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AwbBavopor v avaykn vo evyopiotnow Oepud tov Kabnynti g moapovoog
dumlwpotikng epyoasiog Ko EAevBépio ®aracovo, yio tnv moAvtiun fondeta mov pov
€0M0E OTNV KOTOVONOT €VOG TOADTAOKOL OEUOTOC KOl Yylol TNV €VKALPi0, TOV OV
£0MGE VO EPYACTM GE £V GUYYPOVO OVTIKEILEVO Y0 TNV EMGTNUN HOGC, TIUMOVTOG JLE,
LE TNV EUTIGTOGVVI] TOV Kol dEYOUEVOG VO EKTOVIO® TNV. TAPOVC O EPYAGIO VIO TNV
emifreyn| tov, kabmg kot tov Ko Mepika Aviped kot tv Ko Kapaprétoov Xpiotiva,

Yol T XPNCULO GYOALOL KoL TO YPOVO TOV OV TOPELYOLV.

Tig Bepuég pov evyapiotiec Bo MO va eKQPAC® TPOG T GTEAEXT] TOV VOLTIAMOK®DV
EMYEPNOEMY KOL TV YPNUATOOIKOVOUIK®V WOPLUATOV TOV UE TIG YVMGELS TOVS KOl
TNV VTOUOVH TOLG He Pondnoav va oAokAnpdowm TV Tapodco €Pyaciot Kol TOv

aVTOTOKPIONKAY GUEcH OGEC POPES YPELAGTNKO TANPOPOPIEG Y10l TNV EPEVVA QVTH.

Téhog Ba NOela va VYAPIGTIC® TNV OKOYEVELDL OV Yo TV MO Ko Oyt udvo
omPEN OV POV TPOCPEPE GE OAN TN JPKELN TG TEPATMONG TOV METATTVYL0KOV
pov, KaBd¢ Kot OAovg TOvg PiIAovg Kot cuVadEAPOLS Yo TNV Ponbela Kot TV

Katavonon 6A0 ovTd To SIGTNLHO.

Avva Evdaipmv
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EIXATQT'H

Onwg ebotoya emonuaivetl o Pali (2007), ) vavtidia amotelel Evav kKAAG0 Tov 00i0V
Ol CLVONKEG Kol Ol KOTAGTACELS HETAPAAAOVTOL £VTOVA EVMD Ol OMOPAGELS Y0
EMEVOVOT TOAAEG POPEG OVAPEPOVTOL GE £Vl LLOKPO ¥poviko opilovta. H peyolvtepn
TPOKANOT Y0l 10 TAOLOKTNTPLN ETAPEIN EIVOL VO 0TOPAGIGEL G®OTE, OpBoAoYIK Kot
EMTLYYAVOVTOGS TNV OTOALTN HEI®OT TOv KOGTOVG Yo TV oyopd mAoiov. To mAoio
amotedel €vo WAYIO TEPLOVGIOKO OTOLXEID OAAG VD TPOGPEPEL TV duVATOTNTA
TOPOYNG CLYKEKPILEVOV VINPECLDOV, 1 AmOS0CN NG £MEVOLONG 6€ anTod e&opTdTon

amo pio TANOMPO TOPAyOVIMV.

Yno avtr] v €vvolo ivarl avapuevVOUEVOG 0 XOPAKTNPIGUOG NG 0yOpas TAOI®MV MG
TePIMAOKNG Kot G dadtkacio. vymAov kvdvvov. TTapdtt 1 cuyypaen TG mopoHong
epyaociag Eekivnoe mpwv TV EVTovn VOUTIAMOKY KpioT Tov eOvorndpov tov 2008, oty
TEMKT TNG PACT| CLVETEGE XPOVIKA e avThV. 'Eva amd ta povopeva mov avedelEe n
Kpion MTav 1 OTOCWOTHTO OTHV oyopd TAOIWV 7oL KOpLE®MONKE HE TNV
oAokAnpwtiky avuropéio. ayopanowinolav oto Sidotnuoe 18-26.10.2008 (Financial
Times, 2008a). Emiong otv ayopd ovokowoOnkav oKVPMOGCES VOLTNYHCEDV,
VIOVOYOPNOCES  otd - ox€dl0  KOTOOKEVLNG TAOIMV KOl  GYETIKEG  CLUOMVIEG
AYOPATOANGLOV, OAQ amdTOKO U0 amOToUnG Kabilnong g ayopds. Avti 1 kpion
AVAOEIKVVEL TNV PEVCTOTNTA Kol afefotdTnTo TG VOUTIMOKNG ayopds 1 omoio o€
GLVOLAGUO HE TOV ¥POVO KATAGKELNS TA0ToV amotelel éva (o vynAoy pickov yia

TOVG LIOYNPLOVG ETEVOVTEG TTOL AyopALovV TAOTdL.

216)0¢ akpPdc TG epyaciog ival va Tapovcldcel, TOGo Bewpntikd aAld Kot péca
amod TNV EKTEAEON €PELVOG KOl TPUKTIKA, TNV OladIKacio. oyopds mAoiov amd v
SOUAM YT TOL GYedIOL KOl TNV EMAOYN TOV, UEYPL TV GKPOC CMUOVTIKY Stodkacio
YPNUOTOSOTNONG. ZTOYOC EMIONG TNG TTLYLOKNG QLTS EPYOACIOG Eivol va KoToypdyet
éva gupv edopa BepdTev OV APOPOVV TNV KOTACKELT Kol 0yopd TAoiov, divovtag
TEMKG EQPOOT OTIS LOPPEG XPNUATOIOTNONG, OTTMOG AVTEG OLOUOPPDOVETOL BE®PNTIKA

OAAG Kot TPOKTIKA oty EAAGSQ Kot 6T0 vITdpyov ¥pnUOTOTIGTOTIKO GUGTILA.



H epyoacio emyepel o cvvdévaouévn mpocéyyion mov Eekivd amd To KpiTiplo
AmOPUCNC Yo TNV 0yopd TAOIOL. AVAQPEPOVTOS TOV dLAPOPOVS TOTTOLS AAG KoL Lol
oelpd  kpunpiov, M epyocio. KOTOAYEL oIV  OEIKTOMOMUEVT  omdOOGT  TNG
EMOTPEPOUEVNG EMEVOVONG LE TNV HopP1| Twv ROIs w¢ Tov mpaypotikd KotaAdtn yio
™MV Ay ano@doemv Yo ayopd tioiov. Ilpoceépovtag po avdAlvon tng Asttovpyiog
TOV O€lKTN 1 €PYaciot GUVEIGPEPEL GTNV  KOTOVONOT TNG YPTLOTOOIKOVOMIKNG

JIoTOONG TG ATOPOCTG.

And ™V GAAN mAevpd, M epyacio emyelpel TNV  GLVEXEW MO OVAAVOT TOV
JOIKAGLDV 0yOpas HE EUPOOT) OE EKEIVES TIG OOUIKES dlEPYOTIEG TTOV 0O YOVV TOGO
oTNV LAOTOINGoM TNG OMOPACTS OGO KOl GTNV. AVATTLEN TG Ayopds Tov TAoioL GE £va
Eexmprotd kot Wiaitepo Epyo. Ot AemTOUEPELES, O1 OTTOIEC TPOEPYOVTOL AT GVTANGN
dedopévev amd avBp®ToOvS TG ayopds avadekviel £va TAN00C ddIKAGLDY, OTMG
EMOE®PNOELS KO SIOIKACTIKEG AETTOUEPEIEG Ol omoieg emnpedlovv TV €papUOYN

TOV 6Yed10V ayopdG 1 VOLTYNOTG.

2t ouvéreln 1 gpyacio oaoyoleitor pe T Kpiowo OEpoTo TG VOUTIMOKNG
¥pnurotodotone. Aivovtog €ueacr oty e€evpeon ke@aiainv avaidoviol TOCO
vevikoi Opot kot Beopoi, 6m®G 1 ovueeVio SavVEICUOD UE YPMUOTOTICTMTIKA
WpvUOTO, OCO KOl O GLYKEKPUEVES Beoukés évvoleg Onwg avty Tov ship funds 1
T0v  vovtiiakoy - leasing  (picBwon). - Xe OAheg TIC HOPQES  YPMUOTOSOTNONG
wapotnpeitol €vog KOOGS TAPOVOUNCTNG 7oL OYETICeETOl HE TNV ONUOCi TOL
VTOAOYICUOD TOV  TOUEWK®OV UEALOVIIKOV pomdv mov Bo opicovv tov pubud
ATOTANP®UNG Kot TRV vyeio TG enévdvong. Me avapopég oe cuykekpuéva tpomelikd
wWpvpata (wy. FBBank) n gpyacio amotummvel v ayopd Kot TV KOTOVOUY TMV
ypnuotodotioewv oty EAAGSa. Avayvopiletar n KpGWOTNTOL TOL TOPAYOVIO
YPOVOL KOODC Kot 1) SVGKOALD KOl O1 SL0POPEG e GALES 0yOPES KOt YPNUOTOOOTIKEG
TPOGEYYIGELC.

Yvumepaivovtag amd To TUPoTAve 0Tl po factkny HOpeY| ¥PNUOTOdOTNoNG £ival 0
tpomelikoc davelopdg M epyacio aoyoAeitar 61e£odwkd pe avty TV SdKacio
YPNUOTOSOTNONG, TOGO G€ EMIMESO EMEVOVTIKNG CKOTIUOTNTOG OAAL KOL LLE TIC LOPPES

mov avTn prmopel va tapet. 'Eva kdplo copnépacua mov Satpéyel ovtn v aviivon



gtvat OTL TaPd TV GLVTNPNTIKY AOYIKN TOV TPATel®V Kol TOV LYNAO Pabud pickov

TOPOUEVEL P10 LOPPT AVTANONG KEPAAAIWOV Y10 ETEVOVOT GE TAOTO.

Yuvortikd, 1 epyacio e&etdlel 6A0 T0 Paoua TG Oepotoroying mov oyetiCeTor pe v
ayopd mAoiov, divovtag EUeaoct otV AOYIKN Kol TPOKTIKY OVTOV TV EMEVOVGEWV.
Ta kevipwd ovumepdopoto givalr OTL 11 COOTN EMEVOLTIKN] TOATIKY] TPEMEL V.
Boociletor oe KOA| TPOPAeEYN TOV UEALOVIIKOV PO®V, YVOON TOV OECUOV Kol
JOIKAGIOV  ¥PNUATOSOTNONG OAAL Kol OTNV OVOTTUEN KOADV GYECEMV LE TO

YPNUATOTICTMOTIKO GVUGTNLLO.



KE®ANAIO 1° OIKONOMIKA XTOIXEIA

11 EIXAI'QIH

‘Eva amo 1o mpdTa {ntijpate mov ovorTUGoEL 1) epyacio eival ot Tapéyovteg ot omoiot
emnpedlovv Vv dapdpemon g ayopaiog Tiung mioiov. H ayopaio a&io evog mioiov
pmopei va petafAndel apketd ekatoppdplo SOAAAPLO HEGA GE YPOVIKO d1AoTNo Alymv
unvov.  Avtd ovpfaivel emeldn ol GLUVONKEG 0T VOVTIMOKT ayopd etvon eopTnuréveg
oo mToALOVG Kot TEPITAOKOVG AOYOVS, TOV Kab1oToOV SVGKOAN TNV emakpPn TpdPreyn
™G Yo HEYAAa xpovikd dtaotiprota. To onpovtikd ivol vo mapatnpovvTal ol TAGELS TNG

ayopdg kot vo AapBavetot dpeco 1 KatdAAnAn dpaom.

Onwg k6be ehevbepn avIoy®VICTIKY ayopd, £T61 Kol 00T TOV TAOI®mV YapaktmpileTot
amd TOLG VOUOVG TNG TPOSPOpds Kot G {Rnomng, ot omoieg mpokaAohV 1d10iTEPES
OKVUAVOES KOl KUKAMKOTNTO 1 OToio, - EVOUVOUMVETOL WE TNV VOTEPNOT  TNG
TPOGAPHOYNS TNG TPOCSPOPAS OTIG cLVONKeg ™G CRTNong Kot Tig ovyvES AavOacuéveg
TPOPAEYELG, €K UEPOVS TOV VOUTIMOK®V ETYEPNCEDV, TOV emmEdwv ¢ {ftnong ue

AmOTELEC O VO ELPAVILOVTOL EVIOVEG OVEOUEIDNTELS OTIC TIUES TOV TAOTW®V.

O mapdyovieg mov emmpedlovy. v mPoceopd kat v Cnmon yapoktnpiCovrol amd
mokopopeio Kot TANODPA, OTOS Y10 TOPAOELY A 01 VOLTNYNGELS KOOV PYL®V TAOI®YV,

01 TOPOTMG [LO1, OIUEPNG KPATIKEG GUHPMOVIES, 1 AYOPE TV VOVA®V Kot GALN TOAAG.

"Eva kpioipog mapdyovrag mov ennpedlel v ayopaio a&io tov gvog mhoiov Bulker, sivon
N TWég tov xodnv eoptiov (Bulk) Free on Board(FOB). Av ywo mapddetypo £xovpe puo
dvénom ¢ TING TOV GTAPLOY Yot AOYOVS OTMG ACYMNUES KOPIKEG GLVONKEG TOL deV
gvdokyovy v avdrtuén tov(bad crop), Ba €yovpe cav amotéAespo TNV peimon Yo
Mmon yopntikdtrog , T {rnon dniadn yw TAoio, Kot kata cuvéneln Oa avEnbovv ot
VOOAOL Y10 T GLYKEKPUUEVT ayopd TPOIOVTOG OAAGL KOl Yo TN GUYKEKPIUEVT Oladpoun

omwg mapoadelypatog yapnv, omo 10 Koimo tov Mewov vy Potepvrap(USG-



Rotterdam). Avto Oa €xer cav amotéheopa, O0nmg Bo amodeifovpe Kol TaPAKAT®, Vo

eméAdel o ovEnon g ayopoiog TG Tov TAoiov.

1.2 ZHTHXH XQPHTIKOTHTAY OAAAZXIQN METADPOP2N

H {imon yw Borhdocio petapopikd péoa, etvor mapdywyos {ntnon. E&aptdton oniadn
amoAvTo omd ™V (NTNom EUToPELHAT®V TTPOg pHeTapopd. ‘Oco mep1ocdTEPO ovédvetar M
Mmon v LeTapopég 1660 av&avovtal ot Vauiot, AOY® TG TEPLOPICUEVNG LETAPOPIKNG
KOVOTNTOG TG YOPNTIKOTNTAG 0€ KB Katnyopio TAolov Kot cuyypOvmg avéavovtol ot
afiec tov mhoiov kot avtiotpoea. H pelwon dniadn g {Rmong o Boddooieg
LETOPOPEG EXEL AUEGO OVTIKTLTO OTIC TIUEG TOV VOOA®V KoL 6TV a&io LETOTOANONG TOV

TAOLOV.

A&iler vo avagépoope OTL pOVAdH HETPNONG 7OV EKPPACEL TNV TPOCGEOPA Kol TV
amoteleopatikn {mon &evog petapepBiviog mpoidovtog sivar ta tovvopido. Mo v
axpifela exepdlel ™V Topay®ykn wavotrTa evog mAoiov.  Ymoloyiletoar oamd To
YWWOLEVO TV UETPIKOV TOVOV OV UETAPEPONKAV ETTL TNV GUVOAIKT] OTOGTOGCT) GE VOLTIKG
pidio. Mapaderypa: 10 toévol gpumopedporog mov petaeépnay X 100 pidoe = 10.000

TovvouilaL.

Ootmwoo gpeaviletar Evag aplBpdc Tapaydviov exnpedlovv v woppomia ¢ {iTnong
v Baddooio peTapopd Kot v {iTnon xwpnm«')mwgl. [Ma tovg 6KroTOVG TN TOPOVCHG

gpyaciog Oo avalvcovpEe TOVG EENG TTEVTE:

o) M TOYKOGLLL OIKOVOpiaL,

B) To petapepdpevo EUTOPIKA aryodd,
Y) 0 xpOvog Ta10100,

d) T0 HETOPOPIKO KOGTOG KO

€) TO TOMTIKG YEYOVOTOL.

! Tiabieng, Kovotavtivog B, IThopopitov I1., Hanadomovrog A.: “Navkdoelc” (Exdoceic Ztopoding,
2006)
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A) Toykdoa owovopia (world economy)

H owovopkn dpactnpiomto omoPAEnel otnv mopoy®yn, Ovoun Kol ovToAloyn
ayoabov kot vanpecidv. To oOVOAO T®V OIKOVOUK®OV OVTOV givol odvvato va
ovvtedeabel ywpic va VTOAOYIGOVE TNV UETAPOPA, OTOV YWPIG OvTH JEV Elval duVOTH 1
KOVOTTON o™ TV avoyK®V e Kowvoviag. O avipomog mopdyel ayodd gite yio Gueomn
Katavaimon and tov 1010, gite amobnikevon, eite yio va to ovtodAdEet pe dAla aryadd
OV XPEIALETOAL Y10 VO, IKOVOTOIGEL KATOEG OO TS OVAYKEG TOV OAAGL OV UmopEl va Tol
napdyet o 10106, Ta €idn TV ayabdv mov moapdyovtol eEQPTOVTOL OO TIG AVAYKES TOL

Kot oo 10 PEYeBog MV GUVTEAEGTMV OV €€l 6TV S1ABECT TOV.

Méom ™G HETAPOPAS EMTVYYAVETAL 1 0&OTOINCT TOV TAOVTOTOPAYMYIKOV TNYMV TOV
TAOVIAT, a@oD KaOoTA dvvaty apevOg TV d10KiVIoN TOV TPOTOV VAOV KOl APETEPOL
™V SlKivnon TV Topayouevoy ayofmv, OTIC dYOpES TOV KOGLOL OOV £KOMAMVETOL
Mmon. Ta téocepa méunta (4/5) howmdv. tov 61eBvong epmopiov pETAPEPOVTOL dlaL
Boddoong kot avtd cvpPaiver yori @ 1. 1 Lo SOPOPPOOT TOV TAOVITN LOG £6MCE
Tpotehovca onuacic 6to BoAdcclo péco petagopds, 2. M Bokdoowo petapopd
TponyNONKe KoTd TOAD TV GAL®V HEC®V UETAPOPAS Kol 3. TO 7O oNUAVTIKO givor 0Tt
povo pe avtd ToV TPOTO EIVOL OVGIOOTIKG Kol OIKOVOpIKE dvvat) 1 polik) LETOPOPA
ayobov amo Mpdvi o AMudvi, gkel 6Tov N TPOGPacn amo GALL LETAPOPIKA PEGH glvarn

KaBOoTOVTOL 0 dVVATY.

To Owebvég epumoplo. Aowmdv oméPn €vag TEPACTIOC OUKOVOUIKOG UNYOVIGUOS OTO TNV
opoAn Agrtovpyio Tov omoiov e€aptdtor N owovopky {on Tov eBvav, apod ta Pactkd
€101 STPOPNG GLYKATAAEYOVTOL HETOED TMV GTOVOAOTEPOV OVTIKEIUEVMV TOV d1Ebvdv
Boddooiov  petapopadv. - H opod kot omodotikr] Asttovpyio ¢ Popunyoviog tov
Boddooiwv petagopmv egaptatar and v Vrapén eEEBIKEVUEVOV YVOGEWY TOCGO GTO
YOPo TV BOAACCIOV LETAPOPDV KOl TIG CLVONKES dPAONG TOV VOLTIAMOKAOV HOVAS®V,
0G0 KoL Yo TIG TPOOTTIKESG Kot Tig e&eMelg g deBvoig oucovopiog, apov odnyeicovv

og &N Tov EUToPIon Ko GLVETMS Vo owénoet T {tnon yo TAoia.
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H xvkAwomto g vavtidog akolovBel Tovg kOKA®V TG moyKOGULNG OKOVOuiog, ot
010101 EVOl ATO OTUAVTIKOTEPOVG TOPAYOVTEG TTOL EMNpedlovv TV {1Tnon yio BaAdccia
petagopd. O unyoaviopdg mov YeVVA TOLug KOKAOVG GTNV VouTIMa € el meptypaeel and
tov Hampton wg €€ng: «Eexvavtag o€ pio avamTueoopevn otkovopio kot pio voutidio o€
VQeoT, o1 vowAor apyilovv va avéavovtor pe pio dvodo g petapoptkng {ntmong. H
avéNoTn TOV VOOA®V EMPEPEL aENON TOV €000V TOV VOVTIMOKOV ETIXEPTCEDV
ONUIOVPYDVTAG EVVOTKO EMEVOVTIKO KALO GTO VOLTIAAKO YDpo, aveBalovtag Tig TIHES
TOV PETUYXEPICUEVOV TAOIOV Kot TNV TTapayyeAior VEOV Y10 Vo KOAOWOUV THV. avénpévn
avaykn {qmong. H moapddoon tov vedTEVKTOV TAOI®V EMOEWVAOVEL TNV KOTAGTOCT TNG
ayopags, agov kataiapPaver ) 0¢on g emmAéovcag {tnone. To younid eminedo tov
vavrlov amobappivel TV mopayyedio vEmv TAOIOV Kot evOappOHVEL TOV TOPOTAIGUO Kot
™V o1dAvon tovg. E&ehucticd, péypig 6tov n vepfdAlovca mTpoceopd pewmbel péxpt
Tov onuelov 1ooppomiog g CRMon Kor TG TPOSPOopds.  Metd Tng oAoKANpwon

EVOEYOLLEVOG VO, O10popPmBEel Evag vEog KHKAOG.

Ot owovopoi avtoil kvKAol OV emnpedlovv 10 HaAdcclo eumodplo, de onuaivel ot
EMTPEMOLY TNV OpoAn avamtuén ¢ (nmong ywe BoAdocio petagopd, m omoio
Aerrovpyel mEPIGGOTEPO GOV OAANAOLYioL TEPLOd®Y VYNANG Kol YOUNANG avATTLENG

LUV KOl VOEGEMV TNG TAYKOG LS OIKOVOUTOG.

Amd 10 TEA0G TOV SEHTEPOV TAYKOGUIOV TOAEUOV KO £TELTAL TOpaTHPNONKe pio ToydTaTn
avanTuén tov d1ebvovg epmopiov, Omov Tpokdrese dapOpoTikég adlhayég oty (RTnon
Yo YOPNTIKOTNTO TAOIWV. XTOV TOyKOOUIO YApTn epeoavilovtal véa Kpatn, evd VEEG
Bropnyovikés SuVAELS avaTTOCoOVTAL 6TOV TayKOopo otifo. Qg mapadeiyparta, a&ilet
va avaeepbovv, N larwvio, Taifdv, Notiog Kopéa, Taildvon kot apydtepo x®PEG NG
Aotvikig Apepikng mov. {nrovoav pe Eviova av&avopuevo puiud Tic avaykaieg TpdTeg
VAEG YW T1G TaXOTOTO. AVATTUOGOUEVEG Propmyovieg Tovg kot ToAd tpoéceota | Kiva kot
n Ivdia. Emiong, onuoaviikd poro dadpapdtice kot 1 TopdAANAn TAinbuopoxn ékpnén
0€ KOMOEG YMPES, KLPIG LAOOVATTUKTEG, OTOL OdNyNoe otnv ovdykn Yo palikn

a0ENGT TOV EIGAYOYDV V1oL SNUNTPLOKE KOL TPOTES VAEG.
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B) Metagpepopeva epmopucd ayodd (commodity trades)

H enidpaon mov £yet oty {Ton M HETAPOPE LELOVOUEVOV EUTOPIKAOV 0yod®dV HECH
Oaldoong , dkpiveton oe Bpayvmpddeoun kar pakpompddeoun?’. Ot Ppoyvrpddecpes
EMOPACELS lval AMOTELECHLO TG EMOYIKOTNTOS KoL TNV amobnkevons. Kot ot dvo pmopet
vo. €(0VV CNUOVTIKO OoVTIKTUTO otV (NTNom Yo LETOPOPIKES VANPECIEG KATA TNV
JLIPKELDL LLOG TEPLOPICUEVNC YPOVIKNG TTep1ddov. o mapdderypo Kotd v mepiodo tov
KOAOKOLPIO0U KO TIG TPAOTES NUEPES TOV POVOTDOPOV, 1) TAPAYMOYT| AYPOTIKAOV TPOTOVTIWV
omwg ounpd, {oyapn Kot eomepldoedn, Ppioketar o€ TePiodo arypn AOYw® TG £000&l0C.
Avtd onuoivel 01t Ba avénbel m {tnon ywoo PETOQOPES, MOTE Vo PETAPEPHOVV TOL
EUTOPEVLOTO OVTA OTIC OAPOPEG Oyopég 1 OTIS OMOONKES TNV KOTAAANAN YPOVIKN

oTLyUN.

APKETA GNUAVTIKO Y10, TV VOLTIAOKT ayopd Gov GUVOLO etvar 1) emidpacn mov Ba €xel n
avATTLEN GUYKEKPIUEVOV EUTOPIKAOV ayaBdV 610 peconpdespo pulud g avénong mg
Mmong yw Bordooia petapopd. TTapdio mov 1 waykOGHIo otkKovopio eival 1 KivnTiplo
dvvaun mov odnyel 10 BOAACGI0 EUTOPLO, CLYKEKPIUEVO EUTOPIKA ayolfd pmopel va
aKoAlovOncovV pio SPOPETIKN avATTLEN amd TNV TAGT TNG TOYKOGUIOG OTKOVOUIOG GOV
obvoro. Avtd pmopel va ovpfet Aoy TV adday®v ™G {HTNONG Y10 TO GUYKEKPLUEVO
ayafod, pio oAhoyn TNV TNy €QOSI0GHOD TOV GUYKEKPIULEVOL ayafov, pio oAAayn otV
TOPOYOYIKY  TEYVOAOYID 1 TOXAOV  UETEYKATAGTACN TOV UETOMOUTIK®OV HOVAS®V.
Kloookd mapddetypo omoteAel T0 EUTOPI0 TOV TAPAYDYOV TOV TETPEAAIOV, KATA TNV
dtbpketa TG dekaetiog Tov 1960, 6mov avénbnke katd dVO pEe TPELG POPES YPNYOPOTEPQ
oo TOV OKOVO KO OgikTn KaBdg ot owovopieg g lamwviag kKot g Avtikng Evpdmng

GALOEQY TV KOPLOL EVEPYELOKT TNYN TOVG atO KAPPOVVO G TETPEAALO.

Tiidene, Kovotavtivog B, Miopapitov I1., Monadoémoviog A.: “Navkdoelc” (Exdooeic Ztopoding,
2006)
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I') H péon davvopevn andotaon tov Boddcciov dadpoudv (average haul)

H {qmon yw Baddoota petagopd e€aptdtorl omd TNy andoTaon Tov dlevOOLV. To TAOTN
v vo, petapépovv to ayafd. Oco peyaddtepn eivar andotaor 1660 HeYoOAHTEPOS Eival
0 YpOvog OAPKEWG TNG WHETAPOPAG Kol (po TOGO TEPIGCOTEPO UETOPOPIKE UEGQ
ypeloviol yoo TNV IKOVOTOINGN UETAPOPAS OLYKEKPIUEVOL peyéBouvg  (nmonge.
Xopoktnplotikd mopddetypo. mov delyvel v Gueorn emidpacn NG amdGTACNG TNV
Mmon g xopNTIKOTNTOG £ival T KAEIGO GTNV d1dpvya pov: Xovél, mov cuvéPn 600
QOpPEC UEXPL onuepa. AVTO giye GOV OMOTELEGUN TO TAOLOL VO, TPETEL VO KAVOLV TOV
nepimAov g AQPKNG Yo dpopordylo and tov Apafikd kdATo mpog v Evpdnn kot
aVTICTPOPA [LE AMOTEAEGUO 1) LECT] OMOGTACT TOV TOEWIDOV v avENOEl Kot GLVETMG va
avénbel o ypdvog ddpkewng tov TaSWOOV Ko dpo vo pewwbel o avepodiooudg.
Amotélespo NTav 1 poydoic VAEPTIUNON TOV VOOA®V Kol 1] AmpocdOKNTY avENoN TG

Mmong mhoiwv Kot cuyypoves TG a&iog Tovg.

Meydro poro otV SLOUOPP®GT ALTOV TOV TOPAYoVTa Sodpapatilovy 1 YEOYPOQPIKN
KOTOVOUY TV QUGIKOV TAOVTOTOPAY®YIKOV TNY®OV, 1 YEOYPUQEIKN KOTOVOUN TOL
Bropnyovikod duvopkod Kot ot VEEG TACES Kot €EEAEES 0TV TOPAY®YN KOl TNV

KOTAVAA®OT), OTTMG £XEL 1O avatTVYOEl GTNV TPOTN YOV LLEVT] EVOTNTO.

A) Metapoptkd kdotog (transport cost)

H e&éMén oto Bardooto epumoplo e€aptaral, eKTOC and dca Exovv avapepbel, kot and To
petapopikd k6otoc. To kedAaio mov £xel enevovbel kKou mov mpokeror va dotebel yio
TNV UETAPOPE TOV EUTOPIKAOV ayodmdV. XTr GUVEXELD £XOVUE TO KOGTOG TG oNuaiog. XTo
onpeio avtd a&iler va avoaeepbel 10 yeyovog 0Tl TOAAEG Toupieg Yoo Vo LEIOGOVY TO
LETOQOPIKO 0vTO KOGTOG ypnotponoovy v onuaia svkopiag ( flag of convenience).
Me tov 1pdémo awtd TO KPATOG GTO OMOI0 OVAKEL O TAOWOKTNATNG TNG £TOPIOG OV TNV
VIOYPEDVEL VO, TPOCAAPEL GLYKEKPIUEVO TANPOUO YIOL VO UETAPEPEL TOL OLOUKPOTIKA

QopTia.
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‘Eva. dAAo onpovtikd k66tog mov mpénel va avopepdet gival To Aettovpykd KO0TOG. X&
aVTO OVAKOLV M Oao@Aiew. Tov TAoiov (insurance), mov Olakpiveton oe Hull and
Machinery(H&M) xor oe Protection and Indemnity (P&I). To H&M agopd v
acPAAEL0 TOV TAOTOL GOV OYKO ONANON TO KNTOG Kol TNV pnyovn evad to P&IL givar n
amOALTI OOPAAEID TOV KADE TAOIOKTNTY GE MEPUITMOOELS TOV 0dLVOTEL Vo enEPPeL gite
AOY® amooTdoemv, £ite AMOY® EAAEWYNG YVOGE®V Kol TTEIpaS, eite axdun AOY®m advvopiog
TOL Vo Bpel Kavo TGO PETPNTAOV Y10, VO KOADYEL OTOLTNTEG EYYVNGELS, TOV QLPOPOVV TO
mpopa kol to eoptio. Emmiéov ot Asttovpyucd £€oda avikovuv 060 ot pichoi tov

TANPOUOATOG KO 1] TPOPOSOGia OGO Kol 1] GLVTIPNON TOL TAOIOV.

Axopo, speavietar 10 KOOTOG Jdwxeipiong. e awtd avikovy Tto ££0da Yo TNV
JTNPNON TOV VOLTIAMOKOD Ypopeiov, ot ehol Tov VTOAAMA®Y, Ta TVYOV €000 TOV
umopei va. tpokvyouv kKA. Télog elvan To KOGTOG TETPELAiOV, TO KOGTOS ONAST TOL

KOwoipov mov o ypnoponomOel yio T KOpLor Unyovi oAAd Kot TiG YEVVITPIEG.
E)xat téhog onpavtikd mapayovrd amotelovv ta ITodttikd yeyovota (political events)

Kapio avéivon oty {nmon 6Oordociog petaeopdg doev 6o pmopovoe vo eivor
OAOKANP®UEVT OV OEV. LANPYE OVOPOPE OTIC CLVETEIEG TOL EMPEPOLV TO. TOAITIKA
YEYOVOTQ, OTIS SOPOUEG TTOV XPNOILOTTOOVV T TAoio. To 1310H0PPO YOPAKTNPIOTIKO
TOV YEYOVOTOV OVTOV Vol OTL ETPEPOLV pio EQQVIKN KOl OVOTAVTEXN CAAOYR OTNV
Mmon ™g vavtmokng ayopds. Tétown yeyovota eival évag ep@OAMOg mTOAEHOG, Ml

Eapvikn emavaotaon oAAG Kot aKopa 1 enitaén EEVOV TEPIOVCIDV.

I'eyovota 1é€t0100 TOMOL Ogv €yovv dueom emintmon otnv {Rnorn Tov TAoiov oAl
éupeon. IoTopucd avapépoviLEe ENTE TOMTIKG TEPIGTATIKGS, HET TO TENOC TOV SEVTEPOL

TOYKOGHIOV TOAEHOV; TTOV SNUIOVPYNOAY EMATOGES 6TN {Tnom TV TAoiwv:

* Tiidene, Kovotavtivog B, ITAopapitov I1., Monadoémoviog A.: “Navkdoelc” (Exdooeic Zrapoding,
2006)
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e O morepog g Kopéag, mov Eekivnoe otig apyég 1950. Iapdrio mov ta poptio OV
NTOV GUEGH GUVOEOEUEVA LE TOV TOAEUO HETOPEPOVTIOV KUPIMG e TAOIQL OO TOV
epedpkd otor0 twv Hvopévov Tlolrtewwv, n moltikr afefoaidtra npokdiece boom

(parydaio odENon) amobEHTOG VEOKTIOT®Y TAOIWMV OTIG SVTIKES YMDPES.

e H xpion tov Zovél kor 1 kpatwomoinon g SdpLVYNS amd TV AlyLTTIOKN
KuBépvnon tov IovAio tov 1956. Ta 7mholo METOQOPAS  TETPEAALIOEWDDV 7OV
gumopevovray otnv Evpdnn ftav vroypempéva vo amokAEIGOLV TG TOPELNS TOVS KOl VL
KAVOuV 1o TepimAov TG AQPiKNg Kot avtd dnpovpynoe pior Eaevikn ovénon otnv

{Mmon mhoimv.

o O morepog twv €€ nuepodv avdpeca oto IopomA kot v Afyvrto Tov Mdio tov 1967
glye oov OmMOTEAEGHO TO OEVTEPO KAEIGILO TOV KavOAlOD Tov Xovél. Ot glcaymyeic
netpelooed®v ™G Evpdnng Nrav Kot wéAl avoyKoopévor va amokAieicovv amd v

mopeia TOVG Kot To TAOT0 VoL KAVOUV TO TEPITAOL TG APPIKNG.

e To Kieiowo tOvL ay®YOL TETPEAAiOL Ovhpeso otnv Zoundwkn Apafioc kot ™
Mecdyeo to 1970. Ta mapdymyo TETPEAOIOVL TOL UEYPL TOTE UETOPEPOVTAV UEGH TOV

ay®YOD, APYLOOV VO QOPTMVOVTOL GE TAOLN TOV £KOVAY TO TEPITAOV TNG APPIKNG.

e H xpatikonoinon tng AvPeptovig meTperaixkng dtoktaciog Tov Abyovasto tov 1973,
glye oov omotéAecpo, ol  eToupieg TMETPEAAOEW®OV VO OTPAPOVV  GTOVG T

OO LLAKPVGUEVOLG TTOPOY@YOVS TG MEoNG AVATOANG Y10l TOV EQOSLUG O TETPEAAIOV.

e O morepog tov Yom Kippur tov Oxktofpio tov 1973 kon n peimon oty mopoyoyn
netpedaiov Tov OPEC 6mlcav v katdppevon g ayopds tov de€apevomiowwyv. H
TTOON NG TYNG TETPEAAIOV TOV GLVETAIPIOUOD &€ixe OVTIKTLTO OTNV TOYKOGHLO

olKovopia Ko 1 KPIoT) 6TV VOOTIAMOKN ayopd KpATNGE TeEPIooOTEPO amd o dekaeTial.

e To 1979 n emavdotaon tov Ipdv kot M TPooWPIVN GVAGTOAN TV €£0YOYAOV TOV

Ipavikov metpelaiov, emtdyvvav Tn pEyoTn avENCTM OV T TOV TOPOYDY®V
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netpeloiov (HalodT) HE OMUOVTIKO OVTIKTUTO Y10 TNV TOYKOGUW OIKOVOMUio Kol TN

VOUTIMOKT 0yopdL.

AMO  TOMTIKG YEYOVOTOL OMUIOVPYNCOV TEPIGGOTEPO  TOTKEG ~ EMMTMOGEL, ~ GTNV
VOUTIMOKN 0yOpdL.
e O moékepog towv Falklands to 1982 &giye cav amotélecpo v vaOA®ON WOOKTNTOV

mhoiwv amo v Bpetavikn kuBépvnon.

o X1c apyés tov 1960, n kpion g KovPog elye coav amotéiecpo - eoywyn g
KovBavélikng Cayapng va doyetevetal ot Poocia (tote EXXA) xor v Kiva, eved ot
ewooywyelg Tov H.ILA. AdpPovov Tic mpoun0eiég toug and GAkeg TNYES , TPOKAADVTOG

TéAL , S140TAGT GTNV VOLTIAOKT 0ryopd.

e O molepog Ipav-Ipdx 1o 1982 &iye TOMKEG EMMTMOOEIS GTNV VAVLTIAMOKY OYOpPd T®V
de€apevomioiwy, Kabmg kat o1 Tpdceates embécels oto Ipdx amd tovg APEPIKAVOLG Kot

TOVLG GLUUAYOVS ToVG To 2003.

ATO TV 10TOPIKY] OVTN OVASPOUT] PAIVETOL 1| GTOVAOLOTNTO ALTOV TOV TTAPEYOVTIO GOV
OLVTEAESTY] TNG 00TO00VG cLUTEPIPOPAS TG {ntnong mhoiwv. Emopévemg, yio v cmot)
EKTIUNON ™G AVATTUENG TG VOUTIMOKNG ayopds Ba mpémel va Aapfdvovtor vadyn to
EVOEYOUEVOL  OMUOVTIKA YEYOVOTO TOATIKNG VoG Emedn opmg owtov tov tHmov ot
TANpopopiec dev givor duvatoév vo Ppiokoviol HECH GTNV EUTEPIO TOV OVOAVTOV TNG

ayopags, Alyeg mpoPAgyelg Aapfavouv vmdyn To0vg aVTOV TOV TaPdyovTa.

1.3 IIPOXPOPA XQPHTIKOTHTAY OAAAXLZION META®POPQN

Me 10V 0p0 TPOGPOPAE EVVOOVLE TNV MOGOTNTO £vOG ayabov 1 piog vanpeciog mov

TPOCPEPETOL Y10, TMOANON GE Uio, CLYKEKPYEVT] GTIYUT GTNV Hovada Tov ypovov. Me tov
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Opo AowmdOV TPOCEOPA YWOPNTIKOTNTOG, EVVOOVHE TO GUVOAO T®V TAOI®V 7OV

TPOCGPEPOVTAL Y10 TV HETOPOPA QOPTIOV KO EXPATOV GTNV HOVEAIA TOV XPOHVOD.

Oa 7wpémel va H1EVKPIVIOTEL OTL OAQ TO VILAPYOVTO TTAOIN €ival AOVVOTO TPOKTIKG VoL
ypnoworombovv ce pia ypovikny mepiodo. 'Eva pépoc, dArote pikpdtepo Kot GALOTE
HEeYOAVTEPO OmO TN GLVOMKN TOYKOGHO yopnTikdéTTO , Pploketon kdbe @opd oe
adpavele.  Eitor Adym ocvvinpnosmg, eite AOY®m KOTOoYECEMS, €1T€ O MEPIMTOON
TOPOTAGHOV. LUUTEPAGHOTIKG AOWOV, 1 EVEPYOS XOPNTIKOTNTOG TOPOVSIALEL d10popd
HeTa&D TNG GUVOMKNG VPIGTAUEVTG YOPNTIKOTNTOS Kot TG adpavovg yopntikdétntag. H
A0 POUVIG YOPNTIKOTNTO OVCLOCTIKG omoTeAel amobepatikd, 10 0noio ypnoyLomoleital yio

va avtietonicsl pia éktoktn avénon ot nnon.

O eumopkdc otOAOG  avTITPOsOREVEL. TO ~o0Tafepd amdbepo NG VOLTIMOKNAG
YOPNTIKOTNTOG, TO omoio umopet v avénbdel, amd to, vedxTioTa mhoia, 1 va pelmbel, amod
TIG O10ADOELS , TIC AMMAEIEG AVTOV 1 Kot Tov TtopomAiopd. [lapdia avtd, 1 cuvolkn
TOGOTNTO TNG HETOPOPES and Eva dedopévo otoro mhoiwv eoptdtal and Tov TPOTO UE
ToV omoio ypnoonowvvtal ta thoia. o Tapddeypa, Evag otoOAog and de&apevomioto
oL Kvovvtan pe tayvnta 11 kopPov kot emotpépovy kevd poptiov(Ballast), petapépet
OVLGLCTIKA AyOTEPO QOopTio HEGH GE €va XpoOVo, am’ OTL €vag 6TOAog idtov peyébovg
QOPTNYDOV TAOI®V OV KivovvTon e toyvro. 14 kopPov Kot katd to Ta&idt EmMoTpoeng
TOVG UETAPEPOLV GAAG eumopevpata.  H amddoon Kot n Topay®yikdTNTo TOL GTOAOL
glval GUVETMC ot oNUOVTIKY - HETAPANTH, Ko kabopilel ™ Swbéoyun mTpoceopd TV

VOUTIMOK®OV VITNPECLOV.

Onwg MoN avaeépape oe TPONYOVUEVT] EVOTNTA, 1 VOLTIAOKN ayopd gival dwoitepa
OVTOYOVIOTIKY] Kol ol vaOAOl GTOVG omoiovg To mAoio €xel vawiwbel pumopodv va
OALAEOVY EVIVTTOGIHKA LEGO G SAGTNUO ATV IMveV 1 Kot Ayov eBSopUddmv.

H e&nqynon mg petafAntommrog v vavilov, oQeiletor 610 0TL 0 avToy®VIoUog puBuilet
TNV OVIGOPPOTHOL AVALEGO GTNV TPOGPOPE Kot TV CRTnon, HEGH TOv UNYOVIGHOD T®MV
TILOV TOV vadlov. ZopPaivel 6P kol To avtiotpogo. Mia aAiayn dnAadn otnv

ooppomion TpooPopd kol {Rnong emnpedlel 10 eninedo TV vaviwv. Otoav vrapyet
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EAMLEWYN LETAPOPIKNG YOPNTIKOTNTAS, 01 VOOAOL avEdvoviat. Avtd €xel 000 EMATOCELS:
TPOTOV, TO TOAUMOTEPO Kot AyOTEPO amOdOTIKA A0 Vo KafioTavTol EMKEPST KOl Vol
EMOAVEPYOVTOL OTNV OyOpd LE OMOTEAECUN VO PPloKETAL GE AETOLPYICL TO GUVOAO TOV
oTOAOL Kot O€VTEPOV, TOL MAOIOL VO KIVOUVTOL HE TNV HEYIOTN SUVATH TOYVTNTO EVD
ToPIAANAQ 0 YPOVOG TOPOLOVIG TOVS EKTOG LANPEGIAG(T.y, AdYOl GuvTnpNoNGS ) Vo Eivat o
EAMAYIOTOG OLVOTOG, £TOL MOTE LE AVTO TOV TPOTO VO EMTVYYAVOVTOL LEYOAVTEPO £G0D0L,
Kol Gpo. vo OLEAVETOL 1) TOPAYOYIKOTNTO TOL GTOAOV,KATL TO omoio cvpPaiver to

teAevTaio ypoviaL.

To avtifeto cvpPaivel 6tav  vadpyel VIEP TPOGPOPE YOPNTIKOTOC. ~ L& OVTH TNV
nepinTon ot vaviot perwvovtat. Ta Arydtepo amodoTikd TAoia 1) avTd mov dev Ppickovv
amooydAnon ogv givar SuvVOTOV Vo, KOAOWOUV TIG AEITOVPYIKEG TOLG OAMAVEG Kol £TGL
00MYOUVTOL GTOV TOPOTAIGHO, GE SGAVGN, 1 TNV TOANCN TV TAOI®V 6€ GAAOVLS TTOV
a&lohoyodv TV ayopd SopopeTIKd Kot To. aryopalovv yio peilovtikny ypnon. Kartt to
omoio cuvéPnoe otn didpketa tng dekoetiog Tov ‘80.  Koat’ avtdv tov 1pdmo 0 6TOA0G
HEWUEVOG Kiveital Tpog Ta emimedo Tng {RTNONG Kol 1 TOPOTAIGUEVT] YOPNTIKOTNTO
av&hvetarl. Axkoun pe Tig ovENONG TOV TIHOV TOV TETPEAAIOV, 1) TOPOY®YIKOTNTO TOV
OTOMO LEWOVETOL 0POV TO TAOTO Y10t VO EEOIKOVOLIGOVY KOGULO LEWWVOVY TNV TOOTNTA

TOVG.

Onwg Mo avaeépape, 1 EAhewymn 1coppomiog otnv oyopd emnpedlel TIc TWEG TOV
VoOA®V, Ol OToieg He TNV GEWPA TOVG EMNPEALOVV TIG OTOPACEL; TMOV TAOOKTNTMV,
tponelitdv Kot TV KoPepviocenv. o mapdderypo, o aAloy oTig THEG TOV VOVA®DV
pumopel va TPOTPEWEL TNV - TOpayYEAlD Kovovpyuwv mhoimv, TV O1dAvon TV
ToAOTEPOV, N P oAAayn otV amddoon tov otoAov. Etot kabopileton o tpdmog pe
TOV 07010 1 TPOSPOPA Y10 BOAACSIO LETOPOPIKT XOPNTIKOTNTO ATAVTA OTIG OAAAYES TNG

Gimong.
Eivatl onpovtikd va Bopdpacte 0t 1 vavtidio ivor otevd eumhekdpuevn pe v oebvn

KOW®VIOL KoL O1 EVEPYELEG TNG UTMOPEL VO EXNPEAGTOVV TOGO 0mtd AavOacpéEvn Tpdinym 1

amd cuvalsOnpuoTikoHs AOYovg 060 Kot 0md OwKovopkn Aoyikn. T tov Adyo avtd M
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ayopd pmopel vo pnv Agrtovpyet mavtote pe AOYIKO TPOTO Kol 1 TPOCEOOTN IGTOPIKN
avadpop] TPOGPEPEL TOAAG TOPOSEIYLOTO YO OTOPAGE; TOL &ivol SGUGKOAO V.
emeEnynboHv pe amdivto owkovoptkovg dpove. To 1973, yuo mapdderypa, 01 TAOIOKTHTES
Tapdyyehvay ToAd teplocotepa deapevomiola and 6t Ba Tav dvvaTov va yperdovTon
Y10, VO OVTILETOTIGOVY TNV €0A0YN avénom g {Tnong yo o EUmOPLO TOV TETPELALOV.

Axpag to 110 AdBog Tapatnpndnke Kot ota poptnyd TV mEpiodo tov 1982 -1983.

O1 onuovTikd TEPOL TAPAYOVTEG IOV EMNPEALOVY TNV TPOGPOPAS etvar ot eENG:

o) 01 OUAOEG AYNG OTOPAGEDV Y10 TPOGPO PAS TAOIWDV
B) 0 TaykOGOG EUTOPIKOS GTOAOG

Y) N TOPOYOYIKOTNTO VEOTEVKTOV TAOI®V

) 01 SAVGELS KOt 01 ATDAEIEG TAOT®V

€) M TOPAYOYIKOTNTA TOV TOAYKOGUIOV EUTOPIKOD GTOAOD

0T) 01 VOOAOL KOl 01 TPOGOOKIiEG

A) Opddeg Myng amopacewy yio Tpoco@opd mhoiwv (decision makers)

H mpocpopd tov mhoiov eiéyyeton 1 emmpedletor omd TE0oEPIS OUAOEG ANYNMG
OMOPACEMV: TOVG TAOIOKTNTEG, TOVG (QPOPTOTES / VOLAMTEG, TIG VOLTIMOKEG Tpameleg
KoODG Kol TOLG VALTIAOKODS 0pyovicpovs ot omoiot kabopilovv to Beopkd mhaiclo

Aerrovpylag TG EUTOPIKNG VAVTIAMOC.

O1 mhotoKTTEG €vat AVTOTL TOV TOIPVOLV TNG TPOTOYEVIS KOl KOOOPIOTIKEG ATOPAGELS,
a0V amo@acilovv moTE va ddcovv Tapayyerieg Yo véa TAoia, Tdte Bo 0dNyHRGOLY T
moAondTepa TAOL0L 6TO SlALTAPIO. Kot TOTE Bal Ta TopomAicon. Ot VOLAWOTES / POPTOTEG
emnpedlovV TIg OMOPATELS TMV TAOIOKTNTAOV KOl KOTH GUVETELN TNV TPOGPOPE TAOIWV e
TNV TOMTIKY] VOLADoE®Y oL axoiovBohv. H molrtikn tev vovtiMoxkov tporeldv
kaBopilel o peydro Pobud 10 emevovTikd KAMpo g ayopds. Télog, ot vavtilakoi

opyavicpoi emnpedlovv TV TPocPopd TAoinv dtopésov tng vopobesiog mov emiBdiiovy
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OYETIKA PE TNV ao@aieln Kot To mepiforiov. o mopdaderypa, o kavoviopog G 13 tov
IMO mov Oeomiotnke to 1992, amottel and ta peydia de&opevomiolo vo TPAyILOTOTOI0VV
petaokevég e€omopon pe SmAd toryopato (double hulls) pe v copundnpwon tov 30
YPOVeV {ONG TOVG. ZaQ®g, KOVEVOS TAOWOKTIATNG 6TO KOGUO dev givar dotedeévoc va
avoAdPeL TO KOGTOG HOG TETOWG PETOCKEVNG GE QLTI TV NAKIOL TOV TAOTOV TOV Kol (G

€K TOVLTOL T, Ao oV TA B 031 YNBoVV G didAvoN.

Ye ot To onueio Oa mpénet va yivel o amapaitntn tapatipnon. H mpocpopd mroiov
kabopiletoan o peydAo Pabud amd TV GLUTEPLPOPE Kol TV YuXoAoyio, TV OUddw®V
Myng anopdcemv mov mpoavaeéptnkav. T 10 Adyo ovtd, 1 CLUTEPIPOPH TNG
TPOGPOPAS KOl KAT ™ EMEKTOON TNG VOVTIMOKNG 0yopds dev Umopel va epunvevdet kot vo
npoPrepBel pe kabapd owovopkovg dpove. o mapdderypa, to 1973, dtav ot vaviot
tov defapevomloiov Mtav o€ TMOAD LYNAG €mimeda, Ol TAOIOKTNTES TAPNYYELOV
nepocdTEP deEOUEVOTAOIN 0O OGO Bo OTOUTOVVTAV YioL VO TKOVOTIOT|GOLV OKOLLOL KO
TIG 0 01o1000EEC TPOPAEYELG OVATTTLENG TOV TETPEAATKOV EUTOPIOV, LE OAMOTEAEG O, TV

owovoutkn kpiomn ota de&opevomioto 6To TEAOG TNG 1010, dEKOETIOG.

H 1don mov emkpotei cuviibmg onv vavAayopd eivor 1n avénon v mopoyyeAdv
mholwv otav 1 vaviayopd Bpioketor oe dvOnon Ko n peiwon mapayyeMdv TAoiov otov
n ayopd PBpioketor oe veeon.  [lo ocvykekpyéva, Otav ot TIHEG TOV VOOA®Y EYOoVV
avodikn e€EMEN TOTE M KEPOOPOPia Etvar TOAD LYNAN LLE OMOTEAEG O Ol TAOIOKTNTEG VL
draKaTEYovTol omd ac1000&in Kot va mopayyéAvouv kovovpylo mthoio. Otav 1 ayopd
Bpiloketar og AvOnomn vEol eMEVOLTEG TPOGEAKVOVTIOL GE OLTHV KOl SLEVKOADVOVTOL GTN
dnuovpyio 0oV KEGAAAIOV, GTNV ETEKTACT TOV GTOAOL KOl GTOV EKGVYYPOVIGUO TOV.
Emopévog m vynAn ayopd odnyet oe vyniég mapayyeries. Amd v GAAN mAevpd 6tav
TEPTOVV Ol TIUES TOV VoAV, SNUIOVPYEITOL OpVNTIKO YLXOAOYIKO KAILM Kot 1 ayopd
yapoxtnpiletor omd peiopévn {\non mopayyeMdv kot Gvodo g HEoNg nAKiog Tov
molov.  Av vmaplovv mapayyehiec mholmv avtéc opeilovial otV KEPOOCKOTIKN
duifeon mov €YovV LEPIKOT TAOIOKTITESG, O1 OTTOTOL EPUNVEVOVV KATOLEG UIKPEG OVOOIKES

KIVGELG TOV VOOA®Y GOV OVAKOLYT TNG 0YOPas.
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Oa mpémel vo onuelwbel tL vIdpyel TAVTA KATO10¢ PKPOG aplUdg TAOOKTNTOV 7OV
aKOAOVOOVV OVTIKUKAIKY GUUTEPIPOPA, oyopdlovtog mAoio o€ TEPLOSOVS VOEONG TNG
vaviayopds, O6tav ot Tég Tov mAolmv eivor younAés. H aviikukhkn emevoutiky
CLUTEPIPOPA T®V TAOOKTNTMV €ival EMTLYNG OTAV YivETOL GE KATOWL £KTACT DOTE M
TPOGHETN QLT TPOSPOPA YOPNTIKOTNTAS VO NV VAL TKOVT VO HEUDCEL TO EMIMESO TOV
VOOA®V.

YoumEPACHOTIKA, 1| YoyoAoyia TV “decision-makers” givor cuvnOwG ampdPArentn Ko M

CLUTEPIPOPAS TOVG OVGKOAN Umopel va eviaybel o Tpokabopiouéva TAaico.

B) O maykdopiog epmopicodg otorog (world fleet capacity)

To onueio avaeopdg yuo TNV TPpoceopd BoAAcs1oG LETOPOPAS Eival 0 EUTOPIKOG GTOAOG.
[Switepo onuavtikdg eivar o TpOTOG pe Tov 0moio T0 GUVOAO TOL GTOAOL OAAG KOl Ot
TOTOL TV TAOIOV PEGH GTOV GTOAO, BAAGLOVV. e TNV TAP0do Tov Ypodvov. Eumopikdg
oTOMOG €lval T0 6UVOAO TV TAolwV €v. evepyeio poli pe Tig véeg mapaddoels. Ta
eumopKa mAoio yperalovtan evapon pe 6vo ypovia (1,5 -2) yo vo KOTaoKELOGTOVY Kot
aVTO €164AYEL OO HOVO TOL o ¥POVIKY KaBvoTépnorn oty omdvinomn g EaQVIKNG
avénong mg {Rtong. Amo v otiyun mov ta mhoia Ba etoachovv, £xovv pio péon
owovoukn o ™m¢ 1aéemg Tov 15 pe 25 ypévov. ‘Eva pikpd poévo pépog doaveton
KGOe xpOVO pe TV ERIMTOOT OTL 1) TPOSOPUOCTIKOTNTA GE [o. peimwomn g (nmong eivot
po  pokpookelng vmobeomn, €WOKA og  MEPWTMOGES OMOVL VRAPYEL OEI0CNUEIDMTOG
TAEOVaoUOG og yopnTikotnTa.  ‘Ett 0 pubudc mpocapuoyng tov oAhaydv oty ayopd
avamOPEVKTO, LETPLETOL GE £TN Kol Oyt o€ unves. 'Eva yopaktnpiotikd tov HovtEAov TG
VOUTIMOKNG 0YOpag Eivor o Unyoviopog He Tov omoio tpocsappoletot n Tpocspopd 6Tay 1
Mo dev &ger v avapevopevn e&EMén. Edv korra&ovpe otig dexoetieg Tov 1960 won
1970 Bo Bpolpe mopadeiypota oV EUTOPIKoH GTOAOL € TEPIOOOVG KNG Kol VOECTG,

OOV 01 AAYEG OEV EmITEDYON KAV Yp1iyopOL.
Eexvavtag amd 11§ apyég TS dekoetiog Tov 1960, 0 6tdA0C TV de&oeEVOTAOL®V TEPUCE

amd £vov KOKAO OKUAG Kot DOECNG ToL TPE TAV® ond eikoot (20) ypdvio Yo va

emuevybel. Avapeca oto 1962 ko 1974 n {fon yw Barhdooio petagopd meTperaiov
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oxedOV TETPATACIACONKE KO TOPE TNV EXEKTOCT] TNG VOLTIYIKNG YOPNTIKOTNTOS, LEYPL
T0 TéA0G NG deKaeTiog Tov 1960, n mpocspopd dev pmopovoe vo TpoAdfel tnv {ntnon.
Me anotédecpa, vo vTdpEet po EvTovn EAAEYT o€ YOPNTIKOTNTA SEEQAUEVOTAOIDY. XTIg
apyés g dekaetiog Tov 1970 ta deapevomiotn Ppickoviay g TOGO HIKPY TPOGPOPE
OOV TO. ETOYOTOPASOTO VEOTEVKTO TAOIOL TOVAIOVTOLGOV GTN SMAAGLO TN amd TV
emionun T ovpPoiraiov. Tmv arypr ™G ayopas twv voviwv to 1973 1o képdn amd
pepcd ta&idlo nrav emapkel yo tnv €£6@ANCN ™G oyopds £vog mAoiov. Avtd odnynoe
omv ovénon véov mapayyeMdv yio kovovpywo mioia. To idw cvpPaiver kot ofjuepa
(2007-2008).

Tov Oxktofpo tov 1973 1 OAn Sodwkacio avVIIGTPAPNKE. - XTIC OEKOETIEG TOV
axoAovOncav, n {Nmon v de€apevomiota petmdnke mg kot 60% evad exetvn ™ nepiodo
N ayopd avTet®mle T0 TPOPANUA TG AVIGOPPOTING UETAED TG TPOGPOPAS Kol TNG
Mmone. Kabmbg o pécog 6pog Long evog de€apevomioton givarl tovidyiotov 15 ypovia
KOl TOL TEPLOGOTEPO PEYAAD SEEAUEVOTAON, KATAOKELAGONKAY oTig apyég Tov 1970, dev
VINPYE TPOTOG MOTE 1] TPOGPOPA VO UTOPEL VOL TPOGAPHOGTEL YPNYOPOl Kol ovdILVa GE
o toco peydAn odkayn g {ftnong.  Metd v katdppevon tov gumopiov to 1975, o
oT0M0G cuvvéyloe va eSamimvetor Kabmg ot mopayyeiieg mov eiyav 600el o 1973
napoadidoviav, Oavovtog To amokopvempua Tov 332 ekatoppvpiov dwt to 1977. O
oLVOLOCUOG EVOG VEOKTIGTOL GTOAOV Kol 1 cuveyouevn peimon tng {Rmong nrav po
dVvoKoAn vrobeon oty omoin dev Umopovse va Ppebel Avorn péyxpt TV OTIYUR TOV
nelonkav 6cot giyov emevovcoel oe mAoia OTL dev VINPYE GAAN EVOALOKTIKN OO TO vV
dAvcovy tor vrepnAka mhoie Tovg.  ‘Htov otig apyég g dekaetiog tov 1980 mov

Gpyroe vo epeaviCeTon Leimon 61OV TayKOGUI0 GTOAO.

O 010A0G GLVOLOCUEVOV HETAPOPOV TEPACE OmO TNV 1010 KLKAMKOTNTA avENOMG Kot
pelmong g xopNTIKOTTOS OTTmg Kot o de&opevomiola. O cuVOVAGHAOG XOPNTIKOTNTOG
NTOV TPOTOTOPLOKOG OTIG apyES TG dekoetiog tov 1950 ywo v amdxton @optiov
VYNANG OmOS0TIKOTNTAG LETOPEPOVTOS TTETPEANLO oTNV o dtadpoun (delivery) ko Enpod
eoptio oty emotpon (redelivery). Ilapdia avtd M TpoyuaTikn avENon Tov GTOAOV
TpokAnOnKe and o KAeioyo g diwpuyas tov Xovél to 1967, dmov ot 110kTTES TAOI®V

GLVOLOCUEV®V LETAPOPDYV, 01 OTTOI01 TTPOTNYOVUEVMS EUTOPELOVTOY KLpiwe ENpd popTio,
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NTav wKovol vo. EKUETOAAEDTOOV TO TAEOVEKTNUO TNG ELVOMUEVIG OYOPAS VO VODA®V
netpedaiov. TIoAAEg véeg mapayyerieg d60MKaY o eOUEVH ¥POVICL KOl O GTOAOG £PTACE
o010 amokopvewue TV 48,7 exotoppvpiov tovov dwt, evd and 10 1978 kot petd
pewwbnke. To mepiocdTepa TAOIR O TOV GTOAO GvnKay 6TV Kotnyopio. Tov peyEBong
tov 80.000 pe 200.000 dwt, pe amokielotikny anacyoAnor og Enpd xHoNV PopTio OTMG

T ownpopetoriedpata(iron ore), cwdnpd(steels) ko youavOpaxa(coal).

Ye 0T TN KOTAGTOoN NG oYed0V ouveyolg adéNcmng TG TPOSPOPE Y ®PNTIKOTNTAS,
TOPOVCLACTNKAV OTIG VOVAOYOpES oplopéves eEeditelc mov oyetilovtal Gpeco pe v
nopeia g debvomoinong. Ot EMMTOCELS TNG UEYOANG EMOTNUOVIKNG KOl TEYVOAOYIKNG
OAAOYNG NG EMOYNG MOG €xouv eKONAwOel GTOVG TOPAKAT® TOWES TOVg SeBvovg
VOOTIMOKOD YDPOL:

) OTNV KOTOOKELT TEXVOAOYIKA AVATEPMOV. TAPAYDYIKMOV HOVAS®V, B) otV adEnor Tov
peyéBouvg Tovg, Y) OTNV KATOOKELT EWIKOV TAoiwV, ) otnv PeAtioon tov pebodwmv
dweipiong xor €) oty Pektioon oxeddv OAMV TOV TOHEMV NG VOLTIAMOKNG

vrodopung(1.S.M: International Safety Management).

Oa mpémel va TOVIoTEL OTL 0 €EWYEVIG TAPAYOVTOG TG TEXVOLOYIKNG TPOOIOV dNIovPYEl
S0 IKaGieEg TOV €MOPOLV. GE OAEG TIS pakpompdbeoeg oxéoelg ¢ {RTnomg Kot g
TPOGPOPAS GTO VAVTIAIOKO XDPO. LVVETMG, 1 avénon oto péco péyebog twv mhoiwv,
EYEL LEIDOEL TO UEGO KOOTOG TNG EKUETAAAELONG TOVG KOl £TOL €)Xl GLUPAAAEL GTNV
avénon g {mong tev Bordcoiwv petapopdv. H mopondve peioon tov pécov
KOOTOUG £€(€l GUVTEAEGEL OTNV KOTOOKELT OKOUN HEYOADTEP®V TAOI®V, TO Omoin
OLVTEAEGOV GE pio VEQ PEIMON TOV HEGOV W1MTIKOV KOGTOVG TOVOo-Uid. Emumpocbeta, n
KIPwTOomoiNon Kot 1 KOTOOKELY] GAA®V EWOIKELUEVOV HOVAO®MV £(EL GLUVTEAEGEL GTNV
OPOMOTIKY  aOENOT  TOV  KEQOANOLYIKAOV OVAYKOV TNG GOYXPOVIS  VOLTIAMOKNAG

enmyeipnong.
Yrdpyovv cuykeKpéEVeS evOEiEElg TOV 0dNYOVV 6TV VITOOECT OTL TO LTOKATAGTUTO TG

VIAPYOVGAG XOPNTIKOTNTOG, UETE o To TéEAOG NG TpEYovoag dvompayiag, Oo etvon

OTUOVTIKG AVAOTEPNG TEYVOAOYIOG.
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I') H mtopaymywdtnta vedtevktwv mhoimv (shipbuilding productivity)

"Hon amodei&ape 0TL 0 EUMOPIKOC GTOAOG AVTUTPOSMAEVEL TNV GLYKEVTIPMOOT| TOV EIKOGL 1)
TEPIOCOTEP®V YPOVAOV TOPUYDYNG TNG TOYKOCUING VOOTNYIKNG Propnyaviac. Katapynv,
10 eminedo mopaymyns Bo mpocapudcel MV andvinorn tTev PETaBoAdV TG {iTnong to
omoio kot cuppaivel e pokpoypovieg meptodovg. To 1974, n mapaymyn TOV VEOTELKT®OV
mhoiwv vroloyicOnke yopw oto 12% tov gpumopikov 6tdAov, evd to 1986 £nece oo 4%.
[Moporo owtd, TPOCUPUOYES OTO EMIMESO TOPAYOYNG T®V VEOTELKI®V TAOIWV dgv
yivovton ypriyopa i evkoha. H koatackevn mAoimv sivor pio emyeipnon pe peydiovg
KOKAOLG KoLl 1] YPOVIKT DOTEPT|ON OVALESO OTNV TOLPOYYEALQ KOt TNV. TAPAO0GT TOVG OTTOV
Kopaivetat amd €va £og téooepa xpovio( 1-4) kar eEaptaton amd to péyebog tov Piiiov
TopayyeEM®V oL Trpeitan and ta vavmnyeia. Ot mapayyelieg npémnet va divovton pe Baon
oG extipnong g peAlovtikng {Rmnomg kot Kotd to TopehBOV avTEC Ol EKTIUNCELS
amodelyOniav Lovhaouéveg eMPEPOVTOS TO. TOTO OPALLATIKO ATOTEAEGLOTO KOTA TO LEGQ
g dexoetiag Tov 1970 dmov o1 mtapaddcelg Twv VLCCs cuveyiotnkay yio apketd ypdvia
petd mv peiowon g Mmone.. EmmAéov n xotepyopevn poduon g mpoceopds oe
VEOTELKTO TAOI0L UTTOPEL VO TOPEUTOIGTEL ONUAVTIKE 0O TOMTIKEG TOpEUPACELS Yo TNV

QOTPOTY| OUTOAEIDV BEcE®V Epyaciog.

Amd TV TAEVPA TG VOUTIAOKNG Propmyaviag, ot TOmol Tov mhoinv mov yrilovol eivot
ONUOVTIKOT 010TL 01 SIUKVUAVGES GTO VOUTIMKO KOKAO (KOpOO®GN Kot KO1A14)-T0 0Toio
Bo avaAVGOLUE GE EMOUEVO KEQPAANLO- OTIG TAPOUSOCES GUYKEKPIUEVOV TOTOV TAOI®V
£YOVV EMATMOOEIS OTIS TPOGOOKIES TNG ayopdg oty omoia amevBuvovtar. Ta tedevtaia
xPOVIOL VINPEAV. ONUOAVTIKES OAAOYEG GTOV PLOUO TOV VOLTNYNCE®Y OO TNV EUTOPIKN
voavmyikny Bopnyavio.  H emtdyvvon ovvendyetor dievpuvon tov  peyEBovg g

TPOGPOPAS KOl TO AVTIGTPOPO.
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A) O1 d10A06¢e1g Ko o1 ammAgleg mhoiwv (scrapping & losses)

O pvBudc avanTLENG TOV EUTOPIKOD GTOAOL €EAPTATOL GO TNV 1COPPOTLOL OVALESH OTIC
TOPOUSOCELS TOV KAWVOUPYL®V TAOI®MV Kol TIG d1oypapES amd ToV GTOAO HE TN LOPPN TNG
dAvong TV TAOIOV 1| TOV OTOAEIOV TOVvg otn BdAacca. Avti 1 1coppomia GAlate
plikd katd to éhog tng dekaetiog Tov 1970. To 1973 pdvo ta 5 ekatoppwpro dwt Tov
mlolov ToANnKav ce TaAocidepa, oe GOYKPION UE TIG TOPUSOCELS TOV TAV® amd S50
ekatoppdpla dwt, pe omotéAecua TV OAROTOON avénomn Tov otdlov. Méypt to 1982 o1
SWAVGELS £QPTOCAV TIG TAPASOCELS Y10 TPDTN POPA LETA TO AEVTEPO TAYKOGUIO TOAENO,
vrohoyileton oe 30 exoatoppvpro dwt, oe ovykpion pe 26 ekatoppvp dwt tov
napadocemy. 'Etot o1 doddoelg mov eppavifovrav pndoapvig onpaciog to 1973, frov

peifovog onpaociog péxpt tig apyes tov 1980.

Epocov etvar cagég 0Tt 01 SoAVoelS Emonéov. GNUOVTIIKO POAO Yo TV OTOGLPGCT TOV
mlolwv omd TV ayopd, eEnywvtag 1 TpofAénovtag v nAkio Kotd TV omoin £va TAoio
Bo mpémer va aypnotevtei, eivar éva moAy cHvleto BEpa kol dnpovpyel CNUAVTIKES
dvokoAieg omNV aVATTLEN TNG VOLTIMOKNG yopntikoétntog. O Adyog eivar OTL 1
ayxpnotevon eEaPTATAL Ao TNV 100PPOTin VOGS aplfod ToPayOVI®V TOL UTOPOLV Vi
OAMAETOPACOLVV e TOAAOVG Kot dlopopeTIKOVS TpdTovS. Ot Kuprdtepeg etvat, 1 nikia
ToV mAolov, M TEXVIKN OTopYXoimon, M TW Tov scrap, to TpEyovta ££0d0 Kol Ot

TPOGOOKIEG TNG OYOPHIS.

H nAwcio tov otérov mailer onpoviikd poio otov kafopiopd G yoPNTIKOTNTOS TOV
mhoiwv mov aypnotevovral. H amodotucdtnto £vog mhoiov @bivel pe 1o mépacpa tov
YPOVOV, EV® TO KOOGTOG TMV EMCKEVOV Kot TNG cvvtnpnong avéaveror. Emiong évog
TAOI0KTNTNG OV AerTovpyel Eva ynpad mhoio(25 £t Kot mve), B Tpémet va TepUéEVeL
OTL T popel vo amd-pcbmbel Adym anpéfrentov punyavikedv Prapov. THapoio ovtd
KaBdG 1 puotkn EBopd eivar o GTAdSLOKY] J1dIKOGIL, OEV VITAPYEL GVYKEKPLEVT NAKiaL
Katd v omoio éva mAoilo Ba mpémel va dwAvetal. Av pifovpe pio potid oty AMota
Kataypagng tov Lloyd’s, 6o avakaidyovpe opwopéva moapadetyporo mioiov mov

dwAvnkav oe niikio dvo tov 60 pe 70 etwv, kou oe aviibetn mepintoon Ha
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GUVOVTCOVE TEPMTMGES TAOIWV oL odNyNOnkav ce didhvon pe Atydtepo amnd 10
wovwo CoM. To 1984 otn peydin xpion, n péon niio yw didAlvon nroav to 23-24
ooV v pkpd  defopevomolon kot mAoio Enpov  @optiov kot 12 ypodvia yio

de€apevomrota avo tv 100,000 pektdv tOVoOV.

H teyvua amopyoioon propel va HEI®CEL TNV NAKIO KOTA TNV 0010 £VOG GLYKEKPIUEVOG
TOMOg TAOTIOL OYPNOTEVETOL, AOY® OVTIKATAGTAGTG TOVG OO VO TO  OMOTEAECUATIKO
tomo mhoiov. T mapdderypo, o vymidg pviudg S1dhvong TV TAOIOV TOALUTAGY
KOTAOTPOUATOV 6T0 TEL0G TG dekaetiog Tov 1960, anodidetar 6g exeiva ta mAoio OV
avtikataotdnkov and v Kipwtonoinon. H amapyaioon eniong enekteivetan Kot oTov
NYOVIKO €EOTAMGHO KO TOL POPTO-EKPOPTMTIKA HUEGH £VOC TAOTov. H amdpaon yio v
aypnotevon ennpedleton emiong kot and TS TIEG TG {NTong Yo maAlocidepa( scrap).
Ta mAoio OV aYPNOTEVOVTOL TOAOVVTOL GE SOAVGTHPLYL, TO OTTOL0L TO KOTAGTPEPOLV KOl

TOAOVV TN Aopopiva Tovg ot ropumyovio LETAAAMV.

KaBdg 1 ayopd yio tahocidepa etvon apkeTd TEPLOPIGUEVT, O1 TILEG TOVG HETAPAALOVTOL
ovVEYXDS VO TapdAANAa e&opTdVTaL 0md T ENIMESA TG TPOSPOPAS Kot TG {TNoMG 6T
Bropnyovio. petdAhov kot ™V JWheCIUOTNTO TOV TOAMOGIdEPOV Omd TNYES, OMOS TO
dwAvotplo. TAOIMV 1 KOTAGTPOPNS OYNUAT®V, TO OTOi0l OMOTEAOVV TNV HEYAADTEPT
YN TPocPopds. Mia meplod0g EKTETAUEVTG O POTEVOTG TAOI®V Uopel akdpoL Kot val
TMEGEL TIC TYWEG TOV TOAOGI0EPOV- i dladikacio mov toviletol and To YeYOvog OTL TO
TAEOVOGLO TNG VOUTIAMOG CLYVA OMUOVPYEITAL HE TTTMOON TOV TWUOV GTOV YMOPO TNG

ekPropnydviong, 6tav Tavtdypova 1 {RTnon yo xaAvPa etvor meopévn.

Telkd onpoavtiko givor 6TL 1 oxpNoTELSON VOGS TAOIOV £ivol Piol ETLYEPTLATIKTY ATOPOOT
Kot €EaPTATOL OO TIG TPOGOOKIEG TOV TAOIOKTITN, TNV UEAAOVTIKN EMIKEPOT| Asrtovpyia
TOL TAOIOVL Ko TNV OIKOVOWIKY TOL Katdotaor. Edv xatd tn didpken pog voeong ot
TAOIOKTNTNG MOTELEL OTL LITAPYEL KATO10 EATIOA Yo parydaio. aOENGT GTNV Ayopd VOOLA®V
og €OA0YO XPOVIKO dAGTNHO, Elval amiBovo Vo TOVANGEL TAOIOL TTOL JEV £XOVV OTOOMGEL
KEPOM Y S1dhvon, d10Tt To mhavd £60da Katd TV ddpkewn piog dvoiong (boom) otnv

ayopd TV @optiov gival TG0 PeyGlo TOV UTOPEL Vo SIKOOAOYGOVV TV emPdpvvon
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pog HIKPNG AETOVPYIKNG OMMAELNG Yo pio xpoviky Tepiodo pEYPL eketvn TNV YPOVIKN
oTLYUN.

E) H nopayoywodmto tov moykdspuov epmopikod otoriov (world fleet capacity)

H mopayoywdtnta evog 6toAov £0pTdTot amd Tpelg KOPLOVG TOPAYOVTES:

o Tyv péon tayvtyta mov kabopilel 1o ypovo mov ypedleton Eva mAoio Yo Eva Tagidt.
Mo mapddetypo , 6ToTIOTIKA 6TOLKEl0 TOL £KOOONKaAY and tov John I.Jacobs deiyvovv o1t
10 1986 0 610h0G Twv VLCCs &iye o péon oxedootikn toyvtnto tov 15.5 knots. O
mAolokTNTNG Ba emAEEEL yeviKA TNV TayOTNTO OV JSiVEL TNV KAADTEPT OIKOVOWIKY
amodoon ywo £va dgdopévo eminedo a&lag popTiov, KOGTOS KAVGIH®VY KOl TOPUUETPOVS
amodoong Thoiov.

o Aliomoinon ywpnTikoTHTIS POPTIOD 68 TOVOVLS. TO vEKPO PAPOC TPOKLTTEL OO TNV
dlpopd petalhd Tov eKTOMicHATOG OTAV TO TAOIO €ivorl TANP®S POPTOUEVO KoLl TOV
dpoptov ektomicpatoc. Agiyvel Oniadn Tov apBpd TV TOVOV IOV UTOPE Vo LETAPEPEL
éva mhoio oe @optio, €POOLa, VEPO, KOVLGILN, TARPOUN K.0.  Ymoloyiletar OTL TO
gumopevpota kataiapnpavovy mepimov 10 95% ota goptyd mhoia kot t0 96% oto
OeEaUeEVOTAOLN, TNG GLVOAMKNG YOPNTIKOTNTOG £v® TO vmoéAowo yavetor. Kotd v
dwbpkelo. G dvompayiag TG dekaetiog tov 1970 vaipée pio avéntikn tdon TV
TAOIOKTNTAOV VO HETAPEPOVY UEPN QOPTIOV, UEOVOVTAG TV 050T0INoT TOV VEKPOL
Bapovg apketd kdtw omd avtd To enimeda. o mapddetypo, GTUTICTIKEG UEAETEG TOL
John I.Jacobs vroAoyiCouv 611 oV Kpion tov 1986 mepimov 16.6 ekatoppvpLeL TOVOV
vekpob Bapoug yadnKey AOYm TV TUNUOTIKOV QOPTImYV.

o Eugopres nuépes oty OGdiacea. O ypodvog tov mAoiov dloupeitonl avApEsSH OTIG
ELPopTeC NUEPES 0TN BAAOIooN Kol OTIG ““UN TOPAY®YIKES ™ NUEPES (e PO, OTO AYUAVL,
N xopig vavro). Mia peimon tov pn mapaymyuol xpdvov Ba empéyel o avénon oTig
ELpoptec NUEPeg ot BAAooow, Kol KATO10G UTOPEL VoL EPUNVEVCEL GAAYEG GE LT TN
petafAn o€ oxéon He aALoyEG 6TO YpOvo, 6To Mpavy, K. o .o mapdderypa, Katd v
it kpion Tov 1986 o John I. Jacobs vmoldyice 011 11.4 eKatoppvpla TOVOV VEKPO

Bépovg TG xOpNTIKOTNTOS TOV JEEAUEVOTAOI®V aPOopoIdONKe omd TEPiGoo XpoOVo GTa
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AMpdvia kot 4.5 ekatoppidplo TOVOV vekpol PApovg and KabuoTEPNCELG EV AVALOVY] TOV

eoptiov.

H e&nynon g mopaywywdmrag propel vo kabopiotel VTOSPOVTOG TNV AVAAVCT GE
dvo pépn. Ilpdtov adhayég oTn QUGIKN YOPNTIKOTNTO TOV GTOAOL KOl OEVTEPOV GTNV
amOd00™ TNG EVEPYOVS AEITOVPYIONG GE ATAVINGOT TV GUVONK®OV TG 0ryopdG.

Ocov agopd Vv €VOEYOUEVT] HETOPOPIKN YOPNTIKOTNTA, 1) OVAOTEPN TOYVTNTO
Aerrovpyiag Tov 6TOAOL Elval T0 KLUPLOTEPO PLGIKS YAPOKTNPIGTIKO TNS. Edv kovovpya
mhola mapadoBodv pe younAotepn tayvInTo oxedioons, ovtd Ba PHEIDOEL TOPOOIKE TV
LETOPOPIKN Y ®PNTIKOTNTA TOL 6TOA0V. Opoing, kabms 0 6100 maAMmVEL, pe e&aipeon
eqv etvor mOAD KOAL cuVINPNUEVOG, M pOTTAVON THG YAoTpog Ba peidosl Pabpaio v
péyom tayvnTa Asrrovpyiag tov. O YEPIGHOG TOL POPTIOL Eivorl mioNG CNUAVTIKOG,
KaBdg avtd kabopilel Tov ¥povo 6To Mpavy, kaBdg Kot TN YEVIKY 0pydveon Kol TV
amOd0TIKOTNTA TNG METAPOPIKNG Agrtovpylac. [o. mwapddetypo, HETO TV METPEAIKT
Kkpion tov 1973 o TepOIGHOS TOV EAEYYOV Y10 TNV HETOPOPE TOV TETPEAAIOV HEIDOE TIG
gukalpieg Yy TNV peyloTomoinon NG - OmodoTIKOTNTAG NG  Agwovpylag TV
OeEaUEVOTAOIOV OO TO. TUNUOTO TPOYPOLUUATIGHOD UETOPOPES TOV  KLPLOTEP®V

ETOLPELDV TETPEAALOEIODV.

2y mpdén, 1 AETOvPYIK) omdd00n TOL 6TOAOL B aAAGEEL emiong o avTidpaon TG
KATAoTOONG NG -0yopds. Avrtipetonilovioc pio TEGUEVN ayopd QOpPTi®V, 1M TPAOTN
avTiOpaoT TOV EUTOPIKOD. GTOAOL Elval YEVIKA 1| Hei®ON TOL pLOLOV TN AetTovpYiag TOV,
aficoto 1 pn. T v €€otkovounon KowGil®V, 01 TAOIOKTHTEG LEWWVOLV TNV ToOTI T
Aerrovpylag, Kot KaO®OG T @optio dev givarl dpeca dabEGILO, VIAPYOLY UEYOADTEPOL

XPOVOL OAVOLOVAC KoL TO LLELDVEL ETIONG TNV OTOSOTIKOTITOL.
Avtog etvar £vog Topéag 6mov Ayeg mAnpoopieg £xovv ekdobel kot etvar dtobéotpeg Kot

gtvar OVOKOAOG 0 OL®PICUOG TOV EMATOCED®V OLTOV TOV OVO OTOLEI®V OTNV

Topoy@yKoTTo Tov TAoiov. To onueio kAWl eivar Tt N ALOSOTIKOTNTA TOV GTOAOL
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glval TOGO GNUOVTIKY Y10 TOV KABOPIGHO TG TPOoPOpas kot TG {iTnong, 660 1o Toval

TOV TAOIOV TTOL LETOPEPETAL.

XT) Ouvavrot ko ot Tpocdokieg (freight rates & expectations)

O1 vadhot omoTeAoVV TOV TELELTOLO CNUAVTIKO TTopdyovTa KaBopiopov TG TPOGPOPag
Bordooiwv petapopmv. To enimedo TV VOOA®V givol 0 puOGTAG LE TOV 0moio 1 ayopd
divel kivnTpa 6TOVG AM\TTEG OMOPAGE®VY, MOTE VO, TPOGUPUOCOVY TNV TPOSPOPE TAOI®V
oe PBpoyvypdvio emimedo Kot vo Ppovv TPOTOLG UEIMONG TOV KOGTOVS GE UAKPOYPOVIO
eminedo. Qot6G0, M oyéon ovt eivor apuEidpourn, AEOV TO EMIMESO TV VAOA®V
emnpedleTor KaBoploTiKd amd T anoPacels Tov avlpormv g vauTiMac. Onwg sivan
YV®OGTO, 6T VOLTIAMOKN Blopnyavia vdpyovy 000 KOPLEG TOMTIKEG TILOADYNONG, OVTH
OV SEMETOL OO TNV OVOIKTH VOLAXYOPd TV EAEVOEP®V EUTOPIKOV TAOI®MV Kol EKEIV
OV JKMETOL OO TNV Ayopd  GLYKEKPWEVOV YPOUUDV HE Tpokabopiopévn onpoio

QOPTOONG / EKOGOPTMOTG.

H vovtido ypoppdv(liner) givar ovoloetikd pio vovtihokn Propnyavie “Atovikng”
TAOANONG LETAPOPIKAOV LINPESIOV (retail shipping business), Kabmg TapEyel LETAPOPE GE
HIKPES aveEAPTNTES TOGOTNTEG POPTIOV TOV OVAKOLV GE TOAAOVG PO PETIKOVG TEAATEG,
pe TWES mpoKabopiopéveg amd to. vavioddywo.  Avtifeta, m vovuTidia TtV yOOMV
eoptiov(bulk) sivar o vovtidaxh Bropnyavio “yovOopikng” TOANGNG UETOPOPIKMDV
vinpecwv (wholesale shipping business), a@ov mapEyel LETAPOPA G PEYAAEG TOCOTNTEG
QOPTIOV TOV AVIKOLV GE GLYKPUTIKE UIKPOTEPO aplOUd PoUnyaviKOV TEAATMOV, UE TIUEG

7oV dampayproTevovTal Kot Kabopilovtol cOpemva pe v eAebBepn ayopd.

Kot 6116 000 Tepmtdoelg To cHGTNHA TIHOAOYNONG Etvat kKaBopPIoTIKO Yo TV TPOSPOPA
tov Baldooiov petapopdv.  Bpoyvmpdbeoua, n mpoceopd ™ yvoNV vOuTIAlag
OVTOTOKPIVETOL OTIS TIHEG TV VOOA®V, kaBdc to mhola petafdiiov avdAioyo Tnv
EMYEIPNOLOKT TOVG TOYLTNTO KOl LETOKIVOOVTOL TPOG Kat amd Ttov mapormioud (lay-up).
[Mopopota, ot SloyePIoTES TG OyOopdas YPOUUDY TPocsapuolovy avaioya v modtnTo

TOV TOPEYOUEVOV UETOPOPIKOV VINPECIOV TOvG.  Maxkpompdbeoua, ot vadAol
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emnpedlovV TIg EMEVOVTIKES OMOPAGELG TOL GYETILOVTAL UE TNV SIOAVGON TOV TOANOTEP®V
mholwv 1 TV Tapayyehio VEOTELKT®V, KATL TOV cupPaivel Ta Televtaio ypdvia AOY® g

OAUATMOO0VG AENGTG TOV VADA®V.

Ewwotepa o1 'EAAnveg epomhotéc and 10 1998 €mg ko 10 2004 mapnyysihov oto
vavmnyeio kupiog g At Avatoing cuvohkd 859 mhoia | mepimov 123 mhoia avd £10¢
pe mo koAn xpovid to 2003 dtav ot mapayyerieg aviibay otig 202. "Av cvuvumoroyicOet
OTL T0 GUVOAO TOV €AANVIKOL 6TOAOV £pBave T0 2003 10 4.000 Thoia, €ivorl €0Aoyo TO
cvoumépacpo 0Tt 10 24% mepimov 10 EAANVIKOD GTOAOL eival MAKIOG HKPOTEPNG TMV

OKT® ETOV.

1.4 NAYAATOPA EHPOY ®OPTIOY (DRY BULK)"

To Enpo poptio drupeitan otig e€Ng 000 Pacikég Katnyopies:

— I'eviké Doprio
Omo100MmoTe TPOIOV LETAPEPETAL GE TOCOTNTEG LIKPOTEPES Ad TO PEYeBog Tov TAoioV

(ToKeTAPIGUEVO 1 OYL)

— Enpo Poptio XVonv
Omo10dMmoTe TPOTOV HETAPEPETAL YOO, ONANOT GE TOcOTNTES HeYEHoVg TAOIOV.

H mopamdve dibkpion dev etvon amdAvta akpiBrg Kot ovTo yioti:

1. TToAAG pepOVOUEVE TOKETO TOV 1010V TPOTOVTOG UTOPOVV VO LETAPEPBOVV YO, OV M
TOGOTNTA TOVG Efvor pLeyddn.
2. Ipoidvta ydpa eivor dvvatdV Vo TOKETAPIOTOLV KOl VO PETaPEPBODV G TOCHTNTESG

HKpdTEPEG TOL PEYEDOLG TOL TAOIOV.

* Xapiraog N. Waponte, Owovopky Oardsoiwv Metagopdv I, E.M.IL., AB7va 1999.
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3. Yrmdpyoov mAoio TOL UTOPOVV VO UETOQEPOVV Kol TIG OV0 Tpoavapepdeiceg
Katnyopieg poprtiov.
4. 'Eva. mhoio yevikod @optiov etvar duvatdv va ypnoiomombel 1060 61N vavioyopd

tramp, 6o kot ot liner.

1.4.1 Katnyopies Eumopevuarwy Iioiwv Enpov Poptiov

O1 Baoiég Katnyopieg EUTOpELUATOV YHONV ivotl o1 akOAoVOES:

— Metrairevpato X191 pov (iron ore)

Amotelel T OTOVIAOTEPT EK TOV OVAOTEP® KATIYOPIOV KOl TOPOVGIOGE GNUOVTIKY
avamntuén petd 1o téhog tov B’ Iaykoopiov TToAépov.

Ta petaArledpOTO GLONPOV YPNCYOTOIOVVTIOL GOV TPMTI VAN Yo TNV Tapoyw@yn xoAvpa,
pali pe tov acPeoctéombo ko to KApPouvvo.. To 2004, mepimov 650,000,000t
onpopeTarrevpaToV e&Nydnoay Taykoopimg, e KuP1OTEPOLG elcaywyeis v Kiva, v
EE, v lorovia kot ™ Nota Kopéa. Ov omovdadtepeg mnyés kot eEaymyeic

petaALeLUATOV G1ONpoL givor 1 Avotpoiia, n Bpalidio kot n Ivdia.

— XdrvBag (steel)
Ot peyodotepot eicaymyeic etvor n-Kiva, ot HITA kot 1 Notwoavatolkn Acio, eved ot

peyoAvtepot e&oywyeis n larovia, n Pooio kot  Avtikn Evpomn.

— Kappovvo (coal)

O avBpaxog Ppioketon oe apbBovia otn evon. H {ftnon tov mopovoidlel moArég
SKVUAVGELS, TPAYUO TO OToio yivetow €OKoAM KOTOVONTO €4V AdPovpe vmoyTM TO
YEYOVOG OTL XPNOILOTOIEITOL GOV EVOAAAKTIKY TNYN EVEPYELNG Kol eEAPTATOL AUEGH OO
™V T Tov TETperaiov. Ymoroyiletar 6T, Pe TOLG GUYYPOVOLS PLOUOVG TAPAYWYNG, TO
amoBépata GvOpaxa emapkovv yuo. TovAdyotov 200 yxpovia, o€ avtibeon pe To
amofépata mETPEAAiOV Kol UGTIKOL 0EPIOV TOV PTAVOLV Y10l VO KAADWOLV TIG avaykes 41

Katl 67 etov avtiotorya.
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O1 omovdadtepot mapaywyoi Kot eaywyeilg avOpaxa givar n Avotpakria, n Ivéovnaia, 1
Notie Appwr; ko n HITA, evd ot peyoivtepotl eicaywyelg eivon n Acia, . Avtikn

Evponn, n Ivéia ko n Kiva.

— Xnpa (grain)

[Mopovocialer T peyaAddtepn péon amdoTOoN OOPOUNG OE GXECN ME TIG VTOAOUTEG
vaviayopég Enpov eoptiov. Xty maykOopHo mopayoyn Kot eEaymyn ortnpav (oitdpt,
KpapL, Bpoun, oikain) kuprapyodv ot HITA, n Apyevrivi, o Kavaddg kot n Avotpotia,
EVD 01 peyaAdTepol eloaymyeis etvor n Acia, 1 Aatvikn Apepikn, 1 Aepikn kot Méon
Avatoln.

— Boitng (bauxite & alumina)
O1 omovdadtepotl mapaymyol ko eaywyeis Positn eivor n Aepikn, N Apepikn kot m

Acia, evd o1 peyaAdtepol sloaymyeic eivar n Evpomn kot n Aotvikr] Apeptkn.

— Metrairevpato Pocs@iopov (phosphate rock)
O1 6oVdAOTEPOL TOPAYM®YOT Kol EEAYMYEIC LETAAALELUATOV POSPOPOL gtvar To Mapodko

Kot 1 Acta, Eved ot peyolutepot eloayyeig etvor  Apepkn ko np Evpom.

— Towpévro (Cement)

O1 eloaymyég kot e£aymyEg TOUEVTOV lvat, GE oYEoN HE Ta VITOAOUTA PopTio YHONV,
1W010iTEPQ TEPLOPIGUEVEG AOYD TOL VYNAOD LETOPOPIKOV KOGTOVS. ATO TO GUVOAMKE
TOPAYOUEVO TOEVTO, LOVAYQ £V TOGOGTO 6-7% UeTaPEPETOL (TO HEYOAVTEPO OO TO
omoio yivetar pé€cw Boaddoong). OromovdadTeEPOl TAPUY®YOl TOEVTOV GTOV KOGUO gival
n Kiva, n Ivéia, ot ydpeg tg Avtikng Evponng, evd ot peyodvtepot eicaywyeig eivor ot

HITA, n Iamovia, 1 Kopéa kot 1 o1 ydpeg g Avatoikng Evpomng.

— Aacwa Ilpoidvra
Tnv televtaio dekoetio, N Bohdooio peta@opd dacikdv TPoidviwv avEnonke kotd
nepimov 30,000,000t. O peyoAdtepog e&oyoyéog eivar 1 NOTIOG AUEPIKY], €V Ol

onovdadtepot elcaywyeig 1 Kiva, n lanwvia, ot HITA kot 1 Avtik) Evpomn.
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1.4.2 Aoun Naviayopds Enpod ¢op‘n'ov5

H vavAayopd Enpod goptiov givol dtaitepa avtoymvIoTIKN Kot yapoktnpiletol — Omwg

KO 1] VODAOYOpd T®V SEEAUEVOTAOI®V — OTO TOV TEAELD OVTOLYMOVIGHOY.

O1 BaocikcodTepOl Tapdyovieg mov exnpedlovy kat kabopilovv tn doun g eiva:

— Kwnrikétnra

Onog kot otn vaviayopd vypod @optiov(tankers), £€tol ko 6t vavioyopd Enpod
Qoptiov VEWApPYEL HEYOAN duvaTOTNTO UETOKIVIONG TOV TAOIOL peTald JpOp®V
YEQYPOPIKOV TEPOYDV YeYovOg T0 0m0l0 £xel OETIKEG EMMTAOGELS Y10 TOV TAOOKTNTN.
EmumAéov, o mhooktnng £xel T duvatdTnTeL dAAAYNG Oyl LOVO TNG TEPLOYNG OTNV OToin
OpaoTNPOTOOVVTAL To TAOIL TOVL, OAAG KOl TOL €00VG TOL UETAPEPOUEVOV

EUTOPEVLOTOC,

— Evkolia Ewc060v
Onwg akppac cvoppaivel Ko atnv ayopd vYpov @OPTIOVv, 1| EVKOAIL £10630V GTNV €V

AOY® vavhoyopd gtvor peyon.

—"Eldewyn Xoykévrpoong
H dmop&n moAlomv mA00KTNTOV- KOOIGTA 000VOTN OTOLONTOTE OMOTEPA GLAAOYIKNG

mapéuPoong e oKomd T HOVOTOALOKT ETBOAN TOV VOOA®V.

— Opowyévera
[Mopovcialet pkpoOTEPN OLO10YEVELD GE GYEON LE TN VOLALYopd TmV tankers yio Tovg
e&ne Paciucovg Adyovg:

1. Awkwvovvtal ToAd TePIGGOTEPQ EI0T EUTOPEVUATOV

> Xapiraog N. Papdvtng, Owovopkn @ardociwv Metagopav I, EM.IL., Adiva 1999.
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2. ZuvovioOvTol ONUOVTIKEG OPOpPOTOmoel; MeTaEh ToV dapoépwV TAOI®V oL
dpPOCTNPIOTOIOVVTAL GTNV 0yopd avtn, t6co and dmoyrn peyébovg (daotdoelg, DWT)

0G0 Kot amd ATOYT POPTOEKPOPTOTIKAOV UECMV.

1.4.3 Katnyopisg Ilhoiwv ZEnpod Poptiov (Bulk Carriers)
Ta mola petagopdsc eoptiov VoMV, avdioyo pe to UEYEBOG TNG UETAPOPIKNG TOVG

wavotntog (Deadweight) Ta&ivopobvton 6T TOPOKATO KATYOPIES:

1. Handysize (10.000 — 35.000mts DWT)
Meta@épouv amOKAEIOTIKA WKPEG KaTtnyopieg epmopevpdtmv xvonv (minor bulk). Ta
mhola avtd givar cLVB®G KOTAAAN L EOTAIGUEVE Y100 LIKPG ALAVIO LE TTEPLOPIGLOVG

07O PUNKOG kol 6To POOIGHA, 0AAG Kol Y®PIC VTAPYOVGO VTOSOUT. AlbETovV

2. Handymax (35.000 — 49.000mts DWT)
ATmacyolovvtol €VPEMG VA TOV KOGUO - UETOPEPOVTOG KLPIMG oumpd Kot HIKPEG
KOTNyopieg eumopevdTmv xHonv. Awbétovv yEpavoUg OV TOVG ENLTPETOVY T1 POPTOON

KO EKPOPTMON GE YDPEG KO AUAVIO TOV 0&V dBETOVV KATAAANAN vITOdouT.

3. Supramax(50.000 -55.000 mts DWT)
Ye ot TN Kotnyopio T TAOLN POPTMOVOLV HEYAAN TOGOTNTO (OPTIOV OT®G o1Tnpd,

KApPOVVO, GLONPOUETAALEV O, KO S10.0ETOVV STKA TOVG POPTOEKPOPTMOTIKA HECAL.

4. Panamax (56.000 — 80.000 mts DWT)
Ta mhoia TG Katnyopiag ovtig £xovv péyioto mAdtog B=32.2m, ovtmg dote va, pmopodv
va wepvolv amd tov [avoud kot petapépovy dvOpaka, crtnpd Kol, 6€ TOAD UIKPOTEPO

Babuod, HKpEG KaTnyopieg EUTOPELIATMV XVONV OTMG XAALPOS KOl dACIKA TPOIOVTA.
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5. Capesize (80000 -150.000+ mts DWT)
Xpnopomoohvtol Kupimg Yo T HETAPOPA HETOAAEVUATOV G1ONPOV Kot dvBpaka. Adym
tov peyébovg tovg, eivor Alya tor Apdvio avd tov kOGHO mov &gival og Béom va To

eCummpemoovy.

Toupovo e to ototyeio Tng Intercargo® o peyakitepo poptnyod sivar to “Berge Stahl”,

unkovg 343m, Tidtovg 63m, ko dwt=364,000t.

1.5 AOMH KAI EEEAIZEH NAYAATI'OPAX EHPOY XYAHN ®OPTIOY
1.5.1 Naviayopad Enpov Xvonv Poptiov

H onuocic tg vavioyopds tov mAoimv petapopds @optiov x0dnv (bulk) yiveton
AVTIANTITH OO TO YEYOVOS OTL YWPIG TOV. HETOPEPOUEVO OYKO EUTOPEVUATOV YOONV TO
TayKOGHO EUTOP10, 1| Propmyovio Ko v TEAEL 0 GUYYPOVOS TpoOTos {ong o€ Ba veioTtavto

pe t popen mov yvopilovpe onpepa.

‘Eva. Bacikd TAEOVEKTNOL TOV EUTOPELVUATOV YOIV givol To OTL LETAPEPOVIOL GE
HEYOAEG TOGOTNTEG KOL UTOPOVV EVKOAN VO «omoOnKeLTOUVY pHE UIKPO Kivovvo
KOTAOTPOPNG TOVG. Onmg ovopEPapEe Kol TPONYOLUEVMS, OloKpivovTol OTIG UEYAAES
Katnyopieg ooptiov (uetaAledpoto - owdnpov, kdpPfovvo, ormpd, peTOAAEDUOTO
ewoPopov, Pwéitng) Kot TG pKpES (TOWEVTO, YEWPYIKE Kot SACIKO TPOiOVTa,
HETOAAEDUOTO), HE TNV TPAOTN VO Kuplopyel oty maykocuo ayopd. H {fmnon oe
HETOPOPIKN KavOTNTO. YOOV Kobopileton amd TG ekGOTOTE GLVONKES TG TAYKOGHIOG
owovouing. Xtic oekaeties ‘80—90, 11 GLVOAIKA LETAPEPOUEVT TOGOTNTO EUTOPEVUATMOV
xOOMV o1 TG Bakdoong mapovsioce avénon tng tdéewc Tov 2% avd £tog. Ta tedevtoio

YPOVIO O®G eival mov onpelmdnke paydaio avarntulr, kabng oty mepiodo 1999-2004, n

® “International Association Of Dry Cargo Shipowners”, London
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GUVOMKG HETAPEPOUEVT] TOCOTNTA EUTOPEVUATOV YOOV e TG BoAdoong avénbnke

ovvolikd katd 25% (oo 2,000,000,000tonnes og 2,500,000,000tonnes).

Ev yéver, n avdmtoén g eyxdplog Popumnyovikig mopoyoyng cuvoEseTol GUeEcH HE TIG
avdykeg oe Boldoowo petagopikn kavotnto (tonnes deadweight).  ‘Evag  dAAog
apdyovtag kafoploTikng onuaciog yo v a&lohdynon e avartuéng g VavAoyopdg
bulk etvar kot 1 EmoYIKOTNTA TG TPOGPOPAS Kot TG {NTNONG TOV HEYAA®DY KOTNYOPLDV
eumopevpatov yoonyv. o mapddetypa, 10 KapPouvo — AQUECH GUVOEOEUEVO UE TIG
EVEPYEWKEG ayopEG — Tapovotldlel avEnuévn {nnon eite Tpog 10 TEA0G TOV POVOTMPOV,
KOODG €V OYEL TOV YEWLMVA, Ol ETALPEIES TOPAYWYNG EVEPYELNG TPOGTOHOVV VO vENGOVY
to. amofépatd Tovg, eite 10 KoAokaipt OTOV onueld®vovTal VYNAEG Oepuokpacie Kot

aVEAVOVTOL O1 EVEPYEINKES AVAYKEG LLE TN PN OLUOTOINGT) TV KAUATICTIKOV.

Avtictoyo kot m oyopd TV outnpav yopaxtnpiletor omd Evtovn EmOYIKOTNTO KoL
kaBopiletan amd T TEPLOOOVG GOdEWG 610 POPED KoL VOTIO Noeaiptlo. [Tapod’ avtd,
OLmG, e Topaywyovs o0mmg ot HITA, o Kavaddg kot o1 yopeg e Evponaikng Evomong
oto PBopelo Muoeaipo kot M Apyeviviy Kot n - AvotpoAic. 6To VOTIO MUoQaAiplo,

KOADTTTOVTOL 01 GUVOMKEG AVAYKES G G1TnPd OA0 TO XPdVO.

1.5.2 Hopéeia Naviayopads Eqpov Xvony Poptiov

Onwg &rovpe NN avaeépel, N mopeio kot 1 €EEMEN TS VOuTIAinG cuvdEovTal GpeEsH pE
TN GLVOAIKT] OKOVOWIKY] - OpaoTnplotTnTe. mov mapatnpeitor o€ OAo tov KkoOcuo. H
duvatdTNTA AOUTOV. LETAPOPAG HEYAA®DY TOCOTHTOV EUTOPEVUATOV, LE GYETIKA YOLUNAO
KOOTOG Kot yopig loitepovs Kvdvvoug kabiotd ™ voutiMo mapdyovto {OTIKNG
onpaciog Yo T GLVOAIKN Topeia Kot aGvOnon tov eumopiov. TOUPOVO LE GTOLKELD TMV
Clarksons, to 2005 0 cuvoAikd PETOPEPOUEVOS OYKOG EUTOPEVUATOV do TG Boddoong
KopdvOnke yopw otovg 7,300,000,000 tonnes, pe To EUTOPELLOTA YOOV VO OVTIGTOLYOVV
o €vo mocootd mepimov 35% 1tng mocsoTog awtng (2,558,000,000tonnes), Omwmg

oivetal ko oTov Tivaka Kot To ypdenua tov akorovBovv.(Iivaxkog 1, Zymua 1)
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Moaykoopro Oaracero Epmopro (1,000,000tonnes)

1990 1995 2000 2005 Méon
avamtoin
(%)

Containerships 246 389 628 1016 9.90%
Crude oil & 1603 1860 2174 2555 3.20%
Products
Dry Bulk 1598 1784 2040 2558 3.20%
LPG 28 34 39 37 1.90%
LNG 60 69 104 142 5.90%
Other 625 727 931 930 2.70%
TOTAL 4160 4863 5916 7238 4.47%

Iivoxag 1. EEEMién maykoouiov arolovg eumopevudrwy ato owdotnua 1990 — 2007
(IInyn : Clarksons Research, September 2007)

Total Seaborne Trade

General

Container

Liquid
(Oil / Gases /
Chemical)

Total = 7.3 billion tons

2ynua 1. Haykoouio Golaooio sunopio — kozavoun popticwv 2005 (Iyyn : Clarksons,

2006)
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Youpovo tal pe otoyeio tov Clarksons, otic apyég tov 2006, 0 moykOGHIOG GTOAOG
amoptilotav  and mepimov 24,000 mhoio, OLVOMKNG UETAPOPIKNG  LKOVOTNTOG

940,000,000tonnes deadweight.

H ¢mg tdpa mopeio kabdc Kol 01 EKTWACELS Yo T LEALOVTIKY| TTopeia Kot eEEMEN TmV
OTOVOALOTEPMOV  KOTIYOPL®V QOPTIon YHOMV, TapovctdlovVIol GUVORTIKGE 0KOAOVO®mG

ocOpeova e ototyeio mov cuvéAleEe kot eneEepydotnke 1 EBvikn Xtatiotikn Yanpeoia

¢ Kivog.

— Metalhedpato id1pov (iron ore)

Yoppova pe v Ebvien Zratotikn Yanpeoio g Kivag, avapéveror ovénon g
LETOPEPOUEVIG TOCOTNTOG UETAALELHAT®OV GLONPOL (TAvToTe o TG Bakdoong) Emg To
2010, o1 ovykekpyéva oamd 675,000,000tonnes  mov  dakivhOnkoav to 2005 o¢
662,000,000tonnes. H av&avopevn avty {ftnon  ogeidetor agevdg ot paydoio
efelMooopevn Kwvellkn oyopd Kol, OQETEPOV OTINV. EYYOPO KATUVAAW®ON UEYOANG
TOGOTNTOS TOV UETOAAELHATOV NG Ivdlog Yy v eméktaon kot e£AmAmong g

VILAPYOVGAS Propunyavicg Gld1npov.

— Kappovuvo (coal)

To 2005 petagépOnkav péco Baidoong mepimov 709,000,000tonnes kdapPovvo Kot
exktinaTon 6Tt to 2010 1 TosdTTa ot Ba pTdcel Tovg 854,000,000tonnes. H avénon
™g {ftnomg vayopedeTor Kot mod and Tig d1ebvels KOmviKomoMTIKEG GLUVONKES, OTMG
etvan n avénon tav avoykov e Kivag oe niektpikn evépyeta, 1 paydaio avarntoén g
Kwvelung Plopnyoviog, kot ot avEAVOUEVES OTOLTCES GE MNAEKTPIGUO, TOUWEVTO KoL

yéAvBa ™ Ivdiog.

— Xwmpa (grain)
To 2005 petapépOnkav péow Boldoong mepimov 230,000,000tonnes ocumpodv kot
vrohoyileton 6Tt t0 2010 1 mocodtnTa avt) Bo ayyier Tovg 260,000,000tonnes. H
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KOTAoTAON TNG VOVAOYOpds TAOI®V HETOPOPAS ENPOV OPTiov YHONV MG E€xel oNUEP
(ovppwva pe otoyeio tov Clarksons) mapovoidletar 610 oYfUo. TOL  0KOAOVOEIL.
Emonpaivetoar 611 og “Minor Bulk” evvoodpe tic pkpég xotnyopiec @optiav yHony,
OM®G TO TOWEVTO, TO YEMPYIKO TPOIOVTIA, TO SUCIKA TPOIOVTO Kot O1dpOopo.  GAAL

petoAledpoTO

Dry Seaborne Trade

Steam Coal

Other
Minor Bulk

Coking
Coal

Grain Iron Ore

Total = 2.5 billion tons

2ynua 2. Koatavoun vavioyopag poptiwv yoonv (I1nyy : Clarksons, 2006)

TéMog, 0TO TOPAKAT® GYNUO TOPOLSIALOVTOL Ol CNUOVIIKOTEPEG SLOOPOUEG aVE TOV
KOGUO 7oV akoAovBolv Ta mhoia petapopdc Enpovc eoptiov yvdnv (dry-bulk carriers)
ONUEPO KOl GLYKEKPIUEVO, Ol OTOLONMOTEPEG Katnyopieg ovtdv, OonAodn ta mhoia

LETOPOPAG LETAALEVLAT®V GLONPOV, AVOpOKa KOl GLTPDV.

40



Major Drybulk Trade Routes

|l Iron Ore
Il Coal

Source: Drewry. - Grains (E‘

2razma an

2ynua 3. Baowés Awadpoués twv Bulk Carriers (Inyn : Drewry, 2006)

1.5.3 Hop¢eia Naviwy ety Naviayopd Enpot Poptiov Xvonv

To Yyog T®v VavAwV Tov TAoiwV. petaopds ENpov @optiov xOdNV eival Katd TpmTO
AOY0 cuvapTnom NG 1ooppomioag (1 un) petas&d mpoceopds Kot {nTnong, mopoilo mov G€
OPIOUEVEG TEPMTMOELS, Ko GAAOL Tapdyovtes pumopel va mailovv kabopiotikd poro (To
€100G NG VAOA®ONG, 1 LETAPOPIKY TKOVOTNTA TOL TAoiov KAT). Ev yével, mapotnpeiton
OTL Ot VOOAOL TOV. TAOI®MV HETOPOPAS EUTOPEVUATMOV YVONV OT®MG TO KapPovvo Kot To
ounpd (major bulks) givor moAloi mo actobeig ko evpetdPAntol o€ Gyéon HE TOVG
VOOAOVG TOV TAOI®MV OV LETAPEPOVY TPOIOVTO OTWS TO TOLUEVTO KOt T dOGIKA TPOIOVTQ

(minor bulks).
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— Xpovovavrmen (time charter)

21 ¥povovadAmoT], Ol TWEG TOV VAOA®Y KLUOIVOVTOL oviAoyd He TNV, TEPiodo Tng
VOOA®ONG, OAAG KOU GOUO®VO HE GAAOVG TOPAYOVTEG GYETIKOVS WE TO TAOI0 owTd
KaBonTo, dmwc N NAkia, N ToydTTA Kol 1 MUEPNOX KATOVAA®GCT Kowoipov. Zuvndwmg,
660 o pKpn etvor 1 Tepiodog g ¥POVovAA®ONS TOL TAOIOV, TOGO HEYAAVTEPO Eivarl
Kot T0 VWog TV vavlwv. Qg onueio avagopds ywo v aglohdynon g mopeiog g
ayopag ypnoponoteitol Evo TAoio nAKiog Tévte £mg 0EK0 ETAOV, TO OTOI0 VOVAMVETOL Y10

ot VO £TOVG.

— Navimon povod ta&drov (Vvoyage charter)

Ye 0,11 aQopd OTNV TEPITTOON VAVA®ONG Hovol Ta&diov, To VYOS TOV VOOA®V
kabopileton and 1o péyeboc tov petapepdevov eoptiov (tonnes deadweight), to idog
TOL POPTIOV, ToL MUEVIKA TEAT, To TEAN d1afaong and Kaviaiwo (OTmg To LovEl) Kot amd
TIG TEPLOYES MOV KoAeitan va g&umnpetnoel 1o mAoio. Ev yével, 6co pikpdtepo givor 1o
QOpPTio, TOGO PEYOAVTEPO €ival Kot TO VYOS Tov vavAov avd tovo ($/ton epmopedpatog),
0G0 PEYOADTEPQ TOL AUEVIKA TEAT TOGO LYNAOTEPOL O1 VAOAOL KOt OGO o acLvrOioTa TaL
MUV, OPTO®ONG-EKPOPTMANG TOGO LYNAOTEPOL OL VAOAOL. XTI VOLAXYOPE HETOPOPAS
Enpod  @optiov YOAMV, ot vadAotr Kot ot HETAPOAEC TOVG TapakoilovBohvtor Kot
a&lohoyovvtat and Tovg Aeydpuevoug deikteg g Bodtikng. Ot deikteg avtol otnpilovron
1060 o oANOwég TWEG VoAV (0T «divoviowy amd TPUYUOTIKOVG VOLAMTEG 1
WOLOKTNTEG TOV EUMAEKOVTOAL GTHV €V AOY® ayopd), 000 Kol 08 KOUONUEPIVEG EKTIUNGELS

aPOpV avaAvTOV Kot «ypnuatictavy (shipbrokers).

1.5.4 H E&Eién s Naviayopdg ta Televtaio Xpovia

Ot vavrhot oto ta&ido HeTaPopas TPMOT®V LADV Kot Oyl LOvo £xovv «ekto&evbe» ota
VY1 OWUOPOOVOVIONG  OvodlK)  TAOM  TWOV Kol o€ €idn  0mwg  oitnpd,
ownpopetaArevpata, kdppovvo, Pwéitn ko dAlo sumopedpata. H péon tipn vavimong
mhoiov CAPESIZE ota toéidiew B. Evponn - Bpolikia - Kiva €yer mepimov
tetpoaniactoctel and ta eninedo tov 65,000 S0A. TV NUEPA TOV TEPAGUEVOL £TOVG EVMD

0€ OPICUEVEG TEPUMTMGELG O VOVAOG aryyilel TNV TN TOV UETAPEPOUEVOL TPoidvTog. O

42



Tovog odnpopetaAredpotog otoyilet mepimov 60 SoA. pe 10 avaioyo mAoio va
dwmpaypoteveton oto 88 doA. tov Tovo oto Taidt Bpaliiia — Anw AvatoAr. H téon
HaAGTA avoyKALEL TOVG S1APOPOVS KATAGKEVUCTES VO TANPOVOLY DYNADTEPO TV TPMTN
OAN Yy TNV KOTOOKELT TV TPOIOVI®V TOVG, UETAPEPOVTIONG TO VYNAOTEPO KOGTOG
LETOPOPAG OTOVG KATAVOAWMTES UE OVENCEIS OTIG TEMKES TIUEG TOV PLOUNYAVIKOV. EWOGV

KOt E0ADV TPOTNG AVAYKNG.

Evog Pacwkdg AOyog TG avodikng tdong tov Twov €ivarl kot 1 omovsio toval pe
amMOTEPT KOTAANEN TOVG VYNAOVS VODAOLS KOl TNV, €V GUVEYEIN «UETATOTION» KOGTOVG
oT0 TPOG peTaPopd mpoidvta. H avemdpkelo péowv AOym ™ GNUOVTIKNG avénong tov
OYKOV TOV UETAPOPOV GE TOYKOCUI KAMLOKO, GNUOTOS0TEL TEPAUTEP® AVENCELS TYLDV
Aoppavovtog vdyn Kot TNy «EKpnEn» Tou OYKov TV Hetapopmv Wiaitepa g Kivog

kot [vdiog Kabmdg kot GAL®DV aVOTTUGGOUEV®Y XDPDV.

H axopeot diya yio avantuén Kot mapaymyn Blopnyovikdv tpoidviov avoykdlel tnv
Kiva vo eotidoet 10 evdweépov avalnmmong mpaTOV VADOV Kol OE  XDPES

QIO LLOKPVGUEVES OO LTIV OTIWG G1dMpopeTaAAeL L omd Bpalihia.

O oAb yvwotog otovg vavtihakobs kokiovg BALTIC EXCHANGE DRY INDEX
JelkTNG coLUVEXDG KATOYPAPEL VEQL DYNAL Tapd v avénon o€ T060cTd mALov Tov 169%
amd oVTO TOL TPONYOVLEVOL - £ToVG. Ot evdeilelg ocOppova pe HEAETEG OVOALTOV
oLVNYOPOVV Y10, SOTNPNCT TOV VYNA®Y TW®V vaviov éog kol to 2009, Aappdvovtag

VoY TNV €10000 VEOV TAOI®V KOl TNV ®G €K TOVTOV aVENGN TOL SoBEGOV TOVAL.

H mpocpopd toval dev amotelel tov poévo Adyo G SopOpP®ONG TOV EMTEIDV TOV
vavdov. E&lcov onuavtikn eivor Kot 1 duvatotnTo. amoppoéOnong TV QOPTI®V oTa
Mudvio. - @OpT®MONG M - TPOOPICHOL. APVNTIKEG EMMTAOCELS  ONUIOLPYOVVTOL  AOY®
Kabvoteproewv 1060 o€ Apdvia Bpalihiog 660 kKot Avotporiog SopopdvovTag £6T®

Kol TAOGLLOTIKEG EAAEIYELS TOVAL KOt aVOSIKEG TAGELS OTIG TYES TOV TPOTOVTMOV.

[Ipéopata oto KOpow Apdvia @OpTmong KApPovVVOL Kol GONPOUETOAAEDUATOS TG
Avotpariog TovAdytotov 135 mholo gupickovto e avapovi] @OPTMOOTG dNUIOVPYDOVTOG

KaBvotepnoelg dLdpkelag TAEOV TV 15 MuepdV pe TG avaAoyeS emMTTOGES. ApkeTol
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mapaywyol kdpPovvov avaykalovror paicta vo meplopicovv TG egaywyég TOLG
OLVTEADVTOG OTN SOUOPP®OT LYNAOTEPOV TIOV KdpPovvoy KabdG kat ydAvPa,

oLTNP®V, CAOVUIVOG LE OVAAOYES OVTIOPAGELS OO TAEVPAS EUTOPWV.

H onuovtikn dvodog towv vadrov eotidletor Kupiowg oo mAOI HETOPOPAS YVONV
QopTiOV Kol Ol TOGO OTA PETAPOPES EUTOPELUOTOKIPOTIOV. OTTOL 1 TPOGPOPE TOVG
Kkpivetonl wavomomtikn. Eved Aowmdv 1o €£0da Yoo VOVADGEIS PETAPOPAS YOOV GOPTIDV
&yovv onuavtikd ovéndel ta dvo Televtaia £tn, N TPOGPATN GAvodog apyiletl va emmpedlet
Kot o ovpPoroto pHeTapopds to omoio. KoAvTTovy 10 70% Tov GLUVOAOL - LETAPOPOV.
Mopaywyol pdioto ot omoiot mopadoctokd Pacilovto Yo TIG HETAPOPEG TOVG OE
VOUTIMOKEG €Toupeieg oyopdlovv 1 YPOVOVALAMVOUY A0 HETOPOPAS YOOV POPTIDV

Y10, LOKPES YPOVIKES TEPLOSOVC.

H CORUS GROUP ovykekpyéva, Buyatpiukny me TATA STEEL LTD Ivdioag E0deye
ovvolikd 135 ek. doA. Yo ypovovavilwon mAoiov 7etiog evd dAleg etanpeieg e&etdlovv
OKOUN KOl TO &VOEYOUEVO TEPIKOTMV - OPICUEVOV  OPOCTNPOTATOV TOVG €0V Ogv
egaoparlicovy mAolo o AOYWKEG TWEG M advvaTobV v SIKOOAOYIGOLV LYNAOTEPO

vautiMoka £60da 6Tav ypelachel  avavéwon twv cupfoiaimv Tovg.

O petarrevtikodg kohooodg RIO TINTO PLC mpdoceata napérafe éva CAPESIZE mioio
v eEuNPETNON HETAPOPOV. Pwéitn evd avapévoviot ToparaPés dAlwv 4 cupfolainv

vroypapng 2004 kot poAeTo TPW NG WENCNG TOV TIUOV.

Evog emmAéov AOYOG TG auénTikig TAoNG TOV VOWA®V €val Kot 1 Tpooeotn Kivnon
LETOPOPOV OO  YOPEG HaKPaV. TV MuEvev ekeoptmons/mpoopiopov. H Kiva
eEakorovBel va eodyel  cONPOUETOAAEDHOTA amd AVGTPOAlL €V TO TOGOGCTO
glooywyodv arnd Bpoalidia onueidvel onupovtiky avénon. 16w n ewova kon g Ivdiog pe
OPKETEG E0QYMYES VO TPOEPYOVIOL OO HOKPAV EVPICKOUEVES YDPES, OVEAVOVTOG

OTUOVTIKG TO KOGTOG GXEGNG TOVOS/ UiAL.

Owovopkol avaAvTég eV OMAOLY Kol Y1, GAAOVG AOYOLG ahENOTG TOV TILOV OGS
HEWUEVT] TOpoy®yn co0yg o Acia pe amdppolo Ty avénon Tov €60ymymv ond

ApepiKn], ovapEVOLV KA TGV HE TNV 10000 ToL LYNAOD AP0 TOV TOPAYYEAIDV.
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H Kiva, n N. Kopéa ko n lawovia sivar eEaxpipopéva molvdoyoieg oto va d€xovtat, vo
CLUUPOVOVY KOl VO VTOYPAPOLY GULUPOANLO KOTOOKELNG TAOIV YOOV QOPTI®V,
SPLOPODVOVTOG OPOPETIKY] TAOT, OO TIG UEXPL TPOTIVOG VOVTNYNOES  TAOI®V
LETOPOPEG EUTOPELLATOKIPOTIOV, YOPIG VO oyvOOVE OTL 01 EIGAYWOYEG KAPPOUVOL OTTMG
oe N. Kopéa avénbnkav katd 3% @Odavovtag tovg 58,1 ek. tdvovg, ot e&aymyég g
Bpalihiag épBacav tovg 167 ek. tovoug, 10 k. TOVOUG ETWTAEOV TO TPADTO OKTAUNVO TOV
2007 o€ oyéon e TO TPONYOVUEVO £TOC, YWPIG va avapepopacte og Kiva kot Avetpaiio

LE pEKOP EEQYOYDV KO 810(170370’)\/7.

Tnv mpéPreymn 6T TOVAAYIGTOV GTaL ETOUEVA dVO YpdVIOL 1] VOLAayopd Enpov poptiov Ha
Kopaivetatl og VYNAG emineda eE€ppacav avorlvtég oto 90 debvég cuumdceio tov Marine
Money omv Adfva® Pacilopevol otic BeTikég TPOOTTIKES TG TOYKOGHING OKOVOLTOG
Kot gumopiov, Aappdvovtag vaodyn ) dwbéoiun yopntkdtnta. EEGAAOL, 0 kabnynmg
Oral Erdogan mopovciace to GULUTEPACHOTO UEAETNG TOV €Ml TMOV OIKOVOUIK®V
TOPOUETP®V GTN VOLTIYNOT TAOI®V LETOPOPAS YVONV QOPTIOY TOL GLVIEIVOUV OTL Yo
To. eMOpEVA dEKO YpOVIa, Ol EMEVOVOELG GE TAOID AVTOV TOv TVTOL Bol etvan Waitepal

EMIKEPOELS.

" www kathimerini.gr,11-11-2007
& Nawtiko empednmpro e EALadog
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KE®ANAIO 2° EINTIAOI'H TYIIOY IIANOIOY

2.1 EIXAI'QI'H

O evdeyouevog ayopaostig TAoiov eivar dedopévo OTL Bol AVTIUETOTIGEL £VOL OTLLOVTIKO
dtinupa. Avtd a@opd TV KOTAAANAN Topayyerio TOv TPETEL VA ODGEL EMAEYOVTOG
avapecso o€ SLPOPETIKOVS TOTTOVG TAOI®V, LLE SLOPOPETIKA LEYEON Kol TPOSIYPAPEG,
7oV AglTovpyovV otV ayopd. H amdvinon otnv epdon Yy o 1010 €idog TAoiov
npénel va amoktnOel oyetiCetal aueca pe v {Rmon. [oapodio mov 610 VOLTIAMOKO
Y®Opo to mAoio Ppiokovtar o610 emikevipo NG Opdong, M aAndeio eivar 6Tl of
OIKOVOIKOVUG Opovg To Tpoidv tng (nmong dev eivar 1o mhoio oAAG 1 O M
petapopikr] vanpecio.  E@odcov Aowwov n {ntmon yw mhoio givonl «mapdymyog
Mon»  mopdystor onAadn amd v (Tmom  yu.  HETAPOpPd, O evOEYOUEVOG
mAolokTTNG Ba emAélel exeivovg Tovg THTOVE TOV TAOI®Y oL B TOV dDGOLY TNV
dUVATOHTNTO VO TPOGPEPEL TV DANPECIN TOV QDT GTOVS EVOEYOLEVOVS OYOPOCTES,

amokopilovtag Tov To HEYaADTEPA SUVOTE KEPOT.

2.2 EIAH NAYTINIAKHXY APAXTHPIOTHTAYX

YOUQOVA HE TNV OIKOVOUIKY] TPOCEYYIOT] TNG VOVTIAMOKNG 0yopds amd TOV OVOALTH
Dr. Martin Stopford, n wp®dTN SGKPION GTO YDPO TNG VALTIAING aPopd T 600
HEYOADTEPQ TUALOTA TNG, TV ayopa Ypappdv (liner shipping market) kot tnv ayopa
petagopds yoonyv @optiov (bulk shipping market). Qotdéco, 1 Sdkpion ovty
Boociletor 010 KPP0 TOL HEYEOOLG TOV POPTIOL TPOG WETAPOPE, OTN YEVIKN
duakpion - TV eoptiov - oe  “bulk cargoes’xor “‘general cargoes” kot OTIg

OLVETAKOAOVOES ATOUTNGELS TOV O TOMOG TOV POPTIOV EMPAALEL GTOVG TPOTOLG

HETOPOPAC.

Mia mapomAncio S1dKpion TS VOLTIAMOKNG 0yopds Eival auTi TOV TPOYUOTOTOLEITOL

LE KPUTNPLO TOV TOTO TNG HETOPOPIKNG VANPESING OV TopEYOLY To TAoia. Me Bdon
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T0 KPUNPo owtd, 1N TaykdGHo VouTiAie Slokpivetalr otV ayopd TV TAOI®V

»9

“tramp”” kou otV ayopd TV mhoimv “liner”.

2.2.1 IToia o1abéoua npog vaviwen ava tacior (Tramp)

Q¢ Swbéoywo mhoio mPog VAOAMOT, UTOPOVUE VO YOPUKTINPIGOVUE TO ~ uM|
OCULYKEKPIUEVIC KATOOKEVNG TAO10, T0 omoio ektelel tatiow kdbe @opd Pdon evog
ocupporaiov peTOEOPES YioL TNV HETAPOPE OTOOVINTOTE KOTAAANAoL- poptiov. Ta
YOPOKTNPIOTIKA TNG 0yOPAs TV TAOIOV Ywpig HaKpoypdvia vaAmen akolovBovv

TNV 0yOpd TOV VOOA®V TOV YOOV (OPTIOV Kol GOV TETOLN OVOPEPOVLLE:

. Agv akohovBoOv cuykekpiévo Tpokabopicopévo, Kot otadepd dpopordyo. H
JWMPAYUATEVGT YO TNV UETOPOPE OTOOVINTOTE KATAAANAOL @opTiov oamd éva
Muavt og éva dALo etvon eEreb0epn peTa&d TOV LETAPOPLED, KOL TOV VOLAMTY.

. To mloio vaviovetor ovvnBwg Yoo TO GOVOAO NG HETOPOPIKNG TOV
KOvOTNTAG, TPAYILO GTO OO0 avaPEPETAL ) GOUPBOCT HETAPOPAC.

. To @optio eivar ocvvnBwg oposdéc, Ywpig vo amokAeietor 1n EOPTOON
neplocdTEPp®V Poptimv (break bulk cargoes).

. Tnv euBivn yoo v €€gVpecT TOL POPTIOV TNV PEPEL O POPTMTNG, O OTOT0G
EXel TV LIOYPEMOT VO KOTOPAAAEL TOV GUUEOVNUEVO VOVAO GTOV UETOPOPEN
(mhowoktnn). BePaimg vdpyetl Kot n TEPITT®ON Vo apopodvTot Kamota ££0da, OTMG
T €000 POPTOONS OV UTopel va. Papvivovy to TAoio, edv £tat opiletal 1 cOuPaon
LETOPOPAC.

. Ta mAoio Tov dpactnpromooHvtar otnv eAeHOep ayopd dev givar ovoryKaio
va éyovv. Kamolo €Wwd yapoktnpotikd( my. Podiopo, UnyovipoTo YXEPIGUOV
QopTiov KAT), EKTOC amd TO VoL £ivarl KOTAAANAQ Y10 TNV LETAPOPA TOV CUYKEKPIULEVOL
eoptiov. BéPaia edv 0EAeL o petapopéag to mAoio va £xL SLVATOTNTO ATAGYOANONG
o€ 0G0 TO OLVATO TEPICCOTEPOVS TOUEIS TMV HETOPOPOV, Bo TPEmel vor 10 £xet
eComhioetl katdAAnia. Xe avtifetn mepintmon to TAoio tov Oa pelovektet.

. H {mon yopntikdémrag yio dwbéotpa mioia mpog vadAmor, vadketal o€

EMOYL0KEG KO EKTOKTEG OKVUAVOELS TPOKOADVTOG £TGL AGTADED GTNV OTOGYOANON

° 0 6pog “tramp” petapdletal 6Ta EMAMVIKG O  TEPIAAVOUEVOC, GoTEYog, aAfTC”. Xpnotponoteiton
ot vouTidio Yo voo vmodnimost 6Tt to mhoio “‘tramp” dev akolovBodV GUYKEKPYEVO KOl TOKTIKO
dpopordyto. Xe kapio mepintwon OUmG dev omoteAel VIOTUNTIKO OPO Y10 ToL TAOIO AVTA.
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TOV oLyKeKpEVOY mAoimv. H aotdbswo avt amotelel éva omd ta KLPLOTEPQ
YOPOKTNPIOTIKA GTNV EKUETAAAEVGT] TOVC.

. O1 cuVONKEC TOV EMIKPOTOVY GTNV ayopd Yio avTdV ToV TOTO TAOi®V, TElvOuV
o€ oLVONKEG TELEIOV OVTOY®VIGHOV, UE O1APOPEG HETAPOAEG GTOVS VAOAOLG O 0TO101
enpaviCouv cuveyeic SIOKLUAVOELS.

. H {\tmon toug sivar averaotikr]. Ot S10KVPAVGES TV VOOADV OEV 0LGKOVY
napd eAdylotn emidpacn oto0 kdbe @opd dwapopeovpevo péyebog g CRTMong
AOPNTIKOTNTOC.

. Ta €idn tov Thoiwv mov cvvnBmg aracyorlobvtal otny eAehBep ayopd, sival
YOOV ENpol PopTiov, YoMV VYPOV EOPTIOV, UIKTOV. YOOV PoPTiov, GAA®Y EOIKOV
Qoptiov 1 Kot akOpo mAoio yevikoh QOPTIOL TOV UETAPEPOLV. « OONVEY OYETIKA

QopTia, Y®Pig TapdAANAY avAayKn YO0 GLYVY] XPNON TNG LETOPOPTKNG VN PEGING TOVG.

2.2.2 IlJoia taxtikay ypaupuwv (Liners)

Ta mhola TokTIKOV Ypopp®dv dtaeépovy Piika amd to SbEcIe TPOg VOOAmon
mAolo. Ta mhoio TOKTIKOV YPOUR®V KivohvTol Tive o€ Tpokafopiopuévo SpoporoYio,
HEGO O TOKTIKEG ypovikég mpobeopies. 'Etol n d1dpOpwon ¢ vaviayopds kot To
nePPAALOV 6TO 0TOi0 SPOVV Ol EMYEIPNOELS TOKTIKMOV YPUUU®DV, OTOKTH 10104TEPO

YOPOKTNPOL.

Ta mhoio TOKTIKOV YPOUU®V  HETAPEPOLY KLPImG Prounyovikd ayodd kot péca
nopayoyng (Tpwteg VAeg, KAT) kabmg kot oyadd mov mpoopilovial yio KOToVIA®MO
(kotavorotikd oyadd). - [o v ektéleon avutdv TV dpoporoyimv amotteitol
VYNAOG Pabuog eEetdikevong, vYMAS eninedo GTNV TOOTNTA TOV VINPECUDV TOVG Kol
Tave amd OAa €va peydho péyedog apykng emévovong Yo v €i6000 6€ avTV TV
ayopd, amd 01l 6TV ayopd tov glevbepwv mAoiwv TPog vaviwon. Qg daitepa
YOPOKTNPWOTIKA 0 oxéon He TNV ovénuévn modtnTo OV TOPEXOLY TO. TAOIM

TOKTIKOV YPOUUDV ovopEPOVTOL G EENG:

. Yuyvomta kot kovovikotnto oty eéummpémmon. Ta otoyeio avtd eivan

amopoitnta yioo v aSlomoTio Hiag ETLyeipnong Tov SpacTNPLONOLEITAL GE QLT TNV
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ayopd. Eivar Aoywm ocvvéneln 6tL o Babudg a&omotiog kabopilel ko tov Pabud
AVTOYOVIGTIKOTNTOG LETAED TOV EMYEPNCEDV TOV KAASOL.

. Acpdieln oty petapopd. To otoryeio g acEAAEWNG EivOl TPOTAPYIKNG
onuociog oAAG Kot M Omoaitnon TOL UETOEOPEN AoV TO €100¢ TV ayabdv. Tov
LETAPEPOVTOL UE TOL GAAN TAOLOL TOKTIKGOV YPOUU®DV ETPIAAEL TAVD omd O TNV
ac@oAn petagopd tovs. Ot amoutoelg (claims) Tov EOPT®OTN Yoo TV Un EyKopn
napadoot Tov eoptiov givor cuvnBmg PapvTtates.

. Taydmta petagopds. O mopdyovtog NG  TOYVLTINTOS  OTOKTA  UEYOAN
oTOVOAOTNTO. GTNV TEPIMTOOT UETAPOPAS PopTimv peyding aéioc. 'Etol, m peydin
TOYOTNTO HEWMVEL TNV OVAYKY VTOPENG OMOOEUATOV UEWDVOVTOS TO TOPAYOYIKA
KEQPAAQIOL TOV AVTIGTOYOLY ot omobépata, TEPLOPIfovTas TOVS KIvOLVOLS TOL
amoppEoVV OO OLOKVUAVOELS OTIG TIUEG TOV omodnKevpEVEY ayobmv Kot TEAOG

pewwvovtag PEPara Tig damaveg amodnkevong, PLAAENS KAl GLVTIPNOTG.

210, TPoavVaPEPHEVTA YOPAKTNPIOTIKA O Tpémel va mpochHicouve TV ovoyKodTnTo
TOV VOUTIMOKOV ETLYEPNOEDOV TOKTIKOV. YPUUU®OV Y10 S10THPNOT YPUPEIOKPOUTIKMV

UNYOVICU®V 6€ OA TOL AMLAVIO TOV TPOGEYYILOVV ToL TAOT TOVG.

2.3 EI10X ®OPTIOY

YKoTAC NG epyaciog eival vo emkevipmBel otnv ayopd tov Enpov yuony eoptiov(dry
bulk cargo). Amo ™ otiyun Aowmdv oL 0 ayopacTic EvOg mhoiov o amogacicel va
emevovoel oty ayopd evog Bulk Carrier (Tramp Market), Oa mpénet va kdvel kdmoteg

EMAOYEG AVAPOPIKA LLE TO 100G TOL POPTIOL TOL Bal PLETAPEPEL TO TAOIO TOV.

Ta nepiocdTepa 10N Poptiov givarl gvédikta Kot dev Teplopilovy TOV TAOLOKTATN Vo
YPNOOTOMOEL GVYKEKPIUEVO TOO mAoio. Ta mapdderypa, to palovt pmopel va
petapepbel  €icov amd éva  edikevpévo defapevomiolo kot amd €vo TAOLO
ovvovacpuévng petopopdg (OBO- Ore Bulk Qil). To &npd ¢optio pmopei va
petapepbel eite amd éva ovpPotikd @optnyd mAoio, OAAG Kot amd €vo TAOio
oLVOLOGUEVTG HeTapopds. Tlapdia avtd emkpotel n dmoyn OTL | KOTOOGKELY TOV
mholov  pmopel  va  PeltiotomomnbBei,  mapadelypotog  xdpmn,  wPooOHNk

(POPTOEKPOPTOTIKOV péowv(cranes, grabs) mdvem oto mAoio, younAn katavaimon
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Kavoipmv, va un kaiet diesel ot OdAacoa, vynid tank top strength, dote va ddoet
10 péyloto dvvard amotérecpa (avénon e€c0dwv kKol peimon e£6d®V), Yoo TV
LETAPOPA GLYKEKPLLEVOL TOTOVL POPTIOL. AvTtd TEPAapPdvel To vekpdg Pdpoc tov
QopTio, TIC S100TACES TOV OUTAPIOV KOl OVOTYUATOS TOVG, TO YDOPO OLEAEVOTG TOL

QOPTIOV, TNV TOYVTNTA KOl TO POPTO-EKPOPTMTIKA HLEGH YEPIGHOD TOV GOPTIOV.

Avtd givarl Ta KOpLoL YOPOKTNPIOTIKE GYESIONG TOL TAOIOL Y10 To 0TOi0L 0 VOLTNYOS
ypewletan EexdBapn kabodnynon, otnv TEPINT®ON TOL VEOKTIGTOV TTAoIov. ‘Oco To
EexdBapn elvar 1 optopévn Agttovpyio TOV HEAAOVTIKOD QOPTIOL, TOG0 KaAvTEPQ Oal
avamtuyOel N GUYKEKPIUEVN KOTAGKELT] MOOTE VO TOPLALEL UE TIG OOUTIOELS TOV

GLYKEKPYLEVOL POPTIOV.

Yrdpyovv BEPata Kot TEPIMTMOGEIS OOV 0 OI0KTNTNG TOL. POPTIOL BETEL TEPLOPIGLOVG
oToV TOHTO TOV TAOI0V TTOL eVdeYOUEVMG Ba amacyoAnOel 6Ty HETAPOPIKT| EPAPULOYY.
‘Etor Aowmov  €yovpe Ttpiot YOPOKINPIOTIKA TOL  QOPTIOL TO OmOid TPEMEL VO
Aoppdvovtal vIdYN Yo TOV TOTO TOL TAOIOV OV OOl LETAPEPEL TO CLYKEKPIUEVO KAOE
@opd poptio. Avtd givat: 1. na&io Tov poprtiov, 2. 0 cuvieheoTg oToPociog Ko 3.

01 LOVAOEG TOL POPTIOV TOL POPTMVOVTOL.

1. H ASIA TOY ®OPTIOY

H o&io tov @optiov givor onpoavtikny yoti exnpedlel T0 OKOVOMKO KOGTOG TOV
YPOVOL UETOPOPES Kol TPOocdlopilel TV omoutoHUEVT TOYVLTNTO GYESIONG TOV
mhoiov. Ta vynAing a&iog ayadd empEPOLY OMNUOVTIKG KEPAAOLO KOL GUVETMG Y10
OIKOVOLKOVG AOYOVG gtvar emfBopntd va peTapépovtal Kot va omobnkedoviol o€
WIKPEG TOGOTNTEG KOL Y10 HIKPO YPpoviKO Odotua.  Ymdapyel emiong éva KOGTOG
TPOCAPTNUEVO 6T Y¥pdvo petapopds. Ta mapddetypo éva @optio 10.000 toOvev
a&ioag 4.0008 / tovo, Ba eméper ypemoelg tOkwv ¢ tdéewc tov 500.000$ Yo va
ta&idt ddpkewog 3 pnpvav. Emmdéov ota ayabd pe vynid KOGTOC 1 0EPOUETAPOPA
yiveton peydAog avtayovioTg ¢ 0aAdcoiog HETOQOpES Kol TapOAO TOV TO OALKY
Bapn etvor piKpd 0 avToy®VIGHOG vl SNUOVTIKOS Yot popd eEALPETIKG TOLOTIKO
eoptio. Emouévog o ypnyopog xpovog LETOPOPAS €ivor ONUOVTIKOS Yol To aryafd
VYNAOV KOGTOLG Kot Yy Tov AOY0 00TO TO TAOIN OV KOTACKELALOVTOL Yo Vol

HETAPEPOLV POoPTio LYNANG 0&lag YeVIKA SIKOOAOYOUV pio HEYaADTEPT TOOTNTO.

52



Ye avtifetn mepintowon Exovpe opwopéva ayabd  peydiov OyKov OTMG  To
OLONPOUETOAAEDLATO. KOt O YoudvOpoKkag Kabmg Kot GAAo ayadd molv pkpng agiog.
Avtd o ayaBd poptdvovTon o€ TOAD peYIAES 0mooToALS, £mG kat 200.000 tovol, evd
dev yperaletal Wwitepa PEYAAO apyIKO YPNUOTIKO KEPAAMIO Yo VO OTOKTNOOOV.
Emiong divetoar épgacn ommv €Aoylotomoinon Tov KOGTOUG VA  UETAPEPOLEVT
povada. T térotov gidovg poprtia, o1 6yedncTég TAoiwV B E6TIGCOVY TAV®D GTHV
Bértiotn tayvTa Asttovpyiog Tov TAoIoV, VTOAOYILoVTOG TO TPOPAETOUEVO EMITESO
AETOVPYIKOD KOGTOVG, TO KOOTOG TV KOVGCIH®V Kot T0 emBuuntd eoptio mov Oa
napadoBel pécao oto ¥povo. Enuaviikn e&aipeon o€ avtd TO KovOvo amoTeAel TO
A010 OV TPoopileTar Yio VO TAPEYEL TIG VIINPEGIES TOV OTNV «EAELOEPT VALTIAIOY LE
cupuporata ava Ta&idl. e aVTéG TIG TEPITTAOCELS £GTM KOl 0V O TAOIOKTITNG TEPLUEVEL
VO UETOQEPEL CLONPOUETOAAED AT, UTOPEL TO TAOIO TOV Vo EYXEL TPOSIAYPAPES
VYNAOTEPNC GYEDOOTIKNG TOYVLTNTOSC MGTE VAL Elval o€ BEoT VoL EKTEAEGEL TEPIGGATEPQ
10&id10 6€ TEPIOSOVE OTOV TOL VOVAL T®V QOPTIMV Elvatl VYNAG Kot To KEPSOG va eivat

eEapeTikd vYNAO.

2. XYNTEAEXTHE =TOIBAXIAY (Stowage factor 1 S.F.)

O ovvtedeotg otoPaciog eivar to péyebog mov deiyvel OV OYKO TOL KOUADTTETOU
amod éva TOVO TOv OgdOUEVOL - KAOE opd poptiov &vtdg Tov mhoiov. Kabohg o
ovvteleotg otoPaciog oyetiCetar pe to y®pPo mov KotolapuPdvel To Qoptio péca
070 TAO10, OVTOG €EQPTATAL OO TO TOGO KOAN oYedCHEVO glvar £va TAOTO Yoo TNV
eEummpétnon tov ovuykekpévov goptiov. Ta mapdderypa sivor mo mbavd va
YOPECOVVE TEPIGGOTEPO OUAEIL G €va TAOIO OV KOTOAOKELAGCTNKE Yo OVTO TO
oKkomd, Topd o€ Eva eoptnyd mhoio pe 2 1 3 vrokatactpopata (tweendeckers).

EmumAéov mpémer va AapPavetot vmoyn to grain kot to bale evoc Pamopiod to omoio
dekviel  To KUPBIKA péTpo mov umopel vo KataAapPdver éva @optio €viog Tov
apmopov. T 1o pev TpmTo yio xHonv @oprtia (7). 6Tépt),T0 0TOi0 KOAVTTEL OAQ TOL
onueio ToV apmTapLov, Yo T0 eV devTEPO Yoo dAlov Tomov goprtia (w.y. (hyapn oe

oaK1d), TOL dEV KOAVTTEL OAOL TO oTpEiaL.

'‘Etot Oa mpémel vo Aappdvetal vmoyn 10 kdBe Qopd HETAPEPOUEVO POPTIO EVD Y1a

mAolo TOL PETAPEPOLVY €va, cLVOLOCSUO amd PopTiol TO TPOPANUA Elval TEPLGGOTEPO
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ovvOeTo AoV 0 oyedaotng Ba Tpémel va Ppet Tov pHEGo 6po TV ayabdV VYNANG Kot

YOUNANG TUKVOTNTAG.

3.0l MONAAEX ®OPTIOY

H yvodon tov yopoktnploTikov Tov Hovadmv Tov @opTiov givol onuoviiky 0Tt
EMTPEMEL OTOV GYEOINOTH VO KOTOOKEVAGEL £V TAOIO GTO OTOI0 VO POPTMOVETOL KOt
va otolaletat Vo GLYKEKPYEVOG TOTOC POPTIOL LE TOV KAAVTEPO TPOMO. Agv gival
uévo Bépa avayvaopiong tov tHmov tov ayabov wov Bo PoptwOel, yati To 1010 TO
ayaf6 pmopel va petopepbel pe moAAOVG Kot dopopeTikoHs TPOTOVG. - o mopdadetypa
T0 OTAPL UTOopEl va. PLETaPEPOEL YOOV GTA AUTAPLN TOL TAOIOV, GAAG KOl GE GOKIA 1)

ok Kot o€ containers.

Ynapyovv moArol tpdmol pe TOLG OTOIOVG Mio KoTtaoKevr] mAoiov pmopel  va
avantuydel dote vo PEATIOGEL TNV 0T0SOTIKOTNTO GTOV XEPIGUO Kot TV oTtoPacia
TOV HOVAS®V (opTiov, dedoUEVOL OTL Ol O100TAGEIC TV HovAad®my Ba elval YVOoTEG

arnd Vv apyn. Opiopéveg amd TIS Mo KOpleg eivat :

a. O1odwoetacelg TOV aurapt@y. To mhoio TOL HETAPEPOLY EUTOPEVUATOKIPAOTIA,
JEUATO. KOPUAOV 1] OTOLOONTOTE . GAAN EMIGNUN HLOVASO UTOPOVV Lo GXESIOGTOVV Kot
VO KOTOOKELOGTOVV ~[I€ OUTAPLOL OV - Vo Touplalovv axpifmg ot EMTEPIKES
JLOTAGELS TOV QOPTIOY TOL TPOKEITAUL VO, LETAPEPOLV.

B. Eloptipoto gvomdOeong epmopevpotokipotiov (containers). o v
EMTAYVVOT] TOL  YEPIOUOV  6TOL TAOIDL 7OV  UETAPEPOLY  EUTOPELUOTOKIPAOTIOL,
TomofeTovVTOL EOIKG €EOPTAIOATA OTO OUTAPLO KO OPICHEVEC (QOPEC Kol GTO
KOTAGTpOUO OCTE Voo unv ypedletor vo deBovv To EUTOPELUATOKIPOTI AVTA
(Shoes).

v. Kondxwo oproprov. To @optnyd mioio yio tnv HETOPOPA GUGKEVACUEVIG
dopikng EvAeiog Umopel Vo KOTOOKEVOOTOVV UE KOTAKLY OUTOPLOV TOL TO GvOrypd
ToVG va Touplalel pe ta otabepd peyén g ovokevasiog e dopkng EvAsiog, Mote
Vo S1EVKOADVETOL 1] EVEAIKTY oTo1asi0 TV dEPATOV 0T0 KaTAoTpwo. To TAaTd 1)
KoL TOAAEG POPEG AVOIKTO KOTTAKLO TOV OUTAPIOV TapEXovy Kabetn tpdcPacn o OAa

TOL LEPT] TOV AUTOPLOV.
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6. MpécsPaocn @optiov pe papreg. Ot paumeg TOTOOETOLVTAL Y10 VO EXLTPETOVY TV
QOPTMON UE TEPOVOPAPOVG AVLYMTEG 1 Yo VoL 0o ynOel To poptiov enl Tov TAoiov pe
Ao pésa(tpoyot). Avtd umopet va tomofetnBodv 6TV TAGPY], TNV TPOUVN KoL TIG
TAELVPEC TOL TAOTOV.

€. DOPTO-eKPOPTMOTIKA péoa yePpopod tov @optiov. Or yepavoyEépupeg, ot
otabepol yepavol PEYAANG OVOWOTIKNAG KOVOTNTOG N KOl GAAL QOPTO-EKPOPTMOTIKA
pésa yepopod Tov Qoptiov pmopohv vo TomobetnBovv Yo vo emiomevcHel m
QOPTMOOT KOt 1] EKPOPTOGT TOV TAOIOV.

O0T. AVOYOTIKG KOTOSTPORATA. To 0vOYOTIKE 0vTé KOTASTPOUOTO HUTOPEl va
tomofetnBovV Yo va EmTPEYOLY GTOV KOPIO YDPO VA TPOSAPUOCHEL GE SL0POPETIKA

QoptioL.

Avto givon éva dgtypo mov delyvel Tov TPOTO UE TOV. OTOI0 TOL TAOI0L UTOPOVV Vo

TPOcapHocBohHY GTNV POPTMGCT KOl EKGOPTMGT TOV LOVASI®V. TOV POPTIOU.

2.4 NAYTIAIAKH AIAXEIPIXH

2V TpoNnyoOUEVT TOPAYPAPO VITOBEGaUE OTL O TAOOKTHTNG Yvopilel Tov axpiPn
TOMO TOL POPTIOV 7OV TTPOKELTOL Vo peTaPePOel, otV TTPAEN OUMOC 1 YVAOGCN TOV
(QOPTIOV OAAG KOl TOV PLUGIKMOV AEITOVPYIKMV TEPLOPICUDV GYXETILOVTOL LE TOV TPOTO
™m¢ olayeiptong v omoia. Ba. akoiovbnoel To0 mhoio. Ymhpyovv Sidpopot TpodTOL
dwxeipiong KabmG Kot €vag aptOpds S10POPETIKOV TAOI®MV OV Y¥PNCUYLOTOIOVVTIOL GE
Kk@Oe pio and avtéc. H ayopd otnv omoia Oa dpactnplomondetl to mhoio umopei va
EMNPEACEL TNV KOTAGKELT] TOV N TNV OVATTUEN TOL GE OPKETOVG TOUEIS OTMG Yo
napaderypa, n drapéng evog eoufoliaiov ueyding ordpketag, “Time Charter” 6mov
0 mAowKTATNG Yvopiler emakpPdc TO @optio KOl TO Alpdvie wov O
ypnowomombodv. ‘Etol pmopel vo KaTaoKeLAoEL 1 Vo LETACKELAGEL £vo. TAOT0 LE
TETOL0 TPOTO 7OV VA BEATIOTOTOIEL TV ATOJ00T Kot Agttovpyia Tov. Avtd pmopet va
emtevybel oe avtiotoryio pe 1o @optio mov Ba petapepbei, Tovg Apéveg mov Oa
TPOCEYYIoEL KO TIG evkatpieg Tov Ba £xetl Yo TNV a&lomoincn OKOVOUIDY KAILOKOC.
EmmAéov, kabnhg to mhoio mpoopiletor vo Asttovpysl o apketd yxpovia, O
TAO0KTNTNG Hropel va evolapepBel Yo TNV pelmon Tov AETovpykoh KOGTOLG HEGH

TEYVOAOYIK®V HEBOS®V OTMG AL TOUATIGHOT Kot EE0TAMOUO £E01KOVOUNONG KOVGTHL®V.
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To dedopéva dpmg oArGlovv yio €vav mTAoloktnTn Tov BéAel va Béacel Eva poptnyd
TAO10 OTNV ayopd TeV vavideewy avd talior “Spotmarket”. e avtn v mepintwon
0 mAookTTNG Ba £xel pia yevikn 10éa Yo To optio mov o petapipel KAOe Popd evd
dev Ba elvar og Béon va yvopilel To Mpdvia Tov Bo tpoceyyicel To mAoio tov. [N
aLTV Aowmdv TV ayopd éva 1avikd mhoio Bo pmopovioe va givar £va TAoio (Kpov
neyébovg, mov vo umopet vo Exel TpoécPocn oe MOARA Apdvio, 1 €vo UEYOADTEPO
mAolo mov o elval TEPIGGATEPO AVIOYWVIOTIKO Yol TNV UETAPOPO EUTOPEVUATMV
LEYAAOV OYKOV, AOY® TNG ONULOVPYING OIKOVO UMV KAILOKOC.

Tov TAOWOKTATN aWTO OV TOV EVOLAPEPEL TEPICTOTEPO €ivol TO TAOI0 TOV Vo givat

OEAEACTIKO TTPOG TOVG VOLAMTES Kol (e OeANGEL Vo UTOPEL VO, TO TOVAOEL GE KOAN

TIUN.

Téhog, vapyel N mepintoon O6mOV KAMO10¢ TAOOKTATNG £XEL OKOTO VO TPOCPEPEL
LETOPOPIKEG VANPECIEG GE AYOPES ECEIOIKEVUEVES YIa. OPKMON POPTIO. .XE VTNV TNV
TEPITTOON 0 TAOIOKTNTNG UOpel vor unv €xetl va emoKPLPr TPOGIOPIGUO Yol TNV
doung ¢ peAhovtikng dwyeipiong, Ba €xet Opmg pio Kobopr €KOVO TOV EWIKAOV
YOPOKTNPLOTIKOV TOV POPTiov ov emifupel vo LeTapépet Kot ETopEvas Bo eEomAioet
70 TAO10 TOVL pE T€To10 TPOTO oV Bar TETVYEL HeElWOT TOV AEITOVPYIKOD TOV KOGTOVG
kot PBeitioon ¢ eEedkeLUEVIG VINPESING TOV Bl TPOGPEPEL GTOV POPTOTY. X€
TETOLEC TEPIMTAOGELS, TO YOPAKTNPIOTIKG TOV POPTIOV SLKPIVOLV TNV KOTOGKELT TOL
mAolov, OTMC YIveTol UE ToL AUAVIa, TOVG GTAOUOVG Kot TIG SIEVKOAVVGELS YEPIGHOV

TOL QPOPTIOL OV EELTNPETOVV AVTES TIC GLYKEKPIUEVES EUTOPIKES GLVOALALYEG.

2.5 EMIIOPIKH X*TPATHT'IKH

H otpatnywn pe v omoio 0 TAOWOKTNTNG N N VOVTIAOKY| €Tapeia mpooeyyilovy v
dpacTNPOTNTE. TOVg TePOPilel | av&dvel 10 QACUHO TOV EMAOY®V Tovs. [
TOPASEY O, pio VOLTIAOKY €TOpEio. LTOpel VoL TPOTYA VO ETEVOVGEL GE TAOTO, TTOL
0o mpooapuolovior 0KOAN GTO XOPAKTNPIOTIKA TG CRTNONG OyOp®OV JPOPETIKADOV
TPOIOVIOV, €VO KAMTO10G GAAOC TAOIOKTNTNG UTOPEL VO TPOTIUNCEL TNV OTOALT
e€edikevon mapayyéAvovtog Eva TANPOS eEE0keEVUEVO TAOIO KATOAANAO Yoo TNV
LETOPOPE EVOG GUYKEKPLUEVOD POPTIOV TPOGPEPOVTAS LLE AVTO TOV TPOTO LYNAOTEPN

TO10TNTA VINPEGIONG Ko YOUUNAOTEPO KOGTOS LE TNV TIUN AYOPAS TOL VO EEMEPVA KATA
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TOAD TNV 0yopd EvOG TAO10V YEVIKOV (POPTiOv.

Katolyoviag mpémer vo toviotel OTL 1 €MAOYH] TOV TOMOL TOL TAOIOVL Oev
Tpocdopiletal TAVTOTE AmO TO, OIKOVOUIKA KPITHPLo Kot TIG TPOPAEYELS TG oyOpac.
H dwicOnon 1 10 TaAévto Tov TAOWOKTHTN UTOPEL VO TOV 0O1YICOVV GE SLOPOPETIKES
emioyés. Kamoleg ahdeg popég OTMG TPOKVTTEL KAl A0 TIG OTATICTIKEG TAPOUYYEADY

AoV, 01 TAO10KTNTES 0KoAoLOOVV TIg TACELS TG HODAG.

26 METEOOX IIN0I0Y

‘Eoto 011 évag mbovog ayopaotig, omopacioe Tov THmo Tov TAoiov mov Oa emhéset,
10 enduevd dinupo mov Ba avtipetoniost Bo givor N and@acr yio o puéyebog Tov
mAoiov 6to omoio Oa mpémet vor KaTtaAnEel.

Yrdpyer évag apBpdc and mapdyovieg mov exnpedlovv Ty emhoyn tov peyéboug
evog poptyol mhoiov. ' Tovg cKomovE TS TAPOLGAS £pYaciag Ba avapEépovie
TOVG TPELG TO CTILOVTIKOVG: @) 01 0lkovouies kAipakag, B) ta peyédn twv eoptiov kot

v) 10 POOopa TV S100Ec1®Y AUEVEOVY KOl 0L SIEVKOADVGELS YEPIGHOD TOV POPTIOV.

E&owovounon  onuovtikod KOOCTOLG EMITVYYOVETOL WHE TNV YPNOLLOTOinom
peyoAvtepov mhoimv. To péyebog g e€okovounong e&aptdral and to péyebog tov

TAO10V OV ¥PNOYOTOEITOL KOl TV adGTACT) TOV TaE0100.

To péyebog tov poptiov givar eniong peyding omovdadtnToc. ‘Evag mapdyovtag mov
0o mpémer va peretnBel eivor 1o péytoto péyebog g mapddoong mov pUmopel M
okomevel va  dgybel pior  Popnyovic o€ OMOWONTOTE OTIYUN. X& OPIGUEVEG
Brounyavieg, To cvecmpevpévo. amobépata givar povol0,000 1 15,000 tovor ko pio

napddoon twv 50,000 tovev Bempeitol TepdoTia.

Tehevtaio oAl e&icov onuavtikd, elvar ot mepopopoi mov emPdAloviar 61O
néyebog tov mhoiov amd o AMpdvia TPocyyons, Adym Tov Pubicpotoc Tov MuEvay.
"Etot, ta mhoia pe peydia Pfobiocpata £xovv mpdcsPacn og Aydtepa Apdvia o' 4Tt To

mhola pe pikpdtepo Pudioua.
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Ext6g and to PuOiopo, meplopiopoi pmopei vo tebodv amd tov Mpéva mpoceyyiong
oV MAoilov, €ite omd KOVOALD, OTO OAIKO UNKOG TOV N TO TAGTOG 1 Kot Tor 8vO.
[Maipvovtag cav Topddelypo TOV TPONYOVUEVO TIVOKO, TOPATPOVUE OTL GTO
YOUNAOTEPO LEPOC TNG KAlpOKaG, Eva HKpd @optnyd mAoio yopnrikdtnras 16,000
dwt givar Tbavov va Exet éva Pobiopa 7-9 pétpa ko umopel va. Tpoceyyicel TEpimon
oto Tpio TETOPTo Omd To Advic OAOV TOL KOGHOV. AVOTOPELKTO, 0go TO TAOiN
av&dvouy to péyebog kat to Pubicpa Tovg, HEWMVOVTOL To AUAVIO GTO. OOl UTOPOLV

V0. TPOGEYYIGOLV.

OM\ot o1 avOTEP® TOPAYOVTES 001 YOVUV TNV ayopd GTNV Opadonoinon mévie peyedov

TAOI®V OIS TOL AVOPEPOALE GTO KEQPAALO 1.

Ev cuvtopia avtd givat

1. Handysize (10.000 — 35.000mts DWT)
2. Handymax (35.000 — 49.000mts DWT)
3. Supramax(50.000 -55.000 mts DWT)
4. Panamax (56.000 — 80.000 mts DWT)
5. Capesize (80000 -150.000+ mts DWT)

To kputipro Aowmdv ekeivo mov kabopilel To péyebog Tov mhoiov mov Ba ayopaoctei
givo 1 ypNoTIKOTNTA TOV Kal 1 €VKOALN ekpetdAlevong tov (Versality). Enuoavtikog
0ALG Kot KoBOPIoTIKOG TOPAyovIag GE ot TNV emAoyn e€lvar m ayopd mov o
dpaoctnplonombei to mhoio. T mapadetypo Eva 28,000-30,000 dwt mhoio givar mo
EVEMKTO KO TTO AEITOLPYIKO GTNV 0yOPA TOV GTAPLoV, AOY® TOV OTL QLTO TO POPTIOV

TOPAYETAL GE AVTES TIG TOGOTNTES, o’ 0Tt €va 70,000 dwt mhoio.

H yevikn 10éa €lvar 011 10 HKpOTEPO TAOI0 €ival CAP®OG MO EVEAMKTO OAAG LE
axpiotepn Asttovpyia, Vo TV 1010 GTIYUN TO HEYOADTEPO TAOT0 YIVETOL TPOOSEVTIKA

OKOVOUIKOTEPO Ko AlyOTEPO ELEMKTO(OTKOVOUEES KAILOKAG).
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2.7 XAPAKTHPIXTIKA II1010Y

Yrmbpyer po peydin mowMo amd mopdyoviec mov emnpedlovv. V' o&io
LETATOANGCNG TOV HETOYEPOUEVOV TAolwv. Ol mePosoTEPOL Omd OLTOVS gival
QLOoIKOl Tapdyovteg, OT®MG 0 TOHTMOG, T0 HEYEBoc Kot M MAkio Tov mAoiov, v ot
VIOAOIMOL APOPOVV TNV KOAN GLVTAPNON Tov PAcT TOL YPOVOSIOYPAIIATOS TMV
EMBE®PNGEMY TOV aO TOV VIELOLVO VNOYVOU®VA, TO POPTO-EKPOPTMTIKA TOV UECT,
K.0.. AVTO dgv onuaivel 0Tt Tpémel va TapafAEmovtal Topdyovies OTmS T0 16TOPIKO

OTOGYOANCT) TOL TAOIOL OAAG Ko 1) @YU ToL TAooKT TN £ivon e€icov onpavTkoi.
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Bulk and General cargo

— O

Specialized bulk vessels

Big parcels Small parcels
. Dry . Containers
. Wet . Liquid
. Specialized . Refrigerated
° Wheeled
[ Tramp ] [ Liner ]
= Bulk carriers = Mpp
=  Tankers = Containers
= Compined carriers = Ro-Ro

Awdypappa 1: Bulk & General cargo : Categories
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2.8 KPITHPIA EIIIAOI'HY II101I0Y

[Toleg elvar Opmg exeiveg ot apyég 0AAL Kol Ol TOPAYOVTEG TOV EMNPEALOLY TNV
EMAOYN KOl TOV TOTO TOL TAOIOV GOV 0 evOeOUEVO ayopaoTn Ba kplBel va emAégel?
Avto glvar éva amd To BoCIKA EPOTALOTO KOl LLE TO 07010 B acyolobLooTE 68 AVTO

TO KEQPAAQLO.

2V €m0y TOL O TAOIOKTNTNG Yo TOV TOTO TOL TAOIOV 7OV evdeyouéves Oa
ayopdoel, TpOTapYIKO poro Tailel o€ moleg mePLoyEG To TAoio Oa dpactnplomomobei.

2V ovvéyeln 66ov agopd To UEYEBOC KOl T UNyovn TOL TAOIOL GTUOVTIKO POAO
dwdpapatiCouv ot Tapdyovteg TOv Eivol GUEGH GUVAGUEVOL WE TIf AELITovPYio. TOV
mAoilov, OTm¢ Yo Topddetypo eival To @optio To omoio Bo peTapEpel kdbe Popd, TO
KOGTOG TOVL TETPELaion , N EAdyloT TOGHTNTA POPTIOV OV Bor pTopel va PETaPEPEL
oe KaBe tov Ta&idl, M SdpKeEl TOV TOEWIOV GAAG KOL 1) OTOLTOVUEVT] TOYVLTNTO.
SOUTEPAGHOTIKA AOUTOV AOYOl OIKOVOLKOL, TEXVIKOL, vouobetikol aAld kot Adyot
ac@oleiog etvat ekeivol Tov Oa ennpedcovy ToV HEAAOVTIKO TAOIOKTNTN GTNV EMAOYN

TOL TOUTTOV TOV TAOLOV.

Méypt thpa Aowmdv oOUE®VO HE To onuepva dedopéva Kot Aapupdavovtag mivia
VIOYN HOG TO KOGTOG KATAGKELNG OAAG Kot TO0 KOGTOG dlayeiptong evdg mhoiov, 660
LEYOAVTEPO gival TO TAOTO TOGO O OKOVOUIKO €lvar Yio Tov mAotokTtn(Owovopieg
KMpokag). Ta mapdoerypa éva. Capesize mioio 100.000 dwt givor mo otkovopuko
amd 6t dvo mhoioe Supramax 50.000 dwt to kabéva. To peyaddtepo mhoio kootilet
MyOTEPO OGOV APOPH TO KOGTOG TOV TANPAOUATOS Kot TO KOGTOG dlayeipione am’ 0Tt
To OVO HUKPOTEPAL. ZTNV YOIV ayopd , TNV omoia kot eEetdlovpe, ekel 6oV 1 VoM
TOL POPTIOV amonTel HEYAA Kol E0PUYWPO OUTEPLO, O1 OIKOVOUIEG KAMOKAG EDVOOHV
™ SpacTnPOTTa TOV PHEYaALTEP®V € péyedog Thola.

Ootwoo  &yoviog évo mhoilo peydAov peyéBovg Gueca cuverdyetol Eva LeYOADTEPO
BuBiopa, 6oL av M SPACTNPOTNTE TOV TAOIOL &ivar va Agltovpyel owovopukd, Ba
TpEMEL va gival tkavo Kot vo TANPEL TIG amapaitntes Tpodmobicelg yio va pmopel va
TPOGEYYIGEL TIC MEPLOYES KO TO AYLAVIOL TOL VAAPYEL TPOGPOPA Yol UETAPOPE
eoptiov. T'a mapdderypo o €va ta&idt To mhoio Oa mpémel vo mhel va popTOGEL 0md
10 AMpavt ¢ Boppdng émov emtpéner v mpocPacn oe €va mAoio pe pEYIGTO

BuBopa 16 pétpa, eved o éva GAAo Ta&idl mov umopel va eivar oty Apyeviivil 10
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péyroto Pubicpa mpénet va givar 9 pétpa. Oha avtd Aowmdv Bo mpémet va, AneOovv
VITOYT KOl TN CNUEPIVI] OVTAY®VIOTIKN €moyn Oa mpénet va divetat Eppaon €ite o
éva mhoio Handy-size 14.000 tovov pe péon tayvtnto 14 kéuPoug 1 og £vo Panamax

66.000 tovov mov givan tkavo va mepdoet amd to kavaitl tov [Havopd.

E1A0Z KATHrOPIOMNOIHEHE KATHroPIEZ KPITHPIA ANO®AZHE
AropPA APASTHPIOMOIHEHS LINER AMOAOSH
TRAMP AEAOMENA ArOPAs
®OoPTIO =HPO ArOPA (ZHTHsH)
YrrPo Pizko

TPITOFENH INMPOIONTA

MEreeo: HANDYSIZE (10.000 — 35.000MTS DWT) . ANOAOTIKOTHTA

HANDYMAX (35.000 — 49.000MTS DWT) KE®AAAIAKH

AYNATOTHTA
SuPRAMAX(50.000 -55.000 MTS DWT)
PaNAMAX (56.000 — 80.000 MTS DWT)
CAPESIZE (80000 -150.000+ MTS
DWT)
HAIKIA NEOTEYKTO NMAOIO(NEW BUILDING) KE®ANAIA
METAXEIPIZMENO(SECOND HAND) TIMEZ MAOION
KO:TOZ SYNTHPHIHE
KOzTOZ AEITOYPTIAZ
AZOAAIZTIKO KOZTOZ
EIAOT AIAXEIPIZHE TC KOzTOZ AIAXEIPHZHE
&
SpOT AYZHZH EYEAIZIAZ

Qo1660, TO. TOPATAVEO KPP0 EUTEPLEYOLY TO OTOLKEl0 NG PEATIOTOTOINONG T™NG
amOd0oNG, aPOV KPITNPLO EMAOYNG oG ETEVOVONG OMOTEAEL 1] peyloTOmOinon NG
amod00MG TNC.

Mia amo Tig BEATIOTES TEYXVIKEG HEAETNG TG amdO0oN G oG Emévovong eivar to ROLL
To ypnuatookovopkd TAEov Kpitiplo To omoio Ba AdPel 0 evoeyOUEVOS OyOPAGTNG
VIOY TOVL, gival 1 amddoon Tov Ba Tov EmMPEPEL N EMEVOLOT TTOL B KAVEL Yoo TV
ayopd evog mhoiov, N amddoon dnAadn tov emevovopevov kepaiaiov (ROI- Return on

Investment)

62



O deilktng avTdg pog delyvel T etvar 1 emévovon ekeivn mov pag divel To KaAHTEPO
amoTéELECO, OTOV £YOVUE VO ETAEEOVUE AVAUEGO OO o 6Pl emAoymv. [ va

vrohoyicovpe to ROI, drapovpe 10 6pehog TG EMEVOLONG, LLE TO KOGTOG OVTNG.

ROI= (Gain from Investment-Cost of Investment) / Cost of investment

O deiktng awtdg eivar 0 mo ddEdOUEVOS Yoo TNV HETPNOT TG OMOSOTIKOTNTOS TG
EMEVOVONG AOY®D NG TPOGOPLOCTIKOTNTOS TOV o¢ KAOE €idovg emévdvorn oo Kot
AOY® ™G omAOTNTAS TOV. ALTO AOTOV ONUAIVEL OTL OV Lo, ETEVIVOT| OeV ExEL BETIKN
ROI 1 vdpyovv kdmoleg aAreg emhoyég pe peyoivtepn ROI, tote n emévovon avt

d¢ Ba Tpémetl va Aappavetot vtoyn).

Mo mapaderypa, mota Ba Htav 1 anddoon aua ayopalape évo Panamax 70.000 tévov
VEOTELKTO TAOTO , €vo TEVTOETIOG, £vol OEKAETING Kol £val EIKOGOETING, TNV TTEP000
2002 -2007 Kot T0 TOLAGYOLLE GTI CMUEPIVY] OyOopdL?

H andvimon Ppioketar oto deiktn ROI= (Total Trading Revenue + Asset Play)
/Capital of Investment.

H amodoon dniadn pog tétowag emévovong sivar o Adyog tov abpoicpatog tov
€600V TOL MAOIOL OmMd TN JPACTNPOTNTO TOV KOl TG LROAEWOUeVN o&io TOL
TAO10OV(TIU KTHONG TOV LEl®V T TOANGNG ), TPOG TO EXEVOVOUEVO KEPALOLO.

Mo va propéoovpe Aomdv va Kavovpe evo Topddstypo Kot va Bpodpe v anddoon
po evogyopevng EmEVOVONG , OTO TOPOKAT® Tivoaka moapovotdlovial ot péoeg asieg

evog Panamax 70.000 tévov mioio yuo ta £t arnd 2002 g 2007.

AVERAGE PMX 70K

PRICES NB 5Y 10Y 20Y
2002 $20.99 $16.02 $11.54 $4.42
2003 $22.97 $19.86 $14.26 $5.65
2004 $32.23 $32.80 $26.37 $14.69
2005 $37.20 $38.85 $31.17 $15.09
2006 $35.68 $35.61 $29.10 $13.19
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2007 $44.50 $64.39 $53.21 $29.83
JAN 2008 $53.75 $87.75 $73.00 $42.63

[Mivaxag 2: Méoeg a&ieg evog Panamax 70.000 mtsdwt ava niwcio yio ta €t 2002-
2007

Ytov mivoka 3 kot 4 epgaviCovtatl ot HEGES TIWES oo To £56000. TOV TAOIOL omd TV
JpacTNPLOTNTA TOV KOOMG KOt TO AEITOVPYIKA TOV £E000

YEARS 2002 2003 2004 2005 2006 2007

PMX

AVERAGE TC $8.293 $19.198 $34.984 $24.975 $23.065 $55.365
EARNINGS

[Tivakog 3: Méoeg Tipég €600mV TOV TAOTOV amd TN AETOVPYin TOV

NB 5Y 10Y 20Y
PANAMAX
AVERAGE
RUNNING $5.500,00  $5.900,00 $6.200,00 $6.500,00
COSTS

[Tivaxkoag 4: Méca Aertovpykd £€00a mAoiov

Ye avtd 10 onueio Oo mpémel va - ava@EPOLUE OTL Yo AOYOLG ELKOAING TOL
TopadElyHaTog , To HECH AELTOVPYIKE €£000 Tov mAoiov mapovoidloviar oyeddvV
otabepd yuo v mevtaetio 2002-2007.

[Mapoéra avtd aloonueioto givar to yeyovdg ott omnv mapovca ayopd (2007-
2008)ta. Aepovpykd ££0da Tov TAoiov(Running Costs) dev dradpapotilovy Kot ToAD
HeYaAo pOLO, apoV M ayopd PpiokeTor oTo VYNAOTEPQ EMITESA OAWDY TMV ETOYDV.

Yvveyiloviag 610 TOPAdEYUd HaG, KOl a@oD Yo TOLG GKOTOLG TNG TApOVGOC
gpyaoiag, &yovue AdPet vmoyn pog 6Tt M omdknon tov mAoiov Oa yiver pe
YPNHOTOSOTNON om0 - Tpamelikd opyovioud, onioadn pécwm daveiov, o mivakag 5
TapoVo1dlel T0 KOGTOG TOV KEPAAAIOL avd MUEPA ava YPOVO OV OTTOLTEITOL YOl TNV
e€opAnon tov daveiov avtov. Me mo amAid Adyw pog deiyvel ™ d6om mov o Ha
KaTaBAAEL O TAOIOKTHTIG.

CAPITAL
COST

PAYMENT/ NB 5Y 10Y 20Y
DAY/ YEAR

AQUIRED

2002 $6,046 $4,614 $3,324 $1,273
2003 $6,563 $5,673 $4,073 $1,615
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2004 $9,277 $9,440 $7,589 $4,229

2005 $10,903 $11,387 $9,136 $4,424
2006 $10,587 $10,567 $8,635 $3,913
2007 $13,179 $19,072 $15,761 $8,836

[Tivaxag 5: Kéotog kepaiaiov ava pépa ava ypdvo mov amorteitan yio v eEOQANGM
10V doveiov

Y10 wivaxo 6 topa, Tapovoidloviat Ta kabapd £60da Tov mAoiov and T Asttovpyia
tov. Etvar dniadn o vadrhog mov maipvel to mAoio peimy to A1toupyikd Tov £0da Kot
10 KO0TOG kKepaAaiov[ Time Charter Earnings-(Capital cost + Running cost)].

NET

REVENUE NB SY 10Y 20Y
IDAY

2002 -$3.254 -$2.221 -$1.232 $520
2003 $7.136 $7.625 $8.925 $11.083
2004 $20.207 $19.644 $21.195 $24.255
2005 $8.572 $7.688 $9.639 $14.051
2006 $6.979 $6.599 $8.230 $12.652
2007 $36.686 $30.393 $13.024 $40.028

[Tivaxkog 6: KabBapd £60da tov mhoiov amd ) Aettovpyia Tov

Téhoc otov mivoka 7 Kot a@ov &xovue gpapuocel tov tomo tov ROI 6nwg €xet
avapephel, EYOVIE TO AMOTEAEGO, THG ETEVOVOTG LoG. (Zynuata 4-8)

VEARAQUIREDY% NB  SY 10 20y Ggirn e Ot
2002 15 44 53 87 50
2003 15 36 43 12 42
2004 09 19 21 25 18
2005 05 13 15 22 14
2006 06 15 16 26 16
2007 05 05 05 09 06

[Tivaxoag 7: Agiktng ROI
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AVERAGEPANAMAXROI

Yymua 4: Méooc 6pog tov deiktn ROI ya éva Panamax 70.000mts dwt

PANAMAXNE ROl

YEAR ACQUIRED

2006 2007

Zynuoa 5: Agiktng ROI gvog vedtevktov Panamax 70.000mts dwt
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PANAMAX 5YROI

YEAR ACQUIRED

2004 2006 2007

PANAMAX 10Y ROI

YEAR ACQUIRED

2002 03 2004 2005 2006

Yynuo 7: Agiktng ROI evog Panamax 70.000mts dwt dekoetiog
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PANAMAX 20Y ROI

YEAR ACQUIRED

Zynuo 8: Agiktng ROI evog Panamax 70.000mts dwt sucocaetiog

Youmepacpatikd Aowdv mapoatnpovpe ot to Panamax 20 ypdvov eivon ekeivo to
omoio pag 6ivel T0 KOADTEPO AMOTEAECHUN Kol TV UEYOADTEPT] OmOS00T Yo T £TN
2002-2007.

[Mopatnpodpe 6T T0 veOTELKTO TAOI0 £)EL puKpPOTEPO ActTOVPYIKG €000 G avTifeon
He 10 avENUEVO KOOTOG KEPOANIOL OV OLTO €YEL GOV AMOTEAECUO. VO HaG Olvel
uucpotepn omddoon(ROI K. To Capital cost eivar vynAd to omofo kat onpoivet
VYNAOTEPN OECUEVOT) KEPOAAIOV.

Ev®d 660 mo modd tvor to mAoio TG0 pev avédvovtol Ta Aettovpyikd tov £E0da,
OALG TO KOGTOC Ke@aAdiov eivor pikpdTepo pe amoTtéAecua M amdd0on Vo eivat
peyarvtepn (ROIEY)

AvtilopPavopaote Aomov 0Tt 0 delkTng 0w TOG £ival TOAD GNUOVTIKOG GTIV ATOGOoT
TOV HEAAOVTIKOV 0lyOPOGTY] Y10l TO L0 TAO10 Bl EMAEEEL VO OyOPACEL Y10L VO, ETEVOVGEL
OTO VOOTIMOKO KAASO.

Téhog Ba mpémer va onuelmbel 0Tt 0vTO TO PHOVTEAO TOV TOPOVCLAGOUE OEV ATOTEAET
TPOPAEYN, TAPOAO TOL YIVETOL OVTIAEWTTO TO YEYOVOS OTL CNUOVTIKOS TOPAYOVTOG
omv emAoyn TOTOV/eldovg mhoiov om0 TOV UEAAOVTIKO TAOOKTNTN &ivor ot
HeAOVTIKEG ypnuotopoéc. Eivar dnAadn n mpoodokio Tov €nevdutny 0Tt 68 VO UE
tpia xpovia Ba anocsPécel 1o 60%-70% Tov KeEPAANiov TOV SAVEIGTIKE, APOV TIGTEVEL
ot 1 oyopd Pploketw ko  Oo  mapopeivet  oe  vynid  emineda.
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KE®ANAIO 3° ATAAIKAYXIA AT'OPAY IINOIOY

31EIXATQIH

10 Ke@Aloo avtd o TPOGTAONGOLLE VO TOPOVGIAGOVIE OGO TO dVVATOV. O AL, TO
TPOTO LE TOV OTOio [ oyopammAncio mioiov Aapfdver yopa. Oa mpocsdiopicovpe
ONAodN TO TAOICIO TOV OVTIKEWEVOL TOV aMOPE TNV ayopd Kot TV TdOAnom &vog

mhoiov(Sale and Purchase-S&P)

YVVOTTIKG AOITOV Yoo TNV KOAVTEPT KOTOVONOTN TNG OdIKOCIOG TG ayopds Kot Tng

TAOANGNG TOV TAOTOV, avapEPOLE TO ENG S oTddta:

A. Ta dtopa to omoio pesoAafovv yio v oyoparwincio, dSnAadn tovg peciteg(yvootd
Kot o¢ S&P Brokers), otoug 0moiovg oyopactig Kot T®ANTG anevfhivovTal TpoKEWEVOD
0 TPOTOG Vo Ppel to embuuntd TAol0 Kol 0 OEVTEPOG VO TOVANGEL TO O1KO Tov. [
Aoyaprooud TV TEANTMV TOVG 01 HEGiTEG Yvepilovv To TmAoveva TAOi0 o€ kdOe onueio
™G vdpoyeiov kat etvar vaevBvVvOL YL TV cHVTAEN TV GLUPOANI®Y Kot YEVIKA Yo TNV
mapokolovdnon amd Kovtd g 0AnG dwadikaciog péypt v petaPifacr tov TAoiov 610
Ovoua TOV oyopaoTr. Xe avTd To onueio o mpénel va avapépovpe 0t Evag pecitg Ha
TPENEL VO, PEPEL KATO 0L EMOVUNTA X APAKTPLOTIKA, Y10l TOPASETYLLOL:

l)yvodon g ayyMKNG , €pOGoV OAEG 01 SUMPAYLATEVGELS YIVOVTOL GTNV YADCGO OVTH,
2)yvoon g ayopdg( va eivor koBnueptvé €VNUEPOG HE TIG OYOPOTMOANGIES 7OV
Aoppavouv xdpa To TEAELTAIO - SoTNUA) KAODC KOU TOL TOTOL TOV TAOIOL 7OV
eldkeveTO(deopeEVOTAOL, PUHOVAKE, EMBaTN YA KAT )

3)vo Tov S10KPIVEL VTOHOVY] , EVTILOTNTO KO YEVIKGL

4) va gtvon €vog KOAOG «TmANTAS» Kot vo avTilapupavetor tnv «kdbe gukonpion, apov
OTIC MEPES HOC, OAOL Ol HEGTTEG EYOoVV TNV 1d100 TANPOPOPNOT Kol LOVO aVTOG OV givar

KOVOG Vo emeepyaoTel Lo GUYKEKPEVT TANpoPopia Oa drakpOei.

B. Tn yvoon 6Aov TV TOTOV TAOI®V, TOV HEPOV KOl TOV YOPUKTNPIOTIKOV OVTAOV, TOV

VNOYVOUOVOV Kol TNV TEXVIKT 16Topia TV mAoimv(records) mov mpovviot and ovtovg.
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I'. H dwdwacio pog ayopanoinoiog Kot To fHato Tov TAO0KTNTY / S1yEPIoTH N TNG
VOUTIMOKNG €Tapiog oXeTIKG pe TNV avaltnon kot TEAMKE TV emA0YN €vOg TAOI0L OV
&yel avaykn M mov givan o B€om va ayopdcel e PAcT TOVG SLUOEGOVS XPNUATIKOVG

TOPOLG TOV.

A. Tnv emBempnon opiopévev PaciKdV onUEi®V Kol LEPMY TOV TAOIOL TOV TPOKELTAL VO
ayopacbei, v omoio TPOYUATOTO0VV EUTEIPOL EMOEDOPNTES TOV EAEYXOLV OV TO TAOTO

Bpioketal oTNV KOTAAANAN KATAGTOGOT TPOG TMOANGT KOl 00yOPd OVTIGTOTY L.

E. Ta didpopa Eyypapa g oyoponminociog:

o) TNV TPOSPOPA Yo TV ayopd tov mhoiov(Offer),

B)to pvmudvio g ovpeoviog petagd  ayopacti kot mwointy (Memorandum of
Agreement-M.O.A),

v) TV Tpokatafoin Kot toAntiplo cvpBorato (Bill of Sale).

Me 10 tehevtoio, to mAoio peTafiPdleror 6TOV VEO 1OOKTATNH KOl E£YYPAPETOL OTO

YNoAOYo TG oNpaicg Tov ENBVIEL O ayOPUCTNG.

211G MKPEG VOLTIMOKEG ETAPIEG EKEIVOG TOV AlGYOAEITOL V1oL TNV EDPEST, TOV TOHTO KOl TO
péyebog tov mhoiov mpog ayopd, eivar cvviBwg o WoktHTNG Ponboduevog amd ToOVv
apYImAOLOPY0 M TOV aPYIUNYAVIKO €dv PéPata dtabétel avtodg oto Tpocwmikd tov. O
WKkt TNG Bo Tpémel omwodnmote va £yl Kamoto fondeia amd unyovikd v o id10g dev

etval yvootg tov pnyevov 0oldcong.

XTI HEYAAES VOVTIMOKES €Toupieg mov Pacikd eivol OpyovmUEVEG VTAPYEL KATO0
€£0v01000TNUEVO GTEAEXOG TO 0T010 gival cVPoVAOG TOV WoKTATN ) ToL [Ipoédpov g
etonpiog. Moadlil pe Tor 6TELEYT TOV TEYVIKOV TUNHATOG TNG €Toupiog Ba KAvouv Ola exeiva
To. fYpoto Tov amatovvton TV €gvpecn N TV TopayyeLio TOL TAOTOL EKEIVOL TOV £XEL

TPONYOVUEVMG ETAEYEL.
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Y1ig moAb peydeg etopieg avtifeta mov katd KOpo AOYo mOpAyYEAAOULV VEEG
KOTOOKEVEG VITAPYOLY TOAD KOAG OPYOVOUEVO TEXVIKG TUALOTH OV GVETO UTOPOVV VoL
«OAOTOMNGOVV» €va TAOIO OV NOEAAY VO VOLTNYHGOVV KAVOVTOG TO GYE0L0 EKEIVOL TOV
etvar o 10e®dN ywoo o TAOI0 oV emBvpoVy. AVTEG Ol peydleg etoupieg Exovy TETO
0pYAV®OOT OV PUTOPOVV GE HKPO YPOVIKO SIUGTNIO VO £X0VV OAES TIC TPOCPOPES OO TOL
vavmnyeia, Tig onoieg Oa cuykpivouv Kot otnv cvvéxeln Ba mpofodv oe avabeon yo v

KOTOGKELT TOL TAOi0L.

3.2. EMIINEKOMENA MEPH S&P

MESITES ATOPATIQAHZION (Shipbrokers™ Sales & Purchases)

Tnv gpyacio T@V ayoportoAncidv TNV xovV ovordfel eE0A0KANPOL TO ATOpN EKEIVO TOV
€YOVV  OGUYKEKPLEVEG  EMOYYEAUOTIKEG  YVOOELS  OAAG KOl  VOUIKES, TEYVIKEG,
dwmpaypotevtikés kKA. Ta dtopo avtd emniong eival cOUBOVAOL TOV ayopacsT®V 1| TOV
TOATOV KOt £XOVV TETOLN TEIPA TOV 01 YVAOGELS TOVG OV OUPICPNTOVVTOL OO KOVEVO GE
OTL 0POPA GTNV EVNUEP®OT TOVG GTNV TPEYOLCO ayopd TV ayopoartminoidv. [Tpdkerton

Y10, TOVG LEGITEG YO PUTOANGIDV.

Mo va yiver kdmolog Hecitng ayopanmAncidv mpénel va padntedoel tovidyiotov Tpia
xpOVIO iAo g évav EUTTELPO. LEGTTN TOPAKOAOVODVTOG TPOGEKTIKA TOVG O1GA0YOVS KOt
TIG S10TPOYUATEVGELS TOV. ®a mpémel emiong va {ntd v kafodnynon Tov 6€ OTIONTOTE
dev pmopel va kataAdfer oty dtefaywyr] HOG oyOpam®ANGIOG KOl VO, EVIUEPDVETOL
KOOMUEPVE. Y10 TIG TPEYOVOEG TOANCELS Kol Ta ovuPaivovio otV ayopd TV VE®OV
napoyyeMov ota vournyeio. ‘Etol petd and v tpiypovn avt) pabnon Oo pmopei o
aVTOC GTAdKG VO avaAdPel T dtekmepaimon Ping ayopam®ANGilog He KOO GYETIKN

Bonbeta amd TOV «EKTOUSELTI TOV.

' Shipbroker is a person having one or several occupations: chartering agent or owner’s broker, negotiating the
terms for the charter of the ship on behalf of a charterer or a shipowner respectively; loading broker whose
business is to attract cargoes to the ship of his principal, sale and purchase broker, negotiating on behalf of a
buyer or seller of a ship. (SULLIVAN E.: “The Marine Encyclopaedic Dictionary”, 1988).
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On peoiteg pmopet va Exovv ko e€edikevon. Mo mopdderypo peciteg vEOV KATAGKEL®OV
(vavmmynoewv), peoiteg mholowv omd dgvtepo yépt (second hand), peciteg 7y
de€apevomiola, peciteg ywo mlolo egpmopevpatokiPotiov, Yo emPotnyd, TAol

Bonntikng vavtihog KA.

Ot peoiteg €yovv v duvatdHTNTO VO EMKOWMVOLV UETAED TOVG OMOGTEAAOVTOG KOl
Aoppavovtog TAnpogopieg yio to Thoio Tov {NTovv 1 Ta. Thoio TOV eVl TPOG TOANGN 1
to. mhoia. Tov Ba TOVANOOVV GTOV TAEIGTNPLOGHO, Y10 TO TAOIDL TOL TWAOVVTOL TTPOG
dAvon Kot TS TIES otV ayopd Yo Tig dwAvoels.  Movo étot gival og 0éon va
METOYOVV YO TOVG TEAATEG TG KoALTEPEG duvatés TWEG moAnong. Emiong eivat
vtevbuvvotl yio v odvtaén Tov pynupoviov g cvpemvias (Memorandum of Agreement-

M.O.A) ko toArég popég vtevbvvol yio o TwAnthpto (Bill of Sale).

Meoiteg ayopamoAncidV LIapYovy G OO TOV KOGHO Kol HOAMOTO LQIoTOVIOL Kot
OYETIKO COUOTEID, TOV £YOVV GKOTO TNV KOAVTEPT EVINUEPWOOT TOV HEADYV TOVG MOTE VO
VIapYEL Eva mVEDIOL cLVEPYOGTOG HETOED TOV GUVAOEAP®V OV Tpocmafovv va eivol
TUTTIKG Kol VOUIKG o€ appovie. Mepicéc @opég pnovo €vag pecitng avolopBaver vo
IKOVOTIO U GEL KOl VO, OVTITPOCOTEVCEL TOL GCLUPEPOVTO KO TO, VO TAELPDV, TOV TOANTH
Kot Tov ayopaoti. Eviovtolg ivar mo apuodlov, ektdg amd Toug AdYous g YE®YPAQiog,
Vo eUTAEKOVTOL 6TV ayoparoAncio 600  peciteg 6Tov o kdbe évag Ba evepyel Yo Ta

EVOLOLPEPOVTA TTPOTCTAUEVOD TOV.

Av Kot 1 amocTOA TOL pEGiTN givol SampaylaTtedoIUN, OVOAOYO LE TO TOCH TOV
YPNUATOV, elvarl QUGIKO VO aVTOUELPOET Y10l TIG VANPEGIES TOVL OATO TNV TANPOUN ATO TOV
TOAMTA-Kor. Oyt amd tov. ayopaoty. Oco mepiocdTepOL €lval Ol UEGITEG TOL TAIPVOLV
HEPOG OTNV 0ALGION TV SOTPUYUATENGEDV Kot OGO VYNAOTEPO TO KOGTOG GTOV TOANTY|
oV dwmpaypdtevon, T0c6o neplocdtepo Bo {NTMoEL amd TOV ayopacTi Vo TANPADOGCEL TO
oKAPOGC, £YOVTAG VIOAOYIoEL TIG KaBapEg E10TPAEEIG OV EATILEL VO TPOYULOTOTOMGEL OO

™ 6130gom T0V SKAPOLG awTov. Eviovtorlg, sival pHepikég popES ovaTOPEVLKTO TO YEYOVOG
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€mG KOl TPELS HECITEG TIPEMEL VL AGXOAN00VV e pion GUYKEKPIUEV ayopOTOANGia, Kot

gtvar TOAD OV, OTIG LEHOVOUEVES TEPICTAGELS 1] GLVOAAAYT VO U1V VAOTOL0VTAY.

AAAATIPOZQITA THE NAYAAT'OPAX

Ext6g Opmg amd Toug WHEGITES OyOpPAm®ANCU®V, O KOCUOG TG OEbBvols eUmopikng
VOUTIMOG GLYKPOTEITOL OO emayyeApatie ol omoiol gUTAEKOVTOL O &VO GUVOAO
avOpOTIVOV dpacTNPIOTHTOV, TOL EIVOL ATaPAiTNTES Yo TV AC@OAN dl0Kiviion PopTimV
o Boddoong amd 10 éva onuelo TG Yng oto. dAlo. Ou emoyyeipatieg mov
dpaotnplomolovvtal ot Oebvny gumopikny vovutiMo pmopovv vo ta&vounbodv oe
KOTIYOPIeES AvAAOYO [LE TIG dPAGTNPIOTNTES KOl TOV POAO TOVG GTO VAVTIMOKO YiyvesHar.
To evdiopépov TG pehétng pog Oa  emkevipwbel otovg - emayyeApatieg mov
dpaCTNPOTOI0VVTAL 6TO TAAIGLo TG VavAayopdg (charter market practitioners). "Etot ot
KOTNYOpieg enayyeEALATIOV givar 01 akOAOVOEG:

O1 TAO10KTATES, O1 EPOTAIOTEG, 0L KUplot TAoimV (shipowners)

O vavrmtég (Charterers)

O1 poptotéc (Shippers)

Ot dwyeprotég (Operators)

Ot vavlopeaiteg (Chartering Brokers)

O1 vavtikoi Tpaxtopeg (Shipping Agents)

KYPIOE TOY [AOIOY, TIAOIOKTHTHE, EGOIAIETHE (Shipowner™)

Kvpiog Tov mhoiov eival exeivog mov €yl T0 EUTPAYHOTO SIKOIOLO TG KLPLOTNTOG GTO
mholo, aAAd Oyt Kol TG eKpETOAAEVONG Tov. O KV¥pLog Tov mhoiov eivan ekeivog ToL
omoiov 1o dvoua eaivetral 6to PiPAio Tov vioroyiov, €9’ OGOV OU®G deV EKUETAAAEDETOL
70 TAOT0 0 1010¢. O TAOWOKTNTG EIVOL O 1310KTNTNG TOV TAOIOVL KOl TO EKUETOAAEDETAL,
ONAodN evepyel VaLTIMOKEG Epyacieg pe okomd T0 kEPSOS. E@omietig eivar ovtdg mov

EKUETOAAEDETON Y10L AOYOPLOGUO TOV TAOTOV TTOL OVIKEL GE AALO TPOCMOTO.

™ Shipowner is the person or firm that owns one or more ships (SULLIVAN E.: “The Marine Encyclopedic
Dictionary”, 1988).
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H Swyeipion evog mhoiov pmopetl va yivel amd tov 010 TOV TAOWKTATH 1 0d GAAO
egovcodotnuévo tpdcmmo N etopio. H dwayeipion Tov mhoiov ot vouTIMOK TPOKTIKY|
TEPMOUPAVEL TIG OTOQACELS Ylo. TN YPNOWoToinon Tov mAoiov, Tov €EO0TAGUO - Kot
€POOLOGHO TOL, TNV TANPOUN TOV AOYOPLOICUAOV, TNV ETAVOP®OY, TN VOOA®ON, TN
HEPIUVOL Yot TNV POPT®ON / EKQOPTMOCT, TNV TOPOKOAOVONGN NG GLVINPNCEWMS Kot

EMOKEVNG TOVL TAOIOV K.A.TT.

O To10KTNTNG N 0 EPOTAMOTNG TTpooeyyilel TV ayopd pe Eva dwbéoyo mAoio ehevBepo
QOPTIOV TPOKEIUEVOL VO EENCPAMGEL TNV OMAGYOANGT Tov. AVt pmopel va gival yio
TANPN M LEPIKN GOPTWOT, Y10t VOOAMOT] Yio GUYKEKPIUEVO TOEIdL, Yio vavdmaon xpdvou 1
Yoo vaolwon mhoiov yopvod. O tpdmog Agrtovpyicg tov mAoiov efaptdror amnd Tig
oLVONKeg ™G ayopds, amd TIg TPOHEGELS TOV TAOIOKTHTN N OKOWO Kol A0 TIG SLAPOPES
KOWOVIKEG Kot moltikég e&ediers.  TEAOG,  appoddTTO. TOV TAOOKTNAT 1 TOL
EQPOTMOTY| €lvar 1 ayopd VE@V 1 LETAYEPIOUEVOV TAOI®V 1 1| S18AVGT KATOW®V ol ovTd
OV €YEL, COUPMOVA LE TNV TOALTIK TNG ETOPIOG TOV Kol TIG EMKPOUTOVGES GLUVONKES TG

ayopac.

Mepikoi mTAotoktTeG 1 £POTAMOTES  droyepifovion Eva mhoio (Hovayofdmopo), evd dAlot
Swxepilovior moAAG mhoion (0tOA0).  Optopévor e€edikevovtal oty  dloyeipion
oLYKEKPYEVOL TOTTOV Ko peyéBovg mAoimv (specialization), evd dAlot dwyerpilovton
mhola drapopeTikoy tomov 1 peyéBoug (diversification). Mepucol mAolokTTEG 1)
EPOTMOTEG LYDOVOLY TNV €0vikn onpaio. 6To TAOI TOVG, VM GAAOL PEPOVV GMUOLES
gvkarpiog.

NAYAQTHs (Charterer'?)

O vavdmtg etvar 0 GUUPBAALOPEVOG GE o GOUPACT VOOA®ONG, 6TOV 0TToio dtatifeTon To

TA010 TPOG AMACKOANCN. XE OPIGUEVES TTPOTTMOGELG VOOAMOTG, O VOVAW®TNG EVOL dSuVTOV

"2 The charterer is the person or firm hiring a vessel for the carriage of goods or passengers or both (SULLIVAN
E.: “The Marine Encyclopaedic Dictionary”, 1988).
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va towTileTonl e TO QOPTMOTN TOL POPTIOL, OTOV O OIOKTNTNG TOL POPTIOV €lvol Kol O
EKTPOCHOTOC TOV GUUPEPOVIMOV TOV GTN GLUPOVIK VODA®ONG, VA UTOPEL VoL TPOKELTOL
KOL Y10 30O OLOPOPETIKA HEPT, OTAV O 1O1I0KTNTNG TOL POPTIOL KOl O EKTPOCMOTOG TV
CLUPEPOVTOV TOV OTN GLHEMViH VOOAoNg givar dVO QLOIKG 1§ VOUIKAE TPOCMOL.
Ytoyeio mov Aappdvovral cofoapd v’ OYn Amd TO VOLAWMTH GE Lo VOVA®Gon gival o
TOTOG 0V TAOTOV, TO PEYEDOG TOV, N NAKIA TOV, 0 EEOTAMGHOG YEPICUOD TOV POPTIOV TOV
SwB€Tel,  ToOTNTO, N KATOVAA®OOT] KAVGIL®V, 1) YEVIKH KOTAGTOCT) TOV TAOIOV K.A.T.
®OPTQTHS (Shipper™)

O @optotg eivor cuviBg 0 KOPLOG TOL pETAPEPOUEVOL @opTiov. Ot 18010TNTEG TO
QOPTOTI KOl TOV VOVAW®TY EVOEXETAL OGS ovapépOnke Topandved vo cvpmintovy. O
POAOG TOL OPTMOTN E&lvol YEVIKA TOAD ONUOVTIKOC, ®MOCTOGO OTINV  UETAPOPA
EUTOPEVHATOV UE TAOTO TOKTIKAOV YPOUU®V €ival laitepa KaBoploTikds. Xe avth
nepinTwon, oty ocOUPAcN UETOPOPES EUTOPELHAT®Y GLUPBAAAETOL o’ &VOC O
TAOIOKTNTNG-LETAPOPENS KOl 0P’ ETEPOL O KVUPIOG TOV UETAPEPOUEV®V EUTOPEVUATOV,

7oV &tvol cLVNO®G 0 POPTOTNG.

Avéloya pe TOvg 0povg TOL GULUPOANIOV TAOANCTG EUTOPELUATOV Kot TNG cVpPoong
LETOPOPEG, O POPTMTNG EIVOL SVVATOV VO VOAOUPAVEL TN LEPIULVA TNG POPTOONG KOl TNG
LETOPOPAG TOV EUTOPEVUATAOV, EMELTOL OO OYOPOUTOANGioL 6TV omoia o idtog &ivat o
TOANTAG TOVG, EVA YO PASTIS etvor 0 TapaAnmtng Tovs. Extdg tov dAhmv, ppovtida Tov
QOPTOTAG- TOANTAG &lval 1 GLVOdEio. TOV EUTOPELUATOV HE OAOL TO, OTOUTOVUEVO
EYypaoa (QPOPTMTIKY, TIOTOMOMTIKO TPOEAELONG KAT), KOODG KOl 1 OTPOCKOTTN
OAOKANP®OT OA®V - TOV oVOyYKOI®V Ol0TUTAOCEDY TOVG, TEAMVEINK®OV, AUEVIKAYV,

VYELOVOLIKAV KOt GAA®V.

Ot QopTOTES UE TEPLOPICUEVESG TOGOTNTEG YEVIKMOV QOPTI®OV, TPAYUATOTOWVV TIG

HeTOPOPEG e TAOIDL TOKTIKOV ypoupudv. T Adyovg ovtiotaong oTic 1oYvpEg

13 Shipper is the person or company who enters into a contract with a liner conference, shipping line or
shipowner for the carriage of goods (SULLIVAN E.: “The Marine Encyclopedic Dictionary”, 1988).

77



oAyomwAMokeg cuvolaokéyels (conferences), ol QOPTOTEG £YOVV GUYKPOTNGEL TO
“Evponaikd Xvppoviio Poptotmv”’ pe £dpa v Xayn.

AIAXEIPIZTH: (Operator*?)

O1 dwyeplotég amoteAoVV TV KoTnyopiol EKEIVI TOV VOLTIAMOK®V ETOYYEALATIOV TOV
dPOCTNPIOTOIOVVTAL GTH VALANYOPd Kot £(0VV TOGO KOAN YVAOOYN TOV GLUVONK®OV TG,
oote va eEacparifovv KEPOOG vmovavA®voviag N vrokafictodvtag mhoie. Ot
dwxeplotég dlakpivovton og dayelplotég mhoiwv (Ships’ Operators) kol 6€ O10EPIOTEG
eoptiov (Cargoes’ Operators). O dayelplotig TAoiov VavA®VeL £va TAolo and Kamowov
TAO0KTN TN £VavTL TNG KOTAPOANG VAL Kol 6T cLVEXELR TO VTovavAmvel (Subcharter)
oe évav A0 VOLA®T] pe vynAotePo vavro, eacpolilovtag kEPOOG amd T dlpopd
peta&d Tov EMTEOOV TOV VOOAOL TOV VIOYPEOVTOL VO TANPMGEL GTOV TAOLOKTH TN KOl TOV

VOO0V TTOL VTTOYPEOVTOL VO TOV TANPMDGEL O VOVAWMTNG.

NAYAOMEZITHE (Chartering Broker)

O vaviopeoitng pecorofel peta&d €vog mAookNTn 7oL dabétel to mAoio Yo
EKVOOAMOT KOl EVOG VOLAWOTN 7oV £mBupel Vo VOLADGEL TO TAOTO Y10 TPAYLOTOTTONOT
HeTapopds @optiov, puOuifovtag TIG GYETIKEC AENMTOUEPEIEG TG SVVAYNG CLUPACE®V
VOOA®ONG, EVOVTL EVOG XPNUOATIKOL T0c0o0 Tov ovoudletor mpoundew (Commission).
¥ta vaviooOuewvo meplappdavetor €vag 6poc yvootog g “Brokerage Clause”,
ocbppovo pe tov omoio kabopiletar Torog Oa TAnpmdacel v Tpoundeta, molo Ba givor To
VYOG VNG Kot To1og Ba-gtvar o tpomog kataPfoing te. H mpoundeia vmoroyileton o
TOGOGTO €Ml TOV GUVOAIKOL VOVAOV, GUUO®OVO HE TNV VOLTIMOKY TPOKTIKN 1 TN

GLYKEKPIUEVT EUTTO PIKT] CULLPOVIOL.

' Operator is the person or an organization in the market and in its mechanisms, setting out to create income
from trading in ships and cargoes. Ship’s operators employ a ship and then re-employ that vessel for further
business, chartering her out in a new role. Cargoes’s operator secure contracts for the carriage of cargoes and by
fixing-in outside ships at lower freight rates, make themselves o profit (SULLIVAN E.: “The Marine
Encyclopedic Dictionary”, 1988).
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Ot vaviopeoiteg dlakpivovior 6g S1AQopes KoTnyopieg aviroyd Pe TO TPOGMTO TOV
EKTPOCHOTOVV, TO OVTIKEILEVO OOYOAING TOVG, TO YDPO OMACYKOANCNG TOVG Kol TO €100G
™G vavAoyopds otnv omoia dpactnplomoovvral. Ot vavAiopesiteg dwokpivovior o€
OVTOVG TTOL OPOVV Yot AOYaplopd TV TAookmTav avalntdvtag eoptio (Chartering
Brokers Seeking Cargoes) kol & aVTOUG OV dPOVV Yot AOYOPIGHUO TOV VOADTOV
avalntovtag mhoior (Chartering Brokers Seeking Ships).  EmumAéov  vrdpyovv
VOVAOUEGTITEG 7OV  OPUCTNPOTOOVVTOL  OTN  VOLTIMOKE —oyopd ~ oG €Aevbepot
emayyelpotieg (Competitive Brokers) oSwummpavtog Eexopiotd ypageia oto omoia
amevOvveTol £vog TAOIOKTNTNG 1| VOVAMTNG TPOKEWEVOD VO Vol T GEL TIG TANPOPOPiEg
TOoL.

NAYTIKOE IIPAKTOPAS. (Shipping Agent™)

O vovtikdg mphxtopag oamoterel GALO  €va TPOCOMTO HE 1WOWTEPEG APUOIIOTNTEG,
amopoitnTo Yoo TV €KTéEAEST TOV GLpPoAiaion 610 Adve POpToNg Kot ekedptmons. O
VOUTIKOG TPAKTOPOG €Ivol €KEIVOG OV  KOTA KUPLO EMAYYEAUN KOl HE OPYOUVOUEVN
€YKATAGTOOT), AVOAUUPAVEL DOTEPOA OO EVTOAT TOL TAOIOKTITN Kol GOKEL e avTiucbio
N wpoundelo TNV OVIUTPOCAOTEVGT TOV OPICUEVO AUAVL 1 AUAVICL, Yo TNV EKTEAEOT
EPYACIOV CYETIKOV [e TO TAoio. Znv EALGSa vautikdg mpdktopag Bewpeitar ovtdg mov
KOTé KOPLO EMAYYEAUO KO [UE OPYOVAOUEVT] YPOPELOKT EYKATAGTOOT), OVOAUUPAVEL, LETA
oo O10PIGUO OO TOV TAOOKTN TN, VO OCKEL TNV TPAKTOPEVGT] TOV TAOIOV OTOLGONTOTE

ebvikomTag, £xovTag To dtkaimua vo EKO10EL POPTOTIKES.

O vowtikog TpAKTOopoc Oev gvBuveTal Ge TPITOLG YO TIC GLUEMOVIEG TOL KOVEL ®C
AVTITPOCHONOS TOL TAOIOKTNIN, €KTOG €6V LRAPYEL TPOCOMIKO O1KO TOL Traicpo. H
a o1} Tov VouTikoH TpdkTopa cuvicTtatol cuVNOMG 6 TOG0GTO VIOAOYILOEVO ElTE GE

KGOe TPALn y®PIOTA 1| GLVOMKE GTOV KUKAO €PYOCIOV OV TPUYUATOTONGE Yo, KAOE

15 Shipping Agent is the person or a company who acts as an agent of the ship, representing the owner in all the
formalities needed while entering port, during customs clearance up to the time of final sailing. He is to arrange
with the authorities for the allocation of berthing place to load and/or unload, advise import/export cargo owners,
organize loading/unloading of merchandise. There are many other services rendered while the ship is in the port
(SULLIVAN E.: “The Marine Encyclopedic Dictionary”, 1988).
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TAO0KTNTN pHéoa € €va ypovikd ddotnua (L. €10c). Ot glompattopeves omd ovtd
apoPés ovopdlovror mpaktopelokd Owoumporte (agency fees). Ta Oépoto mov
oxetiCovtoan pe tov kabopopud tov mpdxtopa pvbuilovror pe €0KN PITPU TOV

vavioovpeavov (Agency Clause).

3.3. KATHI' OPIEX (TYIIOI) IINOI2N

H mapovcioon tov katnyopidv ot omoieg umopovv va - tagvounbovv to mioia,
dwpopomoteitar aviroya pe to emAeyxfévta kpirnplo. Evoeiktikd avoapépovpe 0Tl Ta
mhola Swywpilovtal, avAdAoyo HE TO UETAPEPOUEVO (OPTIO KOt TO OKOTO TOL

e€umnpeTOVV, GE TEGGEPIC KUPLEG KATNYOPIES

1. Avayvyng
2. Epmopwa
3. Toigpikd
4. Euwwd oxden- Bonntwa

Mg kpufplo TV TEPOYN TOL OTOGYOAOVVTIOL UTOPOVUE VO TO OlOKPIVOLUE OF
TOVTOTOPO. 1| MKEAVOTOPQ, G€ TAoln KAEWTOV Bohacomv (m.y. Mecoyewkd), oe mAoio
OKTOTAOTKG KOl GE MAOI0L EGMTEPIKAOV VOAT®V (). AUvOmAol, moTtopdmAola). AAla
Kpunpo katdtoéng tov mhoiov g Epmopinig vautikog givol to vAKO KaTOOKELNG

TOVG KO TO LEGO TPODMGEMG OV YPTNCYOTO0VV.

1. I[Thoio Avoyoyng

Ta oxGen ovayvyng etvor Kupiog pkpd mAoia, 10T0edpa 1 pnyovokivnta (yunt) to
0To10l YPNGIULOTOOVVTOL Y10, LKPEG OMOOTAGELG Le HKPO Kot Oyt Wiaitepa eEEI0IKELUEVO
mpopa. Ta okaen ovtd kotaokevalovrol cuviimg and TAAGTIKO (QUIUTEPYKANS) Kot
omavioTEPA ELAO - KUPIMG Yo peyolvTepo oKapn. [ToAd mapadociakds Kot dS1dEd0UEVOG
TPOTOG Kivnong eivor 1 xpnon movidv 6T AeyOUEVA 10TIOQOpa. AvTtd pmopel va £xovv

ukog and 10 pérpa edg ko 30-40 pérpa ko 1 emg ko 3 wotia. To oyetkd yopumAd
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KOGTOG KATOGKELNG TOLG KOl 1) EVKOALDL ¥PNONG TOVS TO KOOIGTA 10aVIKA Yo 1010TIKY

xpnon.
2. Eumopixa I1loio

Ta gpmopikd mAoio tval 1 poYOKOKOALS TOL GMUEPTVOV GUGTHUATOG EUmOpion. Me pikog
and 50 edg ot 350 pérpa ko Extomopa and 15.000 edg kot 550.000 petpucovg tovoug,
To. TAOT0L VT PETOPEPOVV OGPAAESTATO, TEPACTIEG TOGOTNTES EUTOPEVUATOV GE OAO TOV
KOopo. Awakpivovtor oe mAoio yoonv (ydpa) eoptiov (bulk carriers), petagopeig
Kovteivepg (container ships), TAloio £W31kov Poptiov (TAOTA YoYein, TOYWEVTOQOPO KAT.),
pikpa tavkep, peyara tavkep (VLCC - Very Large Crude oil Carrier) kot Govumeptavkep

(ULCC - Ultra Large Crude oil Carrier).

Ta mhoia y0dNV eoptiov yevikd givar ta pkpoTepa poli e Ta TAoio 1010 POopTiov, Kot
T0 eKTOMoUA Tovug Kvpaivetar amd 15.000 1Ovovg em¢ kot mepimov 40.000 TOVOULG.
AwBétovv €va 1 TePocOTEPA KOTN 1 AUITAPLOL TOL OTOL0 HEYOVTOL TO POPTIO OO YEPAVOVG
eite otabepoc 1 KvnTovg TOL AEVa, EITE PEPOLEVOVS GTO GKAPOVS, KOl TOV OTOIWV TOL
avolyHoTo. KAEIVOUV OTUEPO EPUNTIKG UE EOIKEG TTVGGOUEVES 1 avaduAovueves BOpeg
(Bvpeg McGreggor). Me tayyvtnta mAevong yop® atovg 20 kopupoug, o mhoia avtd givon
01 KUPLol HETOPOPEIS POPTIOV OTMS OTWPOKNTEVTIKG €101 Kot GAAO YEVIKA QopTia, TO
omoio. amAdg amobnkevovion "ydpa" péco ota apmdpro. Ta moAv yduo @optio Ty
onuntplokd (oTdpl, KOAOUTOKL K.0l.), TOWEVIO KAT @QOPTOVOVIOL OO  EOIKES
EYKATOCTACELS - TOPYovg KoAovpevor "XiMo". H Og ex@optmon Tovg yivetor pe

AVOPPOPTTIKOVG INYAVIGHOVG 1| LE KOYM®OTEG cwAnves 1| Ykpaureg(Grabbers)

O1 petopopeig kovieivepg etvar plio Katnyopio TAolov otnv omoia Oyl LOVO T OUTAPLO
TOVG OAAG KOl TO (VO KOTACTPp®UO £ivol €0IKA GYESIOGUEVO VO, dEXOVTOL UETOAAIKA
KOVTWY GUYKEKPYEVOV Kol J1EBVAOE TLUTOTOMUEVOY Ol0GTAGEWY, TO KOVIEIVEPS. XE
avtifeon pe to whoio YOOV @optiov, 6OV T0 POPTIo eV SDETEL KATOL0 GUYKEKPIUEVN
Kotavoun, To container ships emupémovv v petapopd O gvaichntov eoptinv
(NAEKTPOVIKEG CLOKEVEG KAT.) apov N "otoacia” Tovg yivetatl oo Twv Kovieiveps. Ta

mAolo aVTA £(0VV TO TAEOVEKTNILO TNG TUTOTOUNIEVIG XOPNTIKOTNTOG, EVKOAMOAG KATH TNV
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(QOPTOEKPOPTMON KOl TNG EVKOANG dlayeiptong twv, pe v eddyiotn dvvar) {nud kKot

BePaimg g peimwong Tov xpOVoL TAPOUOVIS TOV TAOT0V GTO AYLAVL.

Ta pikpd tavkep givar cuvnbwg mhoio Alyo peyolvtepo and éva mioio yvony @optiov
(extomopo yopw otovg 60.000 tGVOLC) Kol XPNGUYLOTOLOVVTOL Y10 TOTIKES UETOPOPES
apyol metpehaiov. Awbétovv opiopévo aplBpd defapevoy 610 KOTOG TOLE TOV TOVLG

EMTPEMEL VOL ATOONKEVOLV LLE AGPAAELN TO TETPEANLO.
2odmeptavkep

Tao peydio TAVKEP YPNOYLOTOIOVVTIOL EVPEMG YO, TV HETAPOPH UEYAAWDYV TOGOTHTMOV
netpelaiov. Xpnoonowvyv v 01 TEXVOAOYi HE TO UIKPO TAVKEP OAAL GE TOAD
peyodvtepn kipoka. ‘Exovv cuvnfog pnkog g kot 250 pétpa kon eKTOTIOUA HEYPL

200.000 tovovc.

Ta covmeptavkep eivor por €01KN KaTnyopio. TAOI®V. Yol TETPEAOPOPO GKAPY TOV
vrepPaivovv ta 250 pétpo og- pnkog kot tovg 200.000 toévovg oe extdmiopa. To
HEYOAVTEPO TAOIO GTOV KOGHO OVIKEL GE OQLTHV TNV KATNYOPiol KOl TO EKTOTGHUA TOL
ayyiler tovg 550.000 tovovg. Ta mhoio owTd omouTOVV EUTEPO TPOCOTIKO YOl TNV
VOO YNOT| Kol TAON YO TOVG EVE £lvar 0 KOPL0G TPOTOG UETAPOPES TETPEAAIOV CHiEPQ

0TOV KOGLO.
3. IloJguikd, mhoia

4. Eidwca oxopn- BonOntixa

Q¢ BonOntikd mhoior ot Nowtidio 1 €101KOV 0TOGTOADV givol eKEiva TOL OV Kol dgV
npofaivouv mhvio o€ gumopia Bempodvtor OU®S EUmOPIKA oL Ady® TG 1W1dlovoag
OTOGTOAMNG TWV. amoTeEAOVV yoptot kotnyopia. Elvar de wbwrtikd 1 kpatikd. Tétown

mAola givor:

Popovikd (Tug Boats): Awaxpwvopeva oe avoiktng Oaidoong (Ocean Tugs), Apévog
(Harbour Tugs) kot vavmnyeiov (Dock Tugs).

Novoayocwotikd (Salvage Vessels)
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IMupocPestca (Fire Fighting ships)

[Mhonyideg (Pilot Boats or Pilot Vessels)

MayoBpavotucd (Ice Braker Ships)

[T6évtiong kahwdiov (Cable Landing Ships)

Tayvdpopwkd (Mail Boats)

dapomloro 1 [Mhwtoi dapor (Light Home Tenders 1 Lightvessels)

Yoépoypopikd (Surveying Vessels), [e e£0TMGHO Y10, VOPOYPAPIKES KO HETEDMPOAOYIKEG
TOPOTNPGELC.

Qkeavoypaewkd (Ocean Surveying Vessels), pe moAd mepiocoOTEPO €EOTAIGUO TOV
Yopoypapikav, duvapeva va Epovy Babuckapog Kot EMKOTTEPO.

Mool I'epavoi (Float Cranes) AvtokivoOpeVol 1 pLIOVAKOVUEVOL.
Mwtég Aeapevég (Floating Docks)

[Mwtd Nocoxopeio (Hospital Ships)

Mwtd ZEevodoyeio (Hotel Ships)

doptnyideg (Barges)

BvBokopot (Dredgers) k.q.

Avorvtikdtepa TP

A. Mg kputp1o 10 YeViKOTEPO TPOOPIoHd dtakpivovtor o [Tolepkd (ot GAAO KPOTIKA)

Kot 6€ Epmopika.

B. Me kpunplo 1ov topéa dpactnprotntog to Eumopucd Staxpivovion oe o) [Thoio
LETOPOPEG TPOSOTOV 1 epmopevpdtomv (BA. oxet. mapakdto map.A), B) AMeVTIKA, V)
[Mhoio un kePAOGKOTMIKOD GKOTOV (EPEVVNTIKA, EMGTNUOVIKA, eKTOdeLTIKG), ) [TAoia

eWIKOV vInpecdv, €) [Mhoia fondnrticng vovtidiag kot ot) [TAoia Avayoymg.
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I'. Mg kpunplo 1o tHmo v vddt®v mov Kwvovvton To [Thoia Sakpivovion oe [Thoia
Baldoong (sea vessels), [TotapodmAow (river ships 1| vessels) kot 6e Auvomrown (lakers 1

lake ships).

A. Mg xpitiplo 10 OVTIKEIULEVO HETOPOPAS, To TAOT0 dtoKpivovTon G€ TAOTLL UETOPOPEG
npocOTeV Kokovuevo EmPatnyd (passenger ships) kot peta@opds @optiov kalovueva

®optnya (cargo ships).

a)To EmPatnyd mhoio pe kpinpro g mopaypdeov H koadodvioar AKTOTAOTKA HKPNG,
péong Kot peyding axromioiog, oe EmParnyd kiewotdv Ooracomv kot 6 Yepmredvia
(transocean ships). Exk tov ypoévov tov 7A@V To AKTOTAOIKG dlokpivovial o€
"nuepodTAOL" (avoy®POVV KOl ETIGTPEPOVLY EVTOG TNG NUEPOG) Kot o€ "vuktomhow" (e
TePLooOTEPO EEOMMGUO - KOUTIVES KAT) TOL EKTEAOVV TAOEG OA0 TO 24mpo. Me Kpitiplo
TO. EKTEAOVUEVA SPOLHOAOYLOL SLOKPIVOVTOL GE GUYKOIVOVIOK®OV YPOUUADV ECMTEPIKOV N
eEmtepkov (passenger liners) Kot 6€ meEPMYNTIKOV. TAOWV KoAlovpevo TovuploTikd 1
Kpovaliepoémhowo (cruise ships). Kot 1€hog pe Kpunplo Tov €KGLYYPOVICUO TOVG TO
EmBatnyd dwkpivovion oe EmPatnyd khaoouod tomov 1 6mwg Aéyovron [Hopadocioxd
(oxedov €xovv earepbel) og EmPatnyd - Oymuotaywyd (passenger/car ferries) peydaia,
péoo ko pikpd IopBueia (ferry boats) kot cOyypova Toydmloa OnmMG To AEpOGTPOUVA
(hovercrafts), ta Yopontépuya (hydrofoils) kot ta dwdpiva tedevtaio Kotoapapdv 1

Cats.

B)Ta ®optyd mhoio avaroyo Pe TO £I00C TOL POPTIOL TOV HETAPEPOVY SLOKPIVOVTOL GE
1) poptnyd ENpov poptiov 2) vYPoL PopTiov 3) pKToH PopTiov (ENPov - VYPOH PopTiov)
N TOAAQTANG YPNONG Kot 4) PopTNYd £101KOV POPTIOV.

1) Ta poptyd Enpod @optiov dakpivovtar g eEAedBepa POPTNYA (tramps) TOLV EKTEAOVV
TAOES €AeV0EPOVG (AMPOYPAUUATIOTOVE) Kol o€ Qoptyd Toktikdv ypapudv (liners).
Avéloya UG LLE TN GOOT TOL EOPTIOVL TOVS dluKpivovTol 6€ Yevikoy optiov (general

cargo) Kot 6€ Opo€dovs poptiov youa (in bulk).
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O1 mo 10dedopévol GVYYPovoL THTOL EAEVHEP®V POPTI YDV TAOI®V YEVIKOD (POPTIOV TTOV
Aéyovran kot AvtiMpmepty eivar o ayyAkog S.D.14 | o wamwvikdg freedom , o yeppovikog

MK II, 0 womavikdg Santa Fe k.4.

O1 o dadedopévol GOYypovol THTOL EAeVBEP®V POPTNYDOV TAOTI®V OHOEWOVS POPTIOV
etvan To bulk carriers, pe emt pépovg TOHTOLVE TOL LETAPOPAG ONUNTPLOKAOV grain carriers,

LETOALELUATOV OTe carriers K.d.

210, QopTNYA TOKTIK®V Ypoppdv (liners) ektdg 100 KAAGGIKOU THTOV YPNCUYLOTOIOVVTOL
Kot mhoia eWdwod eEomMopod Epmopevpatokifotiopdpa yvootd g containerships, ta
Roll on/Roll off yvwotd wg Po/Po, ta Doptydopopa yvaotd wg LASH, ta ppovtdadika

yoyeio yvootd og SEABEE kot ta pikpd yveotéd g mini-carriers.

2) Ta poptnyd vyYpov Poptiov ovopdalovton yevikd Aeopevomiota (tankers) kot avaioyo
pe to &idog tov @optiov Tovg Owukpivovron oe Iletpelaopdpa  (oil tankers),
Yypaepopdpa (liquefied gas carriers) elao@opa - (vegetable oils), owvoeopa (wine

tankers) KA.

Yta @opTnya TAoia VYPOL PopTiov dev Exovpe Tov dwywpiopd ce Tramp kan Liner 6mwg
ocvppaivel ota PoptNYd ENpPov eoptiov GAAL vmdpyovv HOVO TAolo ehevbepa TPOG
vaviwon(tramp) ot spot ayopd, oe COA Contract of Affreightments ko CVE
Consecutive voyages. Avtd o@eilete 6TO YEYOVOG OTL EVD GTO TOPELIOV 01 TETPEAATKES
gtaupieg glyav o d1kd Tov 6TOXO , OépaTa Logistics tovg avaykaoav vo amevbivoviol g
GALEG VOLTIMOKEG ETOPIES Y100 TNV UETAPOPA TOV TTETPEAALO. 'ETol MooV avaroya pe TIg
avlykeg TG o TETPEANIKNG eToupiag, OBo avolnmoer 1o katdAAnio mhoio TNV
KOTAAM AN otypn. ‘Omote onAadn vadpyel avaykn yio HeTopopd @optiov. To ott dev
&yovpe Liner ayopd oto defopevomiota, oPeileTol TOAAEG POPEG GTO YEYOVOCS, TO OTL O
TPOOPIOUOS TOV POPTIOV KOTA TN Sladkacio TG POPTOONG OALL Kot Katd Tn dldpKelo

oV 1010100, gival AyvmoToc.

3) Ot wo J1dedOUEVOL TOTOL POPTNYDOV TAOI®V OWTANG 1 TPWTANG (TOAAUTANG) YPNONG

etvar o mAolo petopopdsg metpelaiov - petoAieduatog (oil/ore carriers) Kot TPUTANG
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YPNONGS TO LETAPOPAG TOV TOPATAVE® KOl OPTI®V yopa (}0onv) yvwotd wg oil/bulk/ore

carriers | O.B.O (mpo@épovtat Opumo).

4) To eWdwov @optiov @optnyd mhoia eivor 1 elebbepa @optnyd M aviKovV G©€
Bropnyovieg yio 101G LeTapopés Kot antd dtakpivovtar og Evaddiko (timber carriers),
Tolpuevtopopa (cement carriers), yoyeio (meat carriers), ynuik®v mpoidvtov (chemical

carriers), 0LTOKIVNTOPOPO 1 LTOKIYNTAdIKO (car carriers) KAT.

E. Mg xp1tip1o ) yeEVIKOTEPN HOPPT KOTACKELNG.  anTn T1 KoTnyopio. akoAovbovvtot
ot ayyhkoi dpot vavmnynong debvac. ‘Etol o mhoia dakpivovtar oe a)Full scandling
vessels (1oYVPNG KOTACKELTG KOl VAIK®V e KVPLO KOTAGTPOUA TO avdToto), B)Complete
superstructure vessels (Le cuveyOUEVN VIEPKATACKELY 0N HE TO UKOG TOV TAOIOV),
v)Shelterdeck ships (mAoio pe TPOGTATEVTIKO KOTAGTPOUO) ETYEPOVS OLOKPIVOLEVO GE
closed shelterdeck kot open shelterdeck, o6)Longbridge ship (pe poxpid yéoupa -
pecooteyo) ko €) Three-island ships (e vrepKATOOKEVEG 0T TADOPN HECOGTEYO Ko

poun. Ovopdotnke €161 ENEON GTOV OPILOVTH PAIVETOL GOV TPELG VIOIOEG).

1. Me kptfp1o 10 VAKO KOTaoKeELG dokpivoviol o€ ZvAvo, MetaAlkd (ex cidnpov,
N ceupRiatov YdAvPfa 1 VYNANG Thong ePeAkvopod ydAvPa), ITAactikd wor €&

Alovpviov.

Z. Mg kputipo to. péco mpéwons (kivnong) dwaxpivovtal ofuepa oe lotioedpa Kot
Mnyoavokivnta vrodtopoOUeEVa avTd 6e ATHOTAOW. (GAAOTE TPOYNANTO KOL EAKOPOPOL)
Ntnleromiowa, Hiextpokivnta (otpdfiho-niektpokivnta Kot vii{ed- niekTpokivnta) Kot

[Mvupnvokivnra.

H. Mg kpump1o to T0mo T0v TAOL oV £KTEAOVV dtokpivovtan oe Axtomloikd, Kigiotmv

Borooodv 1} Ecotepikov kot [Tovtondpa.

0. Mg kpurfpro v nAkia tov Thoiov dwakpivovion oe Nedtevkta, Mucprg nAkiog Kot
Mopniwa 1 Yrepnika. (To 6p1o tov vaepnAkov moikilel and xopo o€ xdpa ond 15-40

ETOV.)

86



I. Me xpuripro Tov apfud tev eMk@v mov épel To mAoio, dKpivovTal 6€ HOVEAIKO,

SMAEAKO, TPITAEAIKA KO LEYPL TETPATAEALKOL

Xovrpuoels Tonov

Ot ocvvtunoeg tov tonev (Types) Tov gumopik®v TAoiov mov &govv Kabepwbel mg

TEPIOCOTEPO MTEG Kot €0YPNOTES SIOOVTOL TAPOKAT® LE THYV akOAOVON GEPE: GUVTUNGT

EAMMNVIKN - TPOGd10pOEVOS TOTTOG - AVTIGTOYN GUVTIUNOT GTNV OYYAIKY.

e A/K-Alevtkd -FIS o 1/® - Iotopdpo - S/B

e A/l - Atpomloo - o K/Z 3
SIS Kpovalepoémroo -
Cr/S
e A/X - AgpdoTPOUVO -
H/C e O/ - Oymuataymyo -
CIF
e B/® - Bvbokopog -
D/S o I - IMot.Tepavog
F/IC
e AE - Agapevomrolo
Tanker* e II/A - Mo
deEapevn FDD

e E/M - EmPomyod - PIS

e I1/O - TopOueio - F/B
e E/® - Kovtéivep -

CIS e II/N - TTvpnvokivnto -
N/S
e H/IT - Hpepémiow -
D/S e II/IT - Akto@uiokido -
CGS

e [I/O - Iletperoopdpo

P/K - Popovixd -
T/B

T/® - Toyeviopdpo
CIS

Y/K - Yrepokedvio

-T/O

Y/ - Ydpomtépuyo
- H/IF

Y/® - Ydpopopo(a)
-WIT

o - ®opmmyd -
CIS**

/P

dopmy1dopopo
LASH

®/IT - dapoémro0 -
L/S
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Inu: Ot Topamdve GUVTUNGCELS Elval eVOEIKTIKEG Kat Oyt emionua S1ebvadg kabiepmpéved.
v AyyAikn moAAég @opég ol cvvtunoelg avti v (/) eépovv () my 10 ATUOTAOLO
ovpporileron ko g S.S (=Steam Ship).

Katd v ayopd, mv mtdAnon, v HEAETN TV TAOI®V OAAG OKOUO KOL Y10 TNV KOAN
0pYAV®OOT TOV VOVTIMOKAOV ETYEPNCEWDY, TPETEL VO, VITAPYEL TANPNG YVAOOCN TOV KOPLOV

YOPOKTNPIOTIKAOV TOV TAOI®V ovAAOYQ LE TV KaTyopiot TovG. Avtd givar :

Mnkog oAwo ( Length o.a)

Mnkog peta&d tov kabétov ( Length b.p.)

[MAdtog ( Breadth )

Bu0wopa ( Draught )

Agopto ektomopo ( Lightweight )

Metagpopikn| wavomra(vekpd Bapog) ( Deadweight )
"Epgopro extomopa ( Displacement fully loaded )
Ol yopntikdtnta ( Gross tonnage )

KaBapn yopnrucotnto ( Net tonnage )
Xopnukotra Kutdv, (o) yio 0oy eoptia kot (B) Yo GLEKEVAGUEVA POPTin
( Cargo capacity, grain/ bale)

Xopnrkdmra yo éppo (Ballast capacity )
Xopntkdmra yio kevolpo ((Bunker capacity )
Loyog unyovov ( Horse power )

Tayvmrta ( Speed )

Katavdilwon ( Consumption )
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34.TA BHMATA TOY AI'OPAXTH (H TOY YIIEYOYNOY TOY NAYTIAIAKOY
I'PA®EIOY ) I'lA THN EEEYPEXH KAI AI'OPA TOY lI1010Y

A. Evnuepover tov pecitn M touvg peciteg tov 0Tl £xEl AMOQAGIGEL Yo TO
GLYKEKPYEVO TOTO TAOIOV, £TC1 MOTE VAL UTOPECEL KAl OVTOG LE TNV GEPA TOV VO
ouvvtdEer T {tnom ayopdg mAoiov ( purchase enquiry) Kol Vo TNV OOGTEIAEL GTOVG
GLVOOEAPOVS TOV GTO EEMTEPIKO KO ECMOTEPIKO.

B. T'ivetan mpoocektikny perétn yia tov tomo, to péyedog v nAio kot TV Yopo
KOTOGKELNG TOL TAOIOL Kol TO XPNUATIKO OGO 7oV OEAEL VO EKTOEVGEL, KAOMDC
EMIONG Kol EMUEPOVS AETTOUEPELES, ONASY] €V TO TAOIO €YEL POPTO-EKPOPTMTIKA
Héca, TO0g 0 TOMOG UNYOVIG KOl YEVVNTPL®V, TOTE MEPOCE €0KN embedpnon (
special survey ) kKAn

I'. Evnuépwon and 1o pecit 6lwv tov dwbéoiuov mloiov pog ndinon. Meiét
OV TOV TANPOPOPLOV Yo KAOE TAOTO Kot ETAOYT LOVOV. BVTMV TOV 1IKAVOTOL0VV (
nepimov) tn {NTNom Tov. X1 GLVEXELD O 0YopaoTrS {NTh TEPICCOTEPEG AEMTOUEPELEG,
TAGVA ( KATOOKELOOTIKA OYEOINL), TIES, TEAEVTAIEG EMOEWPNOELS, TIC KAACELS, TO TOV
umopel va yiver 1 embem®pnon Tov TAOI0-OV KoL G€ TOw0 Advi mopadideTal o€
nepintwon mov Oa ayopacHe.

A. MeTd TV TPOGEKTIKN GVYKEVIPMGT KOl TV SEHTEPWV TANPOPOPLDV, KAVEL TAEOV
™ de0TEPN SAOY) TOL TOL GuUTEPIAAUPAvEL Kot TNV T ( TEPimov ) mov sivan
dwatebeévog vo katafariel.  Xnv cvvéxewo apyilel va (ntd v embedpnon tov
mlolov ko tev records amd TO Vnoyvopovo, vyl 6mog £xet Mo avoaeepbel o
Nnoyvopovag mopakorovdei to mAoio amd Vv vavmynon tov Kot kod OAn v
dudpreta g {ong Tou. Mmopet eniong va {ntoetl amd tov pesitn Tov va kdvet pio
TPOGPOPE, VIO TV TPOHTOOEST Vo eMBempnoel TAoio kot ta records.

E. Zav endpevo Pnpa veapyovy 600 ekdoyEs:

a. Q¢ mpmtn ekdoyn eivor vo embempnoel 10 mAoio kot to records otV TOKTN
nuepounvia kot vo omodeydei 1o mlolo. Metd and T embBewpnoeic, apyilovv ot
JmPAYHOTEDGELS KO €0V TEAIKA CLUUPOVNCOLV Kot T dvo pépn tote TO TAOIO
Oewpeitar «KAEIGUEVO» TPOG TMOANGT GTOV OYOPOUCTH. XTN GLVEXELL GLVTAGGETOL TO
MOA ( Mvnuovio g Zopemviag) Kot o ayopaostns katopdiier mpokotaforn 10%
AVOUEVOVTOG OTH GLVEYELD TNV Ttapddoon Tov mhoiov. H petafifaocm tov mhoiov otov
ayopaoTy Umopel va yivel Kot petd v embempnon oty deopevi av 1 cuueovia

npoPArénel dry dock clause.
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B. Q¢ debtepn exdoyn e€lvar 10 TAOI0 Vo «KAEIGTED KATA TIG OOMPAYLOTEVCELS,
Kabmdg Ko 1 T Tov, Tpwv owtd embswpndei(subject Inspection of the Vessel). O
ayopaotig PEPata omwadnmote Ba embempnosl To mAoio kot ta records Tov amd OV
Nnoyvopova ce kdmoto takty muepounvia. Edv kotd tig embempnoelg yivel
amodeKTd T0 TAO10, O OYOPACTNG OPEIAEL VO OVOKOWVAGEL EYYPAP®Y GTOV. TOANTH OTL
amodéyetal To mhoio kat v voypdyel 1o MOA mpokelpévou vo Kotabécsel 1o moco

tov 10% g cLVOMKNG TIUNG TNG OYOPAC.

e autd To onueio o TPEMEL v 0 ayopaoTig Vo EETAGEL TOV TPOTO. [LE TOV 0Toi0 Ot
yiver n ypnuotodoton tov mAoiov. Tlpokdmrovy Aowwdy 600 EVAALUKTIKESG 1 va Yivel
N amomAnpwun e£olokAnpov pe Ot keparoa(anToyxpnUaTtoddTnon) N va yopnynoel
OGVveElD amd KATO  YPNUATOTICTOTIKO 1Opvpa(ZEéva  KePOAoL). TNV TPOTN
nepintwon ov 1o mAoio mov emBewpndnke givar o emBLUNTO ,TOTE O AYOPAUOTNG
TPOYWPE oTNV ayopd Tov. XNV 0e0Tepn TEPinTon O TPEMEL Vo EVILEPDOTEL TNV
tpamela yuo TNV mhavn ypnpotoddton. H tpdmela oe avtd 1o onueio 1| o dexbel
Vo S0VELOJOTNGEL TNV OYOPE TOV GLYKEKPIUEVOD TAOTOV Kot GUVETMG 1) CLUE®ViL o

K\elotel | o€ avtiBetn mepintwon Oa amopNYeL To TPOTEWVOUEVO TAOTO..

Edv petd tic embewpnoeig o oyopactng oev amodeybei to mAoio, ogeilel mpwv
napéAOEL 1 TOKTH NUEPOUNVIL TTOV £YEL GLUP®VNOEL, VO AVOKOIVAOGCEL EYYPAP®S GTOV
TOANTA OTL TO TAO10 O&V YivETaL AmOdEKTO PETE amd emOBEMPNOELS KOt OTL AKLPDOVETOL
N cvpevio. XNV mpdln, LEPKEG POPES, UTOPEL O AYOPAUGTNG UETA TNV AmdppIYN
TOV TAOIOV VO OMGEL EVIOAN GTO LEGITN TOV VO pOTHGEL TOV TOANTH €0v BEAEL va TO
TOVANGCEL GE KpOTEPT TN. Avtoé PBéPara dev eivor oiyovpo 6t o €xel kdmolo

OTOTEAECLLOL.

3.5 .EINIOEQPHXH TOY IIPOX AI'OPA II10I0Y(Pre-Purchase Inspection)

Me v mpoimdBeon 611 1 ovueovia £xel mpaypatorombel kot 6Tt O Exouvv
ocupeovnOel, epydproote oto onpeio 6Tov yivetol  emBempnomn Tov TAoioL amd TOV
UEALOVTIKO 0lyOpA —OLTOTTPOCAOTMS- 1| OO KATOOV avTITPOSHOTO TOV.

Katd v embedpnon evog mhoiov mpog ayopd Oo mpémer vo yivouv OpIGHEVEC
evépyeteg ( 10 omotd gival va yivetar 1 emBedpnon and emayyeipotio embempntn).

SuUPovAELTIKA OVTEG Etvan Ot EENG:
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[Tpocektikn e€mTEPIKT EMBOEMPNOT TOV KEADPOVS Yo VO JATIGTOOEL €6V TO OKAPOG
EXEL TLYOV KTLTNLATO 1] GKOVPLEC.

1. [TpocekTiKr avayvadpion T@V NUEPOAOYIMV TOL TAOIOV, KATUCTPOUOTOS Kot
HUNYOVNG Kol OA®V TOV TIGTOTOMTIKOV.

2. Embempnon tov kotactpodpatog (deck), tov mpootéyovu (fore castle), tov fore
peak (umpootivy defapevny Quyootdbong), kol emBedpnon  TOV. OUTOUPLDV.
Embempnon eniong 600 N tpiddv de&apevav tov dmvduevav. Akdpa, eEetdlovtol Ta
POPTOEKPOPTIKA HEGOA.

3. 2t vépupa embempovvtal 6o o fondnpoto vavsmioiog, OTMS poavtdp,
aLTOHOTOC TAOTOG, TIOVL, Yuporv&ida KAT . Embewpovvtor ot cowcifiov Aéupot kot
life rafts ko o1 ydpot evdlaitnong TV AEIOUATIKAOV Kol TOU TANPOUOTOC,

4, 2T0 pUNYOvVOGTAC1O YIVETOL TTOAD GYOAAGTIKOG €deyyoc. [IAnpopopovuacte Tt
gpyaoieg &xovv vivel, eléyyovpe TiG Oeprokpacies Kot TIC KOTOVOANDOEL, TOGO NG
KOplog  unyaving, OC0 Kol TV  YeEVWNIPlOV.  Almiotdvovpe &v  vrdpyovv
OVTOAAOKTIKG TNG KOPLOG UNYOVNG KOl TV YEVWNTPUOV Kol emiong Oétovue oe

Aertovpyio TO KOPUTPEGEP, TIG AVTAIES Kol ToL AUt fonOnTIKa pnyoviota.

OMn 1 enBeopnon tov mAoiov Tpémel va yiveTor e mOAD UEYAAN TTpocoyr|, Xwpig
Braocvveg Kot EMTOANOTNTES, S1OTL UTOPEL VO LITAPYEL KATOLO peYdAo TPOPANLL TOV
va un yiver aueca avtinmtd. H mapandvo embedpnon poli pe v embempnon tov
class records, pag odnyobv 610 Vo JOMIGTAOGOVUE OTL TO TAOT0 dgv €xel Kavéva
npofAnua. ‘Etot €qv kotd v embedpnon yivel ovTIAnmTd OTL To TAOL0 Elvar
KOAOSIOTPNUEVO KOL TO POPTOEKPOPTMTIKA TOL UEGO AEITOLPYOVV KOVOVIKA, TOTE

umopet 0 ayopaostns vo Tpofei otnv ayopd tov mAoiov.

Yyetkd pe v embempnon tov class records mpémetl va eAéyEovpe edv o mAoio glye
VIooTel KaTd T0 TapPeAOOV {niéc Kot dv €xel kamoteg PAGPeg mov mapovsialovtan
TOKTIKE, O TPEMEL O AYOPAGTNG VAL NV TPOY®PNGEL GTNV ayopd Tov TAoiov yiorti

umopei n PAAPN avtn va EovoeppavioTel.
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Aeoueviouoc(Dry-Docking / Diverse Inspection)

XTI TEPIOCOTEPES TEPMTMOELS, KOATA TIG GUVOALOYEG AYOPOTTOANGIOV TO TAOIO
vofaiieton o embedpnon mubuéva mpwv v mapddoon(Diverse Inspection). Ot
Aemtopépeleg TV kavovov Ba coppovnbovv Bdon twv Opwov tov Mvruoviov g
2Zoupawviog-Memorandum of Agreement-MOA, «kéto amd v pntpa 6-Clause No6-
tov Nopfnywod ocvueevnTiKov TOANONG. Xe avtd To onueio Bo mpémer va
avaPEPOLIE  OTL 1 emBedpnon TOov TPOG ayopd TAOIOL YiveTal KAT® Omd TNV
enifieymn g khaong (Under Class supervision) kot o T®ANTAG LIoype0VTUL VL PEPEL
T0 TAOL0 pE OKA TOL £€E0da TN KATAAANAN Béom Yo var yivel i emBempnon Kol Tov

1OV €xel VITodei&el  KAGo.

Xt pntpa 6 tov MOA, avdpeca oe GAAO ovOQEPETOL:

a) Edv, katd v embBewpnon, evromodel {nuid oto mnddio, otn TPOomEAN, GTO
mobuévoc | oe GAAa vmoBordooia péPN oL EMNPEALOVY To Kobopd TGTOTOTIKA
TOVL VNOYVAOUOVO, ToV TAoiov, ToTe 1° av umopei n emokevy vo yivel emtdmov, 10te
emokevaloviol 0c0 eAMoTOUATIKG onueia eivon amapoitnta | 2° av 1 emTokevy] de
umopet va yiver péoco otn 0dAacca, to mhoio KoatevBouvetar mpog T deapevn
DryDock.

Ta €£000 TOV TPOKHATOVY OO TIG AVAOTEP® EMGKEVES, PAPVUVOLY TOV TOANTY.

B) O emBewpnthg TOL VNOYVAOUOVA 1} O AVTUTPOCOTOG TOL OYOPAGTH UTOPEL EMTioNC VoL
aitn0el v ovpd tov a&ova va tpafnytel. Edv o ayopaotrg (ntioet va Byet o dEovog
oV mAoiov téTe Towog OB avokdPel ta £€0da e€apTtdton amo to v TiBeTon OEpa
EMOKEVNG N Oxl. Anrodn av o a&ovag dev mapovstalel kamowo TPOPANpa, TOTE TO
¢€oda Papvvovy tov ayopaotr. Edv dpwmg o dEovag ypnlel emokenn 10Te 0 TOANTNG
etvat owtdHG oL avelopBavel To KAADWEL TO KOGTOG TNG EMOEMPNOTG.

Edv 1 KAdon tov mhoiov topa (ntioel va yivel embempnon tov d&ova tote o £E0d0
Yoo TNV EMOKELY] oVTNG KaODG kot kdbe EAANG oyxetikng epyociog, Papvvovv

eE0AOKAN POV TOV TOANTY.

v) Ta é£0da mov oyetiCovtor pe v avéilkvon kot KaBéAkvon Tov TAoiov amd TNV

de€apevn, TEPLOUPBOVOLEVOV KOL TOV OTOUTCEMV TOL OEEAUEVIGHOD KoL TV OLoN
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0V emBe@PNT) ™G KAGONG, HOPAloVTOL OTMOC OVAPEPOUE TPOTYOVUEVMG OVAAOY

onAadn av {nOet amo Tov ayopaoti 1 amo TV KAGGC.

To lamovikd cuPUEEVNTIKO TOANONG EMPAALEL TV (0100 EQOPUOYN OTOUTNHOEDV Kot
vroypemcemv. BAémovtog 1o 0&po Tov SeopeEVIGHOD OO TNV TAEVPE TOL AYOPAGTH
emevouTn, ypelaletal vo Bopdpocte 0Tl 0 emBe®PNTAG TOL. VOYVOUOVO EIVOL TO
KAei, og avt Vv dadikacia. O ayopaotig cvvnbwg Kabopilel v Tapovoio evog
AVTIPOoOTOV ¢ TapatnpNTh. O TApaTNPNTNG AVTOG OUMS dEV EYEL TNV dVLVAUN VO
nopEUPEL OVGLOGTIKG TNV TTPAyHaTIKY dteaymyn Kot ektédeon g enBempnong. O
AVTUITPOCMOTOG TOV AYOPACTH TPOGOOKE VO TPOCTATEVGEL TO, GLLPEPOVTO, TOL KoL VO
Jlo@oAoel OTL OAEG Ol GUUPOVNUEVEG EPYOCIES EKTEAEGTNKOV - GTO EMOLUNTO

£MinedO

[Tpwv wpoywpnoove ®GTOGO GTO EYYPAPO. TOV OITOLTOVVTOL Y10 VO, TPOYLOTOTO0el
o ayopomoinciog 0o mpémel vo, avagEPovpEe To mEPLEYOUEVO TG pntpag 11 oto
MOA(Condition of Delivery), to omoio emonpaiver 6tt yioo t0 Adyo TOoVL OTL 1
emBe®pnon Tov TPog ayopd mAoiov pmopel vo mpaypotomombel oAy mpwv yivel i
evoikn Tapadoor tov(Physical Delivery) , o ToAnTig vToypeovTal Vo TOPUdMGEL TO
mAol0 6TOV Oyopoot otnv. 1010 Katdotaon mov Ntav katd v embedpnon. [
TopadElyHo v Katd v embempnorn, oTo TAOI0 AEITOLPYOVGOAV KOl Ol TPELS

nAekTpouNYavéS, Ba Tpémel v AEIToLp YoV Kot KATE TV QUGIKY TOL Topaooon.

3.6 TA EITPADPATIA THN AI'OPA IIN0IO0Y

“Eva _piva mpv ™ QUOIKN mopddoon Tov mAoiov, o ayopactng {ntd oA To
TIGTOTOMTIKA TOL TAOIOL OO TOV TOANTNH Yo Vo eEakpifmdagl TOHTE AyouV Yo v
etvan kaB’ OAa £Totpog yio ékdoomn vémv. Ta motomomtikd Oa mpénet va eivat o€ 16Y0
Katd T Topadoomn tov thoiov otov ayopacti(Valid at the day of delivery).

Ta €yypaga avtd yopiloviar oe Tpelg KOpleg katnyopiec: 1) ta moTOoMOMTIKA TOV
ypewleTar o ayopaotg Yo va kdvel Register to mAoio Tov ot véa onuaio mov
exeivog Ba emié€er (Bill of Sale, Power of Attorney, Protocol or Delivery), 2) ta
TIGTOTOMTIKA TOV JOKNTIKOD GLUPOVAIOV OTL €yKpivouy TNV TOANGCT TOL TAOIOV

(Certificate of Resolutions of shareholders & board of directors, Power of Attorney)
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Kol 3) 1o MOTOmOMTIKA €KElva, TOV ¥PEAOVTOL YO TNV QUECT EKUETAAAELGT TOV

mAoiov(Immediate Trading Purposes) (BAéme [apdaptnuo A)

A) TO MNHMONIO XYMOONIAX
(MEMORANDUM OF AGREEMENT - MOA SALEFORM 1993)

Avoeépovpe ToL OMUOVTIKOTEPA onuein TEPIMNTTIKG og  €AeLOepn - EAANVIKY

petdppoon tov MOA:

Huepopnvia (cdvtaéng copuepmvntikov)

Avaypaeet Tovg TOANTES (eTapio 1] LGIKO TPOGMOTO)

Avaypaeet Tovg ayopacTiS (eTonpia 1] QUGIKO TPOCMOTO)

[Teprypapn) Tov mhoiov mov TwAeitaL:

Ovopa, KAGo™M, £€T0¢ KATOGKELNG KOl KOTOOKELOOTNG, ONUaic, TOTOG VNOAoyiov,
J1eBVEG drokprTikd oo, KOPOL vrioAdynong

Ap1Bpo¢ vinoroyiov

Ayopaletar pe Toug akdGAovBovg Gpovg :

1. Tw(H ovvorikn cvppavndeica T ayopds tov TAoiov)

2. lpokatafoin(To 10% g GLVOAKNG ayopaiog TIUNG , TOV KOTUPAAAETOL OO TOV
aYOpaoTH G€ £V, KOO AOYOPIGUO PE TOV TOANTH POV VIoypapel To Memorandum
of Agreement-MOA, yio TV ac@AaAEL0 KOl TV EKTANPOGCT OVTNG TNES CLUPOVING.)

3. TpaneCo mov Ba yiver 1 TAnpoun( Avo@Eépoviol AETTOUEPDG TO CTOVXEID TNG
tpamelag oty omoia Ba yivel i katdbeom amd Tov ayopaotr))

4. EmBewprocig(ITuduéva kar GAAwv pepmv tov mloiov)

5. Témog kar Xpovog mapddoons( [Tov kot péca og mo1o nueporoyakd ddotnua o
TopoAdPeL 0 VEOG WOOKTATNG TO TAOT0 TOV, KAOMS Kol TIG CLUVEYEIG EVIUEPDOELS TTOV
Oa Loppaver amd Tov TOANTH)

6. Agéapeviopog( Av xotd v embempnon Ppebodv kdmoio pépn tov mTAOIOL
OTOGUEVO, M KOTESTPOAUUEVO, OTTOC 1| TPOTEAD 1 TO TOAAL0, TOTE O TOANTAG &ival
VIOYPEMWUEVOG VO oTeiAel TO TAolo otn defapevn Yo v Yivouv Ol OmopoitnTeg
emdopHdoelg pe dikd Tov £€0da)

94



7. E&optuata kow Kovowo eni tov mhoiov(Avagépetor pe axpifeia n mocoOtTnTO
1060 TOV KOLGIHOV 0AAL Kot TV EapTUATOV €L TOV TAOIOL KATA TNV NUEPL TNG
TaPAS00NG GTOVG VEOLS WOIOKTNTES)

8. [Motomomtikd/ "Eyypaepoa(Katd v nuépa g mapddoong to mAoio Ba mpénel va
EXel OAOL TOL OTOITOVIEVO TCTOTOMTIKG, OT®G B0 OVOQEPOLE KOl GTN GLVEXELD TOV
KEPAAQIOV)

9. IThoio ekevbepo ypewv kot Papodv(Eyyumtikny emiotodn and tovg ToAnTtég 6Tt T0
TA010 KT TNV NUEPA TNG TOPASOCNG OEV EXEL XPEN KOl OPEIAES)

10. TéAn ( Omoladnmote TEAN Kot ££000. TPOKVYOLV OO TNV yOopd TOL TAOIOV Ko
™V €Yypoen Tov o€ véa onuaia, Oa fapvvouy Tov ayopaotn)

11. Kotdotaon tov mAoiov kotd v mapddoon( Katd v guoikn mapddoon tov
nmAoilov Ba Tpémel awtd va Ppioketal otnv idwo KatdoToon pe TV omoia Bpébnke Kotd
™V €MOEOPNOT ATO TOVS AYOPOUCTES)

12. Metovopacio mhoiov( Katd v mapddoon Tov mhoiov 6Tovg ayopaotés, avutoi Ha
TPETEL VO, AAAEOVY TO OVO L KOl TO GO TNG TAOLOKTNTPING ETOLPIOG)

13. ABétmon Ayopaosti( Av o ayopaotng dev katobécel TV mpokatafoAn 1 T0 T0cd
™G ayopds Tov TAoiov TOTE 0 TOANTAG £XEL TO OIKOIWMUO VO UMV TPOYMPNCEL OTNV
TAOANGT TOL TAOIOV TOV)

14. ABéton Ionm( Av 0 TOANTG deV TOAPAODTEL TO TAOI0 GTOV OyopaoTn UEGH
OTO GUUPOVNUEVO YPOVIKO SACTNHA, O 0yOPOCTHS £XEL TO dkaimpa va apvnbei va
nopordfet To TAoio)

15. Exapécwnol tov Ayopoaost®dv Kot Zvuminpopoatikés Pitpec( Apov vroypagel n
CLUUE®VI ad To OVO PEPT Kot 1 TPOKOTAPOAN €xel KoTotedel GTOV AOYOPLOGHO TOV
TOANT, O AYOPACTHG TOMOOETEL OIKOVG TOV EKMPOGAOTOVS TAV®O GTO TAOI0 Yo
eokeimon kot emiPAeyn uovo)

16. Awoutnoio( Av TpokOYEL OTOONTOTE SLOUAY OVAUESO GTA dVO HEPN Kot givat
dvokolo va Abel, Tote To B0 avarapPdvel  dwotncio)

B) EITPA®A I'A THN METABIBAXH TOY ITAOIOY
Me 10 mov KAeioel 1 cvpewvio (Closing), o ayopactc 0o mpémel vo pTiagetl pia

MoTo pHe TO OMOUTOVUEVO TIOTOMOMTIKG, To omoia kot Bo {ntiost omo tov

noint)(Delivery Checking List)
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1. ’Eva TitoAdY10 DTOYEYPOUUEVO OO TOVG TOANTES TOV OVAPEPEL TNV GCLULLPOVIUEVN

TIUT TOANGNS TOL TAOTOL

2. Moinmpro Zopporaio (Bill of Sale)

Eivar 10 éyypago petafifacng g kuptdtnToc T0V TAOIOL Omd TNV TOANTPLO OTNV
ayopdotplo gtapio ‘Exovpe dvo tOmOVG £YYplomv

a) British Form kot

) Hong Kong Form

3. IMotomomtikd ot 10 mhoio eivar elevBepo Papwv(Free of Encumbrances
Certificate)

4. Tpaupo omo toug TOANTEG 0TL To TTAoi0 dgv givarl otn pavpn Aioto (Not Black
listed)

5. [Iiotomomtikd mov avaépel ott OAOL Ot HETOYOL Kol Ol d1evBuVTéG TOL TTPOG
TOANGT TAOI0V GLUE®VOVV ot TOANSN owtoV(IIpaktikd Alowntikod Zvufoviiov-

Certificate of Resolution)

6. [IioTomOoMTIKO OTOV O TOANTHG LIOYPAPEL YIOL TOV AYOPOAGTH OTL 1 £TOUPiol TOV

novAdel o mhoio vdpyeGood standing Certificate)

7. Efovocoddmen Ttov mwoANTH  og  TPITovg Yo TO  SIKOIOUO  LIOYPAPNG
TIGTOTOMTIKOV OO TO TOANTAPO GVUPOAOIO KOl TO TPOTOKOAAO ToPAO0ooNS Kot
amodoyng (Power of Attorney)

8. ITietomomtikd Kidong (Confirmation of Class)

Avdroya. pe coppovio ekdidetor 2 | 3 puépeg mpiv MV ayopanwAincio Tov TAoiov Kot
deiyvel ) katdotaocn Tov TAoiov- NO conditions or recommendations

9. [MotomomTikd Sraypagng omd ta NnoAdyuwa (Certificate of Deletion)

10. IMpwtoéxoAiro IMapadoonc kar Amodoyng (Protocol of Delivery and Acceptance)
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11. Thotomomtikd Id10ktnoiog (Certificate of Registry)

Qot660, 10 [ToAnmplo Zvufoiao, ta [paxtikd Tov dotknTikod cupfovAiov kat n
E&ovo1006tnon o€ tpitovg, Ba mpénel va emkvupwOovy.
‘Exovpe 600 €00V emkvpdoels , o) v amin enikvpoon- Legalization kot B) v

emkvpwon ano to [pwrtodikeio- Legalization by Apistille.

H om\ emwdpoon(Legalization) upmopel va  yiver omo  €vo dwknydpo M1
ocupuporatoypdpo, av kot epocov 1 vopobecia g yopog To emrpémel. [
napddetypa otnv EAAGSa o1 diknydpot umopohv va EXKVPOCOVV LOVO EYYPAQO, TNV
eMnvikn yYdoooa. TTadvto BéPaa eivar Bépa cvpemviag tov dvo pep®@v(Ayopaoct

kot [ToAntn) — Recognized or acceptable by both parties.

H emucopwon amo 1o Tpwrtodikeio(Legalization by Apistille,Hague 1691) yivetar ano
™ xOpo mov Ppicketar 1 eTopion Tov mhoiov, Yo Topaderypo (Marshall Islands) kot

Ol OTO TN YOPO. TOV CVIAKEL 1] OTLLOLC TOL TAOTO.

3.7 [TIPQRTOKOAAO EITPA®HY (Lloyd’s Register Book)

And {oTikng onpaciog omovdodTnNTo Yol TOVG HEGITEC OYOPUTMOANCIOV TAOI®V
KoODC Kot Yoo OAQ To EUTAEKOUEVO. PEPN UI0G VAOAmoNg, ivat ta ifAio vroloyiov
tov Lloyd’s mov dnpocieboviol tmoimg o€ TPELG TOUOVG KATA aAPafnTiky GEpd,
AL Kot A Tapopota PifAio and dAlovg ekdotikohg opyaviopotvs o6nwg Fairplay
kot 0 EAAnvikdg Nowtikdg 0dnyoc. Ta Bipric Katoldywv TEPLEYOVV TIC AVUAVTIKEG
TANPOEOPIES Yio TOVTOTOpa. EUTOPIKE oKAPN TV 100 aKkaBdpIoTOV KaTUX®PNUEVOV
Tovev. (grt) kor 6ca uoIKa ivol duvatov vo exionuaviovy, Kot oyt povo ekeiva ta

OKAPT TOL TOEWOUOVVTOL OO TOVG {010VG TOVS EKOOTEC.

Ta otoyeia mov meplapfavovior ota Piiio avtd sivor :
- 70 OVOLLOL TOL TTAO10V, TO TPOTYOVLEVO OVOLLATO, KOL TTOTE LETOVOUACONKE
- 1 TAO0KTATPIO eTOPiaL Kot dtoyelpioTplo KaBMG Kat To Advi vioAdynong Kot

n onuaio 0V TAO{OV
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- N HETOPOPIKN KAVOTNTO TOV TAOIOV, 1 KAAGT] TOV TAOIOV, TO £TOG KoL 1 YMDPO.
VoTHYNong

- To. KOTN Kot ovOlyHoTa ovT®V, o1 SGTAGELS, 1) IKAvOTNTO 6 KVPIGHO Kot To
QOpTO- EKQOPTMTIKA UEGH KO 01 SUVATOTNTEG OVTMV.

- TOL GTOLYEID TOV UNYOVAV, TNG ITTOSVVOUNG KoL TOV YEVVITPIDV

- N TaxHTNTO Kot 1 KATOVAA®GT TOV TAOIOV GE KOG

Axopa, €vag mold onuavtikog opyaviouds eivar o Lloyd’s Register Fairplay, mov
dtver 1o IMO Number 1660 T00 TAOIOL OAAG Kot O TPOGQOTO EEKIVNGE Vo OiveL Kot

IMO Number otnv TAOOKTATPLO ETOIPIAL.

3.8 OI NHOI'N2MONEZX(Classification Societies)

O Oeopo¢ T@v Nnoyvopovev mopovctdcnike mpv amd 0o Kot TAEOV dldVES, OAAA
mpe oapka Kot 0otd ota TEAN Tov 1800. Apywkd ot Nnoyvopoveg anéfienay oty
npoctacio. Twv @optiov, oAAE CUVIONO EMEEETEVOY TOVG KOVOVIGHOUG TOUG OE

Oépata oxeTIKd LE TNV aoPAAELN TOV TAOI®MV KLl TOV VOUTIK®V.

Avelapmnta g onuoiag Kot TG €KTOOMG N TNG OWoTNPOTNTAS TNG VOUTIAINKNG
vopoBeoiag, n kKAGon ToL TAOIOL, Eival £voc TOAD GNUOVTIKOG TOPAYOVTOS Y10 TNV
VOOTYN O, TOANGY, VOLA®GT Kot ao@diion Tov. H kAdon tov mAoiov dev etvar kdtt
puovipo, pmopel vo aAldEer 6Tmg pmopel va oAAGEEL  onuaia. Ot VoyvOUOVES
ovopdlovtar debvmg Etapieg Tagwvounong 1 Kartdraéng (Classification Societies)
Kot givol o¢ ent 10 TAEIGTOV 1O1OTIKOT, TEYVIKOL OPYOVICUOTL OVOYVOPIGUEVOL OO TO
KPATOG OV 10pYONKaV KAl AEITOVPYOLV TOGO GTO KPATOG oL WpvOnKay 660 Kol Gg

0AOKANPO TOV KOGLO.

O KOpuwg pOLOG oG KAAoNg eival cVUPOVAEVTIKOC, ®GTOGO, TOGO 1) SIKOOJ0Gi0 OGO
KoL 01 ApUOSIOTNTEG TOV NNOYVOUOVOV OVOPEPOVTOL TOPUKAT®M:

° KaBopopog tov kavévev, Baon tov omoiwv yivetoar mn tagwvounon twov
mwolov oe KAdoswg. Ot vnoyvouoveg mopakoAovBodv kol €A&yyovv kATl TNV
KOTAGKELN OAAG Kot Katd TV S1dpKeL TV OKOVOUIKNG Cm1g Tov mAoiov, ov autd

OVTOTOKPIVETOL 6TV KAAGoT otV onoia £xet Ta&tvoun0el.
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° ‘Eykpion tov oxedlov kot mpodloypapdv TovV A0V Tov TPOKELTOL VO
voummynbovv, dote TO TAOI0 VO OVTOTOKPIVETOL TANPMOG OTIS OMOITHOES TOV
OYETIKMOV KOVOVIGULOV.

° O1 10N vdpyovTES KOVOVIGHOT TpohmoBéTovy o e101kn embempnon (Special
Survey) kdbe névte ypovia, 6ToL emMBe®pPoHVTAL, GLVTNPOVVTOL I} EXICKELALOVTAL TOL
puépn tov mAoiov kor g pnyovng (Hull and Machinery), vwd v emomteio. Tov
EMPOPTICUEVOD LE OTHV TNV appLodOTNTO EMBempnTh. BePaimg vdpyovv uépn tov
TAO10V GE O TOKTA YPOVIKA dlocTHHOTO (£TNGIMC).

° "Exdoon miotomomtikdv acoreing. Metd to TEAOC TG VOUTYNONG ALY Kot
petd and kdbe emBe®pnon, ot NNoyvouoveG yopnyoOV TIGTOTOMTIKA, COLUPOVO LE
mv Aebvr ZopPoon v v Acedielo g Zong oty Bdlacoa 1 A oV Alebvov

Kavoviopuov mov gival Kovag amodeKTot.

Eivar yopoakmnpiotikd 611 mhoio ywpig kAdon eivor adbvoato vo ac@oAlcTel 1| va
vavimBel kot PBePfaing vo movAndel oe kodn Tpn. ‘Etol m mapaxoiovdnomn tov

TAOIOV OO TOLS VOYVAOLOVES OTOTEAEL DIEBVMG TOPAOEKTN VOLTIAMOKTY TPOKTIKY.

Tov KUPLOTEPO EKPPACTH TN TOALTIKNG TV VNoyvouovev sivol 1 Atebvig "Evoon
Nnoyvopovev (IACS: International - Association of Classification Societies ), mov
EKTTPOCAOTEL TOVG UEYOADTEPOVS VNOYVOUoveG TayKoopime. Ildve amd 90% g
TOYKOGLOG YOPNTIKOTNTAS TOV EUTOPIKOV GTOAOV KOAOTTTETAL 0o To. AN Tov TACS
He VYNAGQ TPOTLTTO TOV AVOAVEDVOVTOL GUVEXDG,.

Ta Bacwotepa péAn tov IACS eivat:

-ABS- American Bureau of Shipping

-BV - Bureau Veritas

-CCS - China Classification Society

-DNV - Det Norske Veritas

-GL - Germanischer Lloyd

-KR - Korean Register of Shipping

-LR - Lloyd's Register

-NK - Nippon Kaiji Kyokai

-RINA - Registro Italiano Navale

-RS - Russian Maritime Register of Shipping

-IRS - Indian Register of Shipping (Associate)
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Qotdéco tifetar T0 epdTNUA, TOlOL €lvarl ekelvol ot Adyol pe TOVG OMOIOVE O

mAolokTNTNG Ba amopacicet Yo To mola kKAdo™ Oa £xel To TAoio Tov;

O onuovtikdtEPOg AOYOS Yo TNV ETAOYN UI0G KAAONG lval €0V 0T OVAKEL GTNV
Aebvn 'Evoon Nnoyveopovov( International Association of Classification Society-
IACS). Av n «\don eivor pélog oe avti v éveoon TOTE 0 TAOLOKTHTNG &ival
eEaoPaAGIEVOC KaTd €va peYaAo mocootd OTL Og O avTpeTmnicel TpOPANUA 6T
néAlov, 0mm¢ emiong o€ Ba dexbel apvnrikég avtidpdoelc and v Tpdmelo mov

EVOEYOUEVAS Bal TOL TOPOYWPNGEL KATO10 SAVELD Y10 TV 0yOPd TOL TAOIOV.

21 ovvéyeln onuavtikd Adyo emhoyng KAdong amotelel 0 K60TOG awtHG. ToOGO
oniadn ot emoteg mAnpouég(Annual Fees), 6co0 ko1 TO KOOTOG TOV
embempnoemv(Surveys). To tehevtaio eEaptdrar TOAES POPEC amd TV TEPLOYN TOL
yiveton n emBedpnon, oALG kot awd To €000 HEeTAKiVoNG TOV eMBe@pPNTH GTOV TOTO
embedpnong Tov mAoioL. XTOTIOTIKG, 1 MO akpiPn kAdon eivar o Aovog

vnoyvopovag DNV - Det Norske Veritas.

"Evag @GAAog Adyog , EMIONE ONUOVTIKOG, £Ival 1 TOMTIKT TOL 0KOAOVOEL 1) VO TIAaKN
etapio, yoo TNV €MAOYN HOG CLYKEKPIUEVNG KAGoNG. Avtd BéPota e€aptdrtal amd
™MV KoA ovvepyoasio T@V Vo oAAG kot omd v eEummpétnon mov SEYETOL O
TAOOKTNTNG OO TNV KAACT OuTH.  ATO TNV KOA| €MKOWV®VIOL IOV £YEL UE TOV
emBewpnt Kot owd V- Pondea ToV HEYETOL Y10 OTOIEGONTOTE SLOPOPOTOGELS KOt

eykpioeic. [a mapddetypa Oépota Tov apopovv to ISM.

H onun eriong pog khdong amoterel onuavtikd Adyo ywo tnv emaoyn avtis. [
nopaderypo petd to oatoynue. tov M/T Erika 1o 2003, o Itaiikdg Nnoyvopovog
(RINA - Registro Italiano Navale), ydhooe ) enun tov, pe anotéheoua vo yadel kot
N a&omotio tov og aVTOV amd moAlov¢ mAotoktrteg. O RINA apyiler kot amoxtd

Eava TNV YopUEVN TOL TEATELOL.

Téloc, évog axodun onUovTIKOS AOYOS Yo TV EMAOYNG TNG KAAONG, amoTeAEL N NAKia
oV TAoiov. Xvvnbwg ota ToAd TAoid, O KovoVUPYlog TAOLOKTATNG dlatnpel TV

KAGo™, 0ol TNV TPAEN GE L0 0YOPOUTOANGIO TPOTILE V. EGTINCTEL G€ O cofapd
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{nmuata Tov aeopovy To TAo1o Kot Yo avTd To AdYo drotnpet pali pe GAAa Kot TV
KAGor. Ze €va veOTELKTO TAOI0 TAOPO 0 TAOIOKTNTNG £XEL TO OKOUIMUO Kot TNV
erevBepn PovAnon va emdéel Ty KAAoM Tov TAoiov Tov. Mia KAdon TV OAAG LE
{o opdda tkovn va Topakolovbel pe Tov KaADTEPO TPOTO TNV KATAOKELY TOV. Mia
amd avtég ivar ko ABS (American Bureau of Shipping) pe 600 emifempntég ota

vamnyia.

3.9 XYMIIEPAXMATA

Mrnaivovtag Aowmdv oty TeMkn gubeia yio v mopaiafn Tov mloiov kot £xovTog
KAgloel | ocvpeovio Kot vroypoaeel 10 Mynuovio g XZvueaviag( MOA), v va

emtevyOel amattovvrar 500 otddo:

To npmdto givarl 10 emoepdyoua ¢ cvupaviag (Closing), mov yivetal cuvavinon
Kol TOV 000 HEPAV, OyOPUSTH-TOANTY otV Tpdmela ywo. va yivel 1 e£6QANoN NG
ayopaiog TG Tov mAoiov. XvvnBng yiveton oty Tpanelo Kol YOPO. TOV OyOPOOTY,
o6mov Ko Ba yivel kot 1 KaTAOEST) TOV TOGOV. - X GAAN TEpITT®OT YivETOl GLUP®VIN
OV VAL VOl VEP TOV OYOPUOTY £TGL DGTE VO, KATOYWPTOEL TO TAOI0 TOL GTN oMuoia

v Topdaderypo oto Hong Kong.

To devtepO 6TAS10 glvol 0 AyOPACTNG VO TEPIUEVEL TIG TPOKAOOPICUEVES NLEPOUNVIEG
Ko TV emtotoAn eroudtntag tov mtAoiov(Notice of Rediness - NOR) , yio tqv @uoikn
naparaPn tov mhoiov( Physical Delivery). H emotol etopdmrog eivor to
ATTOITOVIEVO EKEIVO EYYPOAPO TOV TPETEL VAL ODGEL O TOANTNG GTOV AYyOPAGTH KOl TOV
ONAMVEL TNV ETOWOTNTO TOL TAOIOV Yol TNV QPULGIKY TOVL Tapddocon. Oa TpPEmeL va
wavorotel T ocvpevio Kot faon tov pntpodv 6 kot 11 tov MOA, Ba mpénetl va
Bpioketon otV 10 Katdotaorn oty onmoia Ppédnke otav £yve 1 emBedprnon amd Tov

ayopooT).

Ao 6An Aowmdv  Sadikocio Tov AVIADGAUE G QVTO TO KEPAANLO, TOPATPOVLE
OTLVIapPYEL o akoAovBio oto Pripoto Tov aKkoAovBel 0 HEAAOVTIKOG TAOIOKTHTNG YLo
NV ayopd EVOg TAOIOVL.

To 1° givou 1 €bpeon Tov pesitn mov Ha Pondnoet oty avalntnon tov mhoiov, to 2°

N avdivon O AmV 1o THTOV TAOIOV Kot eTthoyn Tov entfvuntov, o 3°1 drdikoacio g
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ayopamwinciog, 4° embedpnon Tov TPo¢ ayopd mAoiov Kol 5° Ta Eyypoga TOL

amoLTOHVTOL Y10 VoL KAEIGEL 1] GLUE®VIL.

Av cg KGmowo Aowdv amd ovTé To 0TASL TAPOVGLUCTEL KAmolo TPOPANUa ToTe Oa
etvar adbvatov vo Tpoympnoet 1 dtadikacio Kot vo emtevydel n ayopoaroincio. Ag
TAPOVLLE Y10 TOPASELYUO TO GTASIO OV APOPE TNV EMOEDPNGY| TOV VITOYNPLOV TPOG
ayopd mloiov. AV 0 ayopaoTng 0ev LEIVEL IKAVOTONUEVOG OO TNV. KOTAGTAGT OTNV
omoia Ppioketar to mwholo, av dev dwbétel tar KATAAANAO €yypaga, TOTE €YEL TO
dwaimpa va aroeacicel av Oa ayopdoet to mhoio 1 Oyl Xe mepintwon mov emibopet
VO TPOY®PNOEL GTNV 0yopd TOL TAOI0V, TPOPaiveEl OTIS amAPAITNTEG EVEPYELEG KL
TPOYWPE oTO EXOUEVA GTAJWO Yo TNV amdOKTNON ToL. Xe avtifetn mepintwon, avtod
TOV TOV OMOUEVEL VO KAVEL glval vo armevBuvOel Eavad 6to pesitn Tov Yo v ebpeon
véov mAL0V TAOTOL OV Vo TANPEL TIC EMBLUNTAE Y0 TOV 0LYOPOOTH YOPUKTNPIOTIKAL.
Ivetar Aowdv avtiAnmtd 6T 1 ayopanwincio eivar pio 0cAVGIO®MTYH S10IKAGI0 TOV OV
éva 6TAO10 OEV IKOVOTOINGEL TOV LEAALOVTIKO OyOPaGTH), OLKOTTETOL KOl EEKIVAEL TTAAL

amd Vv apyn.
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KE®ANAIO 4° NAYTINIAKH XPHMATOAOTHXIH

¥T0 TPOMNYOVUEVO KEPAAMIO avoAdoope To PApaTo TOL aKOAOVLOEL O HEAAOVTIKOG
TAOLOKTNTNG YO TNV ayopd €vOC mAOIOVL Kol KATOANEQUE GTO GUUTEPOCHO OTL M
ayopamoAncio eivor g aAvodmt) dwdwacic.  Me v mpoimdbeon Ot
KOvoToovvTal OAa o 6Tddia kot 1 Tpanela Exoviag evnuepmbel amd Tov TAO0KTHTY
YOO TNV TPOKEIUEVT] ayOpd Kol GLUE®VEL LE TNV Topay®pnon odaveiov toTe dev
amopével Topd vo TpoPel oTIg amapaitnTeg EKEIVES EVEPYELES Y10 VAL YPNUOTOOOTHGEL

TOV TAOLOKTNTNG Y10 TV 0.yOPA TOV VEOL TOL TAOTOV.

4.1 EIXATI'QI'H

Mo v ayopd evdg mAoiov, ite vedTELKTOV €iTe HETOYEPIOUEVOD, TO TLO TOAVO Elvarl
0Tt 0 ayopootng Bo mpoywpnost otn O1abecn €vog MOGOH HE TN HOPPY TNG
AVTOYPNLATOOOTNONG, EVAD TO VIOAOUTO TGO Bo KAAVPOEL [1e GAAL YPNUOTOSOTIKA
HEGO OTMOC T.Y TO OGVEID OO0 TO YPNUUTOTICTOTIKA WOPOLOTO, TN YPTMUOTOSOTIKN
uicbwon (leasing) M oaxoua, péow ypnupotiompiov, 0nmg cvpPaivel ta TElevTain

YPOVIOL.

H ypnuatoddton otig pépeg pog ivor upéme OmodeKTn Yoo TNV oyopd mAoiov,
naporo mov M pEBodog avt Eexivioe va Bewpeitol KON TPOKTIKY UETE amd TOV
devTeEPO TayKOGHIO TOAEHO. Méypt TOTE 1 TAEIOYNQIOL TOV TAOLOKTNT®V, Yol TNV
ayopd YOPNTIKOTNTOG, ~EMPENE VO - aKOAOVLONCEL TOV TOPASOGLOKO TPOTO TNG
aVTOYPNUOTOOOTNON av. Ol Y. OAO, YO TO HEYOAVTEPO WHEPOG TOVL KEPOAQIOV.
fuepa o TETOW TPOGEYYlon eivar omavidtnta, Kobmg Keediolo pmopodv V'
amoktnOovV pe S16PoPoVS TPOTOVG, Kl £TCL Ol OOKTATEG KPOATOVV TO OIKA TOVG
KEPOAOLO, Y10 VO TOPEYOVV OTIG EMLYEPNOCELS TOLG TNV OMOPOITNTN OTKOVOUIKN

pevuetdHTNTA TOV B fonONGEL TNV OLLOAY| EUTOPIKT TOVS PON.

O1 véol TAO10KTHTEG LTOPOVV VO GUUBOVAEVTOVV TOVG HEGITEG AYOPDV KOl TOANCEMV
YO TV QVEVPECT] YPNUOTOSOTIK®OV AVCEMY, 01 0TToi01 glval amapaitnto va £xovv pio
OWPKN EVNUEPMOT YO TOV CQOLYUO TNG Kol TNV KOTAGTOONG TNG OUKOVOLIKNG

TPOGPOPAC.
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O1 gvdegyduevol TAO0KTNTEG OUMG Ba TPEMEL VO €ival TOAD TPOCEKTIKOT MOTE Vo UV
evBoLG1OGTOVY OO TNV TPAOTN TNy AVTANGONG KeQoAaiowv. Oa mpémel va e£eTdcovV
TPOCEKTIKA TIC O10popeg €mMAOYEG, KAODC kot to péyebog TV KePUAAI®V TOV
ypelovtal, YTt VIAPYEL TAVTOTE TO EVOEXOUEVO VO OVTILETOTICOVY TPOPALOTO
TOUEWKNG PONG KOL VO UMV UTOPEGOVV VO, OTOTANPMGOVY To 0dveln.  Mia KoAn

wwoppomia etvor amapaitnTn.

EmumAéov, Oa mpémetl va avTIHeTOmIGoUY pio KTEV KOl «OTOVAN» dodtKkocio EpEVVOC
amd TOV OOVEISTH, OYETIKO HE TIC OIKOVOUIKEG TPOGOOKIES HETATMANGNG, TIC
npobécelg amaoyOANong, Kot ao@IAoNG omd TOVG QOPTMOTESG, KAOMC Kol TNV
avamoOQeLkTn €£€Toon NG EUMEPlOG, NG KOANG OIKOVOUIKNG - KOTAGTAONS, NG

a&lomotiog Kot To VroPabpo Tov davelldpevov.

4.2 XAPAKTHPIXTIKA TQN NAYTIAIAKQN XPHMATOAOTHXEQN

Ov véec emevovTikég avdykeg ypeldlovtar TyéS YPNUATOOOTNONG. ZUVETMDC, O
TPOGOOPIGUOG TOV MO TPOGOO0POPOV TPOTOL. KAALYNG OVTAS NG OvVAYKNG €lval
Ouo vyiog TPOTEPAOTNTOS YioL TNV €TOUPio. TOL EMYEPNUOTIO KAl Yol TNV
tpameld Tov. Ot dvo Pacikoi TPOGHIOPIGTIKOL TOPAYOVTES TNG YPTLATOSOTNONG Elval

N {Non Kot 1 TPOGPOPEA TOV EMIKPATOVV GTT VOUTIAMOKT 0yOpd.

O1 KuPLOTEPES LOPPEG YPNUOTOSOTNONG TNG VOVTIAMOG OTOTEAOVV:

o Xpnuatoddtnomn keporaiov Kivnong (Ppayvmpodbeopieq)
e XpNUatoddTHoN ayopds 1 KATAGKELNE TAOIOV (LakpoTpOBECLES)
e . XpNUaTodOTNOT OVOKOTAGKELNC/ LETAGKEVNC/EMGKELNG TAOTIWV

(BpayvmpdBeoiieg Kot LakpompoOeoes)

H vovtiiiaky ypnuatoddtnon Sgépel amd TG GALEC HOPPEG YPNUOTOSOTHOEDV
e&atiog Kupimg TOV VWYOVE TOV KEPOAOI®MY TOV OTOTOVVTOYTPOKELITOL Yo Propnyovio
EVIOOEMG  KEPOAQIOV),TNG  KEQPOAGIOKNAG OOUNG KOl TANPOPOPNONG,  TOVG
dpopetikovg  ypovikove  opilovteg  davelotav  (Bpoayd/pecompodbecpol) kot

davellopévov(pakporpdecuol), AdY® NG KUKAMKOTNTOG KOl TOV EVIOVOV
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SKVUAVOEMY TNE VOUTIMOG, OAAL KOl TOV EVTOVOV SIOKVUAVOE®MY Kol AGTADELNG TNG

ayopdig, ot omoieg amattoHv eveMEin oYECEWV SAVEIGTMOV Kot SavellopEVV.

[TpovmdOeon ¢ KAOE VOLTIMOKNG ¥PNULOTOSOTNONG AmOTEAEL KOt 1) a&loAdyNnon Tov

Kvouvev. Ot onuovtikdtepot £€' aVTMOV Vol 0 TOTOTIKOS KIVOLVOS Kat 0 KivOuvog

NG aYOpac.

4.2.1 Xpyuatodotnon kepalaiov kivijeng (fpoyvmpoleoucs)

Kepdrao kivnong, dtdpketog puéypt 1 étoug, oe suvailaypa (kvupiong USD) 1) evpd
vy v g&ummpétnon:

" TV EMOKEVOV/LETACKEVMV TAOIWOV (TT.).EPYOCIES YEVIKNG EMBE®PNONG 1
epyaoieg 0eEapuevVIooD 1 TPOoGONKN E0IKAOV unyovnudtomv 1 eEedkevuévav
LETOTPOTTAV EML TV TAOI®MV)

" ING KOADYNG EMOYLOKMV TAUEIK®OV OVOYKOV (PAETE ETOYIKOTNTA EPYACLDV)
TOV OKTOTAOTKAOV KLPImG EMYEPNOE®Y IOV GYETILOVTOL AUECH [IE TOV
€0MTEPIKO KOl EEMTEPIKO TOVPIGHO KOTA TN SLAPKELN TOV BEPIVAOV UNVOV.

4.2.2 Xpyuatodotnon ayopds wroiwv (Makxporpobscucs)

" 10 TV KOTOOKELT VEOV TAOI®V (VOLTNYNGELS) -XPNIATOdOTNOT S1APKELNG
ocLuVN B¢ pEYOAHTEPNG TOV 5 ETMV, AVAAOYQ LE TO, TOLOTIKG KOl TOGOTIKA
YOPOKTNPLOTIKA TNG EXEVOLONG

" 10 TV ayOopd LETOXEPIOUEVOV TAOI®MV O1APKELNG TEPAY TOV £TOVC, AVAAOYL
He S1apopeg TOPAUETPOVS, OTTMG NALKio TAOIOV, eumopikn aio, KOTAGTOON
KATD) Y10 £pYAGIES AVOKOTOOKEVTC, ETICKEVTNG, LETOUGKELNS, VYNAOD KOGTOVG,
JUIPKELNG TEPAV TOV ETOVG,

4.3 T0 YVP0OX TON KEDPAAAIQN XTH NAYTINIAKH XPHMATOAOTHXH

H vovtidia etvar o Bropmyavio evidoems KeQOAOIOVL Kol TO VYOG TOV KEPOAI®V
TOL OTOLTOVVTOL Y10, TNV oyopd £vOg Thoiov ivar eEoupetikd vyYNAS.
2TOV TOPAKAT® TIVOKO 0VOPEPOVTOL EVOEIKTIKA CTUEPIVEG TILES OLYOPAS KO TAOANGNG

OV TOV KoTNyopLdv Thoiwv xHvonv Eupod eoptiov:
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Indicative Market Values ($ Million) - Bulk Carriers
03/2008- | 09/2007- 0
Vessel 08/2008 | 022008 | % | 2008 | 2007 | 2006
NB 170K 96,8 95,7 1,1% | 96,6 | 86,6 | 63,8
§ 5Y 150K | 126,1 119,1 59% | 124,6 | 92,6 | 55,2
(]
o
S | 10Y 150K | 1133 101,6 | 11,5% | 110,9 | 82,4 | 45,8
20Y 150K 65,9 56,8 16,0% | 64,6 | 38,6 | 18,8
NB 75K 55,5 53,8 3,2% | 55,5 | 47,1 | 37,2
% |5Y 73K 86,2 85,1 1,4% | 85,6 | 66,2 | 38,1
§ 10Y 72K 74,7 71,6 4,3% | 73,4 | 55,6 | 30,2
[0
[a
20Y 60K 45,3 40,6 11,5% | 44,0 | 29,6 | 13,5
NB 57K 48,3 47,7 1,4% | 48,4 | 43,0 | 33,0
« | 3Y B2K 75,2 73,6 2,2% | 74,4 | 59,7 | 36,7
g 5Y 45K 72,3 71,4 1,2% | 71,4 | 57,6 | 34,2
>
g 10Y 43K 61,0 58,2 4,8%- | 60,3 | 45,4 | 25,5
T
20Y 43K 38,7 35,4 9,5% . |-37,9 | 252 12,7
NB 33K 39,1 37,4 4,5% | 38,9 | 34,0 | 28,0
8|5y 29K 51,8 43,9 17,8% | 49,9 | 37,2 | 26,4
(2]
3 | 10Y 29K 45,0 39,4 14,2% | 43,6 | 32,5 | 20,9
C
[
T 12y 27K 28,9 24,3 19,0% | 27,7 | 17,6 | 10,6

[Mivaxag 8: Evdsiktikéc Tnéc ayopbc & mdinong dhmv tov tomov thoiov yio to 1°
e&aunvo tov 2008

To dyog TV amattovpevoy KEQoAAi®V Yoo pio avdioyn enévévon eivar 6HokoAo M
Kot adVVOTO Vo KoALPOEl 6TO GHVOAO TOV OO Uiol LEHOVOUEVT) TAOIOKTHTPL ETOUPIaL,
AL oKOUN KOU OTN TEPIMTMOT OV aLTO €ivol EPIKTO, Ol TAOLOKTNTEG OV &ivan

dtTedEUEVOL VO 0EGUEVGOVY TOGO HEYOAO LEPOG TG PEVCTOTNTAS TOVC.

[Tpokeipévou Aomdv Vo TPOYLOTOTOM|GOVV Ol TAOIOKTNTEG TIS EMEVOVOELS TOVLG
KOTAPEHYOLV OTN YPNUOTOSOTNON, GUVOAOL 1 HEPOVG TOL KOGTOVLS, OLTAV TOV
EMEVOVCEMV OO TNYES AVIANONG KEQPOAOI®V OT®G M Tpameliky] davel0d0TNoN, TO
AN, ypnuoTookovopkd Wpduata, n yopvny vaviwmon(bareboat charter), n éxdoon
OHOAOYIDV, 1 WOIOTIKN ¥PNUATOSITNON, 1| INUOCLH £KO0GT LETOYDV Y10 EIGOYMYN GTO
Xpnuatiompo A&dv, ot kpatikég emdotnoel; kot gyyonoels. H  tpamelu

J0vVELD00TNON WOTAGO Eivat 0 GVYVOTEPOG TPOTTOG YPNLLATOOOTNONG.
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Etvon axdpa gppoavég ot og pio ayopd pe tO60 €vrovn KukAKOTNTa, OTov ot aieg
TV eE00QAAIcEOV TNG XPNUATOOOTNONG , TO GLYKEKPIEVA, Ol afiec TV mAoiwV
petafdAlovtal dpKdS, 0G0 UEYOADVEL TO TOCH OV YOPNYEL O YPNUATOTIGTOTIKOG

opyaviouds, 1060 avédvetal Kot 0 Kivouvog Tov ovaAapBavet.

4.4. H KE®PAAAIAKH AOMH TN NAYTIAIAKQN ETAIPIQN

>uvNnOmg T0 GUVOAO T®V LETOXDV TOL TAOIOL OVIKOLV GE LEUOVMUEVT] TAOIOKTITPLN
etoupio. Ot petoyés autég €lte aviKovy 6€ PLGIKO TPOGMTO, €ite pall pe petoyés
A oV TAolov 180imV cLUEEPOHVTOV, AVAKOLY GE Mo ETOPio 1 OTTolo OVaPEPETAL MG

Holding Company ( Etaipio Xaptopuiakiov).

Kat 611g 000 TepTMOEIS TO OIKOVOLIKG GTOLYElN Kot To. oTolyElor Agttovpylag TV
mholwv, dev eivar gokolo vo dnuoctomomBovv. H acdpein M ko 1 avvmapéio
OIKOVOUIKAOV  oTolyelmv  onuovpyel  mpoPfAnuate oty a&loAdynon  Tov
AVOAQUBOVOLEVOD KIVOUVOV OO0 TOVG YPNUOTOOOTEC Kot ov&avel Tov Kivouvo va

vrotiun Ot | va vepTiun el n SuvaTHTNTO ATOTANPWUNS TOV daveiov.

4.5. KYKAIKOTHTA THX AI'OPAXY — NAYTIAIAKOI KYKAOI

Kbplo xopaktnptotikd g ayopls TOV LETOAPOPOV YEVIKOTEPA OALA KOl EIOIKOTEPO
TV Bohaociov, Onwg MoN el avagepbel oe TponyovUeEVO KEPAAMO, OmOTEAEL O
TAPAYM®YOG YOPOKTHPOS TNG CNTNONG Y10 LETOPOPIKEG VIINPETTES. XTo TANIGLO VTA )
VOUTIAMOKI 0yOp@ OTOTEAEL OMOOEKTN NG TAYKOGUIOG OIKOVOUIKNG Opdong oTo
OoAdoc10 EUTOPO KOl CUVERMG emmpedletol amd TG SKLUAVOELS TOL OVTN

TaPoVC1dlet.

[Switepo €xel vapEet T0 EVOPEPOV TV EMGTNUOVOV YOp® amd TV VIapén 1 Oyt
dwkvudvoewv oty owovopio. H évvolr g SwokOpoveng ovoeépetol oTIg
TEPOOIKEC M PLOHIKEG HETAPOAEC OTNV  OIKOVOUIKY dpacTnplOTNTO, 1 Omoia

exkppaletar ovvnBwg pe to Hyog tov EBvikod Eicodnupatog 1 g mopoaywyng g
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O1KOVOpOG, KATA TIG 0Toieg Tapatnpeital ahENOT TNG OKOVOUIKNG dpdong, TNV omoia

drdéyxetan pio peimon, n omoia akoiovdeitar and pio Gvodo K.0.K.

H apyn droyn tov HEAETNTOV TV OIKOVOUIK®Y S10KVUAVEEDY NTOY OTL OVTEG NTOV
AKOVOVIOTEG Kot Tuyoieg Kot OTL dgv vIdpyetl duvatdtta TpodPreyns. Tnv dmoyn avtn
Jwdéytnkav pio ocepd omd pelétec, ot omoieg €doel&av. OTL Ol OIKOVOEG
TOPOVGLALOVY KUKAIKES OKVUAVGES ONA. EVAALOCOOUEVES QACELS VOO0V Kot
KaBOO0V TNG OKOVOUIKNG OpacTnploTnTag. XyeTikeéc HeAETes Katédeibov  OTL M
OIKOVOUUIKT] dPAGTNPLOTNTO VTOKEITOL € KUKAKES SIOKVILAVGELS, HoKPAC (epimov 50
etwv), pecaiog (9-10 etwv) ko pkpng odpkewg (3,5 etov). O mapdywyog
YOPOKTNPOG TNG CNTNoNG Yo BOAACTIEG LETOPOPES EXEL MG OMOTEAEGHO TOV EUTOPIKO
KOKAO Vo TOV J100€)eTOL 0 AEYOUEVOG VOLTIAMOKOG KOKAOG (e IO GYETIKY YPOVIKY|
VOTEPNON) KOl KOTO GULVETEW VO TOPATNPOVVTOL KUKAMKEG Ol0KVUAVOES OTNV
vauTidokn ayopd. H dnuovpyia evég voutiliakod KOKAOD dnuovpyeital cOpemvo
ue tov Fayle (1933) gite w¢ amotéAecpo, TOL TAYKOGUION OIKOVOLIKOD KUKAOL EITE MG
AmOTELEC O, TUYOHOV EEMYEVAV YEYOVOTOV OTMC EIVOL TT.)Y. 01 TOAEUKEG GLVPPAEELS.

To eninedo TV voviwv amotedel to Pacikd aAAd Ol TO HOVOSIKO KPITHPLO Yol TNV
TopaKoAovOnon TV SKLUAVeE®V otV  vouTilioky Popnyavia. Ot kdplot

GUVTEAEGTEG TOV VOVTIMOKOV KOKA®V givor 1 Tpoc@opd kot 1 Citnon.

H dwkdpavon oty europikr] vauTidio Kot Kupiog 6Ty QopTnyo ToVIoTOPOo VOUTIAMA
(mhoia Enpav goptiov kot de&apevomrola) yopiletor oe téooepa (4) Pacikd otdda,
™mv Veeon (recession), TV Avodo -1 ovakopyn (recovery), TNV €uoOovio 1
kopvowon (Peak) kot t dvormpayia 1 katdppevon (collapse), dnwg mapovoidleTon
070 TOPOKAT® Stdypappa (Adypappa ). Otav ot pésot vaviot Bpickoviol oe VYNAL
emineda, tOTE M ayopd Ppickerol 610 oTASI0 TNG gudaIoviog eved avtiBeta, OTov
SHOPPAOVOVTAL GE YOUNAG emimedo TOTE M Oyopd Ppioketor 6Tto GTASI0 TNG
dvonpayioc. H mepiodoc 6mov ot vaviot mapovstdlovy avodikn mopeio givar exeivn

™¢ avalwoydovnong evo avtiBeta copPaivel oty mepintwon g VEEoC.
Tnv mepiodo ¢ Veeong m mpoceopd Telvel va yivel avehaoTikn KoOdC ot

TAO0KTNTEG Sotnpohv To. TAOiL TOVG GTNV ayopd UEXPL TO onueio ekeivo OGmov ot

OTOAEIEG TOL AVTILETOTILOVV gfvat {GEG [LE TO KOGTOG TOV TOPOTMGHOD TOV TAOIWV.
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BéPata, katd v €vapén g VQEONG Kol PE TNV TPOCOOKIO TNG OVAKOUWYNG TNG
ayopds, mopotnpeitar to  eowvopevo moAAoi mAowoKTATEG Vv cuveyilovv va
amooyoAobV TO TAOIL TOVG £0T® KOl HE OMMAEES UEYOADTEPES TOV KOGTOC

nopomtAcpov. [T cuykekpyéva n eaon g veeong xapaktnpiletar and:

0. TTOOT TOV VOOAWDV GTO EMIMESO TOV KOGTOVG TV AYOTEPO ATOJOTIKDOV VOOAWDV

B. TAeovalovoa HETOPOPIKN YOPNTIKOTN T

v.pelowon g eE@TEPIKNG  XPNUATOdOTNONG Ol - Tpdmeleg KOl - AOUmOvg
YPNLOTOS0TIKOVS 0PYOVIGHOVS

J. advvapio T@V TAOIOKTNTAOV VO OVIILETOTIGOVY TPOPANIATA PEVCTOTNTOG

€. QVOYKOOTIKN TAOANGN TOV TAOIOV 6 YaunAEg TIES (TIHEG ovAyKNC) 1 S1dAvoT) TV
TAOI®V 1] TOPOTAMGUOG AVTAV

OT. AmaoOANGN TAOIWV GTNV EAAYIOTN ETLXEPNUOTIKT To)OTNTO

21 edon G ovaKapyng mapotnpeitol avénorn {ong ylo. LETAPOPIKT IKOVOTNTO 1)
omoio odnyel 6€ Gvodo TOL EMITESOV TOV VOOAW®V Kot PeATioon TG pevotdTnTOg

TAOLOKTNTOV.

Katd 10 otédoo ¢ eudatoviog vadpyet HeydAn ypion ToV TAOVTOTOPAY®YIKMV
nopwv mov Eyovv emevoubel ot Pounyavia, efoutiog g vyning {mong yw

YOPNTIKOTNTO.

Avtifeta, TV TePiodo T KATAPPELONG - OLGTPAYING TAPOTNPEITAL LEYAAN adpAvELD
Kol avepyia, M omoio. 0Qeidete 6TOV MOPOTMGUO TNG YOPNTIKOTNTOG eEoutiog NG
puepng Cnmong. Tnv mepiodo tng dvompayiog mapatnpeital vIepPAALoVGO TPOGPOPA
YOPNTIKOTNTOG OC OMOTEAEGUO. TNG VEOS YWPNTIKOTNTAG OV €0NABE oV ayopd
KOTOTV  TOV  TOPOYYEMMOV TNG  TPONYOVUEVG TEPLOOOV. ATOTEAEGHO  TNG
avVIGOPPOTiOG TPOSPOPES Kat {Tnomng eivat 1 TTdoT TOL EMESOV TG VavAayopds. H
mon yw xopNnTiKOTNTO €ivol PEIOUEVT] KOl IKOVOTOLEITOL om0  yOPNTIKOTNTA
oLYYPOVN 1 OmOol0L EMTPEMEL TNV AMOCYOANON HE YOUNAO kdotog. Avtibeta, To
peyaang niwiog ko modoudg texvoloyiog mioio mapomAilovtan, site eEoutiog tng
EMewyng {nnong eite 610TL T0 KOGTOG TOL TAEO100 gival peyahdTepo amd EKEIVO TOL
TOPOTAIGHOV. ZOUPOVO, O WE GTATIOTIKA GTOLElN, KOTA TIg TEPLOSOVG KPIGEMC, TT.)

1o 1930, 1958, 1983-85, n mapomAicuévn yopntikdtNTo apopd mAoio peyoldtepng
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nAkiog ko amotelel mepimov 10 20% TG TAYKOGIOG KOOOPNG XOPNTIKOTNTAS. TN

(AoM NG KATAPPEVONG EYOVLLE:

[
e

Evooipovia

s
AR
u‘f /"I 'llII
AV0o04 H'.\\ Katdappevon
i II.-" f‘-\
. A
! 24
Ygeon
=iy 9

Xpovog

NOUTIAKT] APUOTPIOTNT

L 3

Awdypappa 2 : Novtidokoi kOkAot

INUOVTIKEG OPOPES TAPATNPOVVTOL HETAED TV OTUdI®MV TNG OKVLUOVENG OGOV
aQOpA T0 KOOTOG EKUETAAAEVONG TV TAOI®V. Katd v mepiodo g dvompayiag, ot
emyelpnoelg mELOVV. TPOKEWEVOL VO Sl0TNPHOOVY TO KOGTOC GE TOAD YOUNAQ
emineda, TPOKEWEVOL VoL ovTomeEEAO0VY T yoUnAd emineda TV VOLA®V Kol dpo TV
€600mV ToVG. Avtifeta oTIG TEPLOdOVG TG AVONONC TO KOGTOG QTAVEL OTO HEYIOTO
onpeia Tov.

EmumAéov, o1 Tipég Tov mAolov — vEOV Kol LETUXEPICUEVOV — SPOPOTOIOVVTOL GTIG
PO peg TEPLOGOVG TOV VALTIAKOD KOKAOV. 'ETtol Aomdv ta mhoia eivar akpipotepa
KOTA TIC TEPLOSOVE TG AvONoNC, VA 01 TIHEG TOVG TEPTOLV KATH TIG TEPLOOOVS TNG

Kpicewv.

Téhog, v mePiodo ¢ AvONoNG, 01 VOVTIMOKESG ETLYEPTOELS TPOUYHOTOTOWOVY LYNAY
KEPON, YEYOVOG MOV OPeideTal GTOL VYNAG €MIMEdA TNG VOLAXYOPAS, TO OTOi0 TOVG
EMTPEMOVY VA TPOPOVV 6€ €MEVOVGELG KOl VO KAADYOVV TIG OMMAEIEG TOV TEPLOIMV

Kkpiong. AmotéAecpo TOV LYNA®V KEPODV €ivar 1M TACT TGV ETYEPNCED®V Yo
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EMEVOVOELS GE VEQ YOPNTIKOTNTA, EVO 1 VYNAEG TPOGOOKieg TOAAES POpEG 001 YOLV GE
VIEPEMEVOVGELC. [OTOPIKA OTATIOTIKG OTOLEI KATASEWKVOOLV TO. VYNAGL emineda
EMEVOVCEMV TO, 0OTO10L TPONYHONKOV TOV HEYAA®V KPioE®V TG VOUTIMAKNG ayopds. H
TOKTIKT] TTOL TOPOTNPELTAL Etvar ekelvn TG mapayyeriog 1| ayopds TAoiwv Ty tepiodo
™G GvOnong ¢ VOwAayopds kot NG OTipnong TOANLIS KoL OVTIOUKOVOLUKNG
YOPNTIKOTNTAG e TNV TPocdokia OTL dtav ot vavrol Ba avéBovv Ta Thola avtd Oa
AmoQEPOVY KEPON. ATOTELEGHLO TNG TPOAVAPEPOUEVNG EXEVOVTIKNG TOAMTIKNG £Vl M
€16000C VE®OV TOPOY®YIKOV HOVAO®V OTNV ayopd KOl GLVERMS M ovénomn g

TPOGPOPAS YOPNTIKOTNTOG.

4.6 ENTONEX AIAKYMANXEIY KAI AXTAOEIA THX AT OPAX

Onwg Mo avagépbnke, m voovtiMo eivor pio fropmyovia - pe vynio  Poaduod
KokAkdTog. Q¢ ek tohTov Katd TN ddpkew ¢ 3" @dong (kopvemon)
OLGOMPEVETAL PEVCTOTNTO OTIS TAOIOKTNTPIEG €TOpieg kol ot aiec twv mAoiwv
av&dvovtal, eved kot TN dudpkeln g eaone 1(veeon), mapatnpodue peiwon g
PELGTOTNTOG Kot TV oSV TV TAoI®V. Ot cuveyels petafoArég otn ypnuaToppon
kot v a&la Tov TAoiov avéavouy Tov emavaiapfavopevo kivouvo dedopévou OTL N
aloAdynon g YPNUOTOSOTNONG YiveTal o€ OdoUévr XPOVIKN OTIYUY, &V M
ATOTANP®UY TOV S0aVEIOV TPOYUATOTOEITAL EVTOG €VOG HECOV 1 HOKPOTPOOEGOV
YPOVIKOD SLOGTHUOTOG. XT1 SLAPKEL TOV YPOVOL OTOTANPOUNG Ol TIEG TOV VOOA®V
kot ot a&iec Tov TAolov pmopel vo. petaPfAnBovv apketd dote va odnynbovue ce éva
daveto vymrov Pabuov poyrevonc (high leverage) 1 oe éva 6avelo mov dg pmopel va
amomANP®OEL oo TV KHpLa TNy EGOI®V TG TAOOKTNTPLNG ETAIPIOG , 1TOL TO 5000

OTO VOOAOLG.

4.1 ZKOHOX MIAX NAYTINIAKHY EIIENAYXHY

Ot vovtimokég emevovoEl; OV aPOPOVV Tr TOVTOTOPO VLTI, HUTOpovV Vo
KaTnyoplomomBovy akoua Pe KPITHplo T0 6KOTO Y10 TOV OTOI0 TPOYHOTOTOLOVVTOL.
YKOmOC NG VOLTIMOKNG €mévovong pmopel vo amotehel p véa €icodo ot

Brounyoavioe g VouTiAMog, 1 TOWOTIKH OVIIKATAGTOGT TOV GTOAOV TNg £Toupiog, 1M
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EMEKTOOT TOV, N akOpo Ko 1 petatpony evog mAoiov(Conversion), Kupiog ot
TePITTOON MOV TO TAOIOL Ogv €ival OKOVOUIKA OmOS0TIKO OTMG Yo TOPASELYLLOL
uetatponn oo tween decker og single decker 1 akdpo tomobémon meplocoTEP®Y

(POPTOEKPOPTOTIKAOV HEcmV(cranes) ETAvV® 6TO TAOIO.

A) Néo eioodog ato NowtiAioxo KAGOO

H enévdvon avty aeopd oe véeg mapoayyehieg(New  Building) v oe ayopd
uetayepiopévav mroiov(Second hand), gite and veogioepyodEVOLE TAOIOKTITES GTO
VOVTIMOKO Y®po, gite amd evepyos TAOIOKTATEG OV EMOLVUOVY v ETEVOVCOVV GE
JPOPETIKO TOUEN TNG VOLTIAING. YThpyovv opketd mapadeiypato mov dsiyvouv
TAoN KATOIWV TAOOKTNTOV va acyoinbovv, tépa and ™ Bulk vavtidia, kol pe

Wet, pe ™ ayopd mhoiov Tanker.

B) Avukartaotaon aroiov

Ye oot T mEpinTmon ta Thoia TG eTopiog sivatl peydio o€ nAKio 1) Sev TANPOVV TIC
TOYKOGUIES TPOJLOYPOUPES AELTOVPYIOG TOV TAOI®V, GCOUP®VO UE TOVS KAVOVIGUOVC,
KOL 1 TEPATEP® EKUETAAAEVOT] TOVS €ivor SVOKOAN 1 Kot adVvaTy. XN TEPITTOON
Aomdv TN To VELOTAUEVO TAOTN, OVAAOYOL [LE TN KOTAGTOCT 6TV onoia Ppickovral,
nolovvior o¢ second hand og G@Alovg mholokThTEG 1 0dNYOVVTOL GE S1IAVLGT Kot

avtikadiotavtol omd Ao TAoia €ite VEOTEVKTA EITE LETAXEIPIGUEVAL.

I') Enéxtaon atoiov

Xe avtd 10 ONUEID UTOPOVUE VA cLUTEPEVOVUE OTL €vOG TAOLOKTNTNG KOAVOVTOG
EMEKTACT TOV GTOAOV TOL Kot awEAVOVTAG ToV, ALEAvVEL Kot To £6000 TOV. Q0TOGO
dgv etvar poévo awtdg o Adyoc mov tov odnyel oe avalnmon keeoiaiov. Me o
avénomn Tov apBpoy TOv GTOAOV 1) ETUIPIN KOTOKTA LEYOAVTEPO LEPIOO0 GTNV AyOPd,
EMTVYYAVEL KOADTEPES CLHPMVIEG 08 BépaTa dmwG onpaio, TETPEAELON KOl PLCIKE

KOADTEPOVS OPOVG YPNUATOOOTNOTG.

A)Meraoxeon mloiov

Téhog cuyvd @avopevo eival ol EmevOVCELS e OKOTO TIG UETATPOTEG G TAOIO TO

omoio Mo &yl ot Kooy TG N eTaupic. Ot oNUAVTIKOTEPOL ADYOL Y10t TOVG OTTOTOVG
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umopet va tpofel  eTaupio o€ i téTola EVEPYELD £ivatl KUPImG AOYOL OmOd0TIKOTNTOG
0V TTAolov, d1ebvelg Kavoviopol N aKOUa Kot HeETAPOPA GAAOL €id0VG POpPTiOL OO
aVTO Y10 T0 07010 KaTaokevdoTnke. Metatponr dniadn omd bulk carrier(petapopd

Enpov eoptiov), og tanker(LeTaPopd VYPOV POPTIOV).

4.8 EEEYPEXH KEDPAAAIQN

Agdopévov tov e€aupetikd VYNA0DH HYOULE TOV KEPAAAIWMY TOV - ATOITOVVTOL Y10, TNV
amoKTnorn €vog TovIomdpov TAOIOV, Ol E€MEVOLTEG OTPEPOVIOL otV  avalntmon
kepaiaiov. Ot mo ovvibelg myég AviAnong kKepaAioiov dlokpivoviol o€
1)xpnuatodotnon ue o keparoo Equity), 2)oe evVolaESN
ypnuatoddtnon(mezzanine Finance), 3)oe ypnuatodotikn picbwon(Leasing) ko 4)oe
Tpamelika epmoptkd davelo(senior dept). e awtd to onpeio Oa Kavoupe po chvtoun
neplypoen Tov uefddwv ypnuatoddtnons Kot dedopévou to BEpatog g mapoHeog
gpyaociag, Bo ddoovpe iTEPN EUEAGT GTNV GVOAVCT TNG ¥PNHOTOSOTNONG HECH

TOV TpATECOV.

4.8.1 Xpyuatodortyon mloiwy ue idia kepdiaio

Ye outn T TEPIMTOON 1 TAOWKTATPLL eToupio avalntd enevovTtéc ot omoiot Oa
ayopdcovy TG HETOYES TG Kot O Lopactohy Toug Kivdhvoug Kot TG 0modOCELS TG
mholoktnoiog. Ot cuviBelg TOTOL £00PAAONC KEQPOAOI®Y HEGH YPNUATOSOTNONG LE

oo kedAaio TephapBavouvy ta owners equity, to public offering kot ta ship funds.
A) 1010 kepdiaro, (Owners’ equity)

[Mpdkertar yw 1™ ypnowonoinon amobepudtov mov Snmuovpyninkoy amd
Aerrovpyio GAA®V TAoiwV TG eToupiag | TV €10QOPE KePAAainv amd TOVG €I00VC
ToVG pUeETOYOVG.  O1 mepiocdtepeg eTOPIES YPNLOTOO0TOVV TOVAGYIoTOV TO 20% e
40% TV ETEVOLTIKOV TOVG TPOYPUUUATOV HE ECOTEPIKA KEPAANLN, OAAL TO VYOG

AVTAOV TOV KEPOAXIWV S10PEPEL CNUAVTIKE HLETAED TOV d0POPOV TAOIOKTTMV.
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B) Anuooia eyypopn (Public offering)

Ot voutihakég etapieg pmopovv va eEac@arilovy ke@diaio pe £K300T LETOYMY GTA
ypnuatietpla s Néag Yopkng, tov Ocro, tov Xovyk Kovyk, tng Ziykamovpng Ko
dAlov. Tnv vAomoinon g 0Ang dadikaciog avoropPavel Kamowo tpdmela , evd N
TPOYUATIKY T OYOPOTOANGING TNG HETOYNG OLOUOPPDOVETOL KATH TN OIEPKELD TNG
dwmpaypdtevong pe faon ) tpoceopd kot t {Rtnon. H coppetoyn tov exevoutdv
e€aptdror amd TN YvOOoN TOLG OTN VOUTIAIL KOl o T @NUN TG TAOOKTNTPLNG
etapiog. To copEC 1010KTNOLOKO KOOEGTMG, N KOAMS OPIGUEV GTPOTIYIKT KOl TO
OeTikd ¥pNUOTOd0TIKO TapPeABOV NG eToupiog, €ival KAmOw amd To YOPAKTNPIOTIKG

TOV TTPOGEAKVDOVV TO ENEVIVTIKO KOWO.

H xataAAnAdtnTo avthg TG HOPONG XPNLETOSOTONG Yol Lo fropmyovio Pe avTd To
YOPOKTNPLOTIKA TOV £xel 1 VauTiAia, appiofnreitat. O stokes(1992) vmoompite 61t
N ootdbelo TG VOLTIMOKNAG ayopds €ivor éva amd To peyodvtepo mpofinuara,
dedopévov OTL M eEAIPETIKG EVKALPLOKY GVOT TNG VOLTIAMOG, OGOV agopd otV
emitevén tov kepdav, €pyetan oe oviifeon pe v emdinén TtV enevévtdv Vo
YPNUOTOO0TOVV EMYEPNCELS TOV EMTLYYOVOLY GTOSIOKY AOENCT TOV KEPOIMV TOVG
KGOe ypovo. Emmiéov 1o ovvnbeg 1310KTNOKO KOOECTMG TV TAOIOKINTPIDV
ETAPIOV KO 1] SVOKOAMO GTN ONUOGIELGN OIKOVOUIK®OV GTOEIwV TV TAoiwV, O
eoivetor vo  toplalel oty OSla@dvel wOL  amouteitol  amd  TETOOV  E100VG

YPNULOTOSOTHGELC.

I) Iowwtixn ypnuotodotnen kot outrot kepaiaiwv(ship funds .)

[Tpdxettar yo €vo, ETEVOLTIKO UNYAVIGUO O OTOI0C EMTPENEL GE EMEVOLTEG OV OEV
&xovv aoxoAndet pe tn vavtidio 6to TapeAfoV, va KAVOLV U0 ETEVOLGT GTO YMPO
avtd. M eyyeypappévn etatpio o€ xpnUaTIoTPLo opilet £va YEVIKO Lo EPIoTh Yo
™V ayopd, T ToAno” Kot dwyeipton tov mioiwv g Ta ship funds Asttovpyovv
TEPIOCOTEPO MG EMEVOVTIKOL UNYOVIGUOT, TAPE O VOLTIMAKESG ETOPIES KAl £TGL OTIG
TEPIOCOTEPEG TV TEPIMTAOCEDV Ol UETOYXOL EYOVV TN SLVOTOTNTO VO TPOYDPTGOLV
omv ekkaBdpion g etapiog peETd omd 5 pe 7 ypovia, eEacpoiilovtag £Tol

PEVGTOTNTA OV TEMKA Ol LETOYEG OTIG OTOIEG EMEVOVGAV AMOOEYYOOVV [N ATTOSOTIKEC.

Ta Ship funds w¢ enevévTikd gpyareio, paivetal va mapovstdlovv 6vo mpoAnuara:
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1) 1o xepdAaio mpénel va cLYKEVTP®OOHV TPV TV OmOKTNON TOV TAOI®V Kol
ONUIOVPYOVV GTOVS OPYOUVMTEG TO TPOPANLA VO BPOVV KAANG TOLOTNTOG TAOTA,
0€ LWKPO YPOVIKO J1ACTN LA

2) M EMYEPNOIOKN Kol SIYEPLOTIKY TOVG doun eivor aoagng. TIpokettal yio
etapieg pe meplopiopévo ypdvo Cmng, ol omoieg dev gival VOLTIMOKES aAAG

avoAapBavouv T Sloyelpton TAOI®V Yo APKETH LEYOAO XPOVIKO O10.GTNLA.

Ta mopandveo TPOKHTTOVY Amd TNV AVIHETONTION TOV TAOIOV ®g ayadd, d10TL Tapd
10 YEYOVOG OTL To TAoTo aryopdlovTat Kot TmAobvTon g ayadd, 1 dtayeipion Toug eivar

eEapeTIKA SVOKOAN Kot TOAOTAOKN.

4.8.2 Evowgueon ypnuatodotyon

H popenp avty ypnuotoddtnong tomobeteiton - petald  Savelodotnong Kot

YPNUOTOSOTNON HE 10100 KEPAA QL.

YAomoteitor amd €EEIOIKELUEVOVS  YPNUOTOSOTIKOVS OPYAVIGHOVG HE  Guvhon
eCaopaiion v gyypoaen vronkng devTEPNG GEPAC €L TOV VIO YPNUATOSOTNON

TAO10V 1 TNV OTOKTNGT UETOYDV TOV TAOTOV.

To pelovéktnuo avtod Tov TPOTOL ¥PNUETOSOTNONG &ivar ATl M dnpovpyior €vOg
Kavov, otafepod kot OETIKOD TAUEWKOD TPOYPALIOTOC Eival omapaitnTy, dEd0UEVOL
611 70 VoG NS YpNLatopong Ba mpémet va etvat tkavo va eEumnpeTioeL TOGO TO KHPLO
YPEOC, OGO KOl TO EVOLWIUESO.  ZUVVEMMG Yo TNV LAOTOINGN oG TETOWG LOPPONG
YPNHOTOOOTNONG, oVVNO®G, eivarl oyeddov amoapaitntn N e&ac@AAon HaKPOYPOVIOV
cupporaiov ¥povovavA®mONG Yo TO XPNUATOS0TOVIEVO TTA010, TO omoio e&ac@aAilet

TNV OTOTANPOUT TOV VTOYPEDGEWY TPoG TovV A kot B daveloty.

4.8.3 Xpyuatoodotikiy uicOwon (Leasing)

H Boown apyn ™g ypnuotodotikng picbmong eivar 61t 10 mAoio mwAeiton otnv

etapior TOV €YEL TAL OWKOVOUIKA HEGO Yoo TNV OOKTNGN TOV, Yo TOPASEyUa o
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tpameCo, €évag peydlog opyaviopds 1 aogolotikny  etaipia(lessie), ko
EMOVOLIGODOVETOL 0O VTOVG KATM OO Lo, LOKPOTPOOESUN cCLHP®Via, 1) ool divet
otov mhotokthtn(lessor) amdALTO EAEYYXO AELTOLPYIOG TOL TMEPIOVOIOKOD GTOLYEIOV
aALG aprvovTog TNV WoKTnoio oty etarpia xpnuatoddmons. ‘Eva and ta kopuo
TAEOVEKTNUOTO TNG XPNMUATOSOTIKNG HicBmong elvar dtL divel Ty dvvatdtnTo, TNV
etapio. ypnUatodoTNoNG Vo ETOEeANOel amd Ta ddpopa Sabécia PoporoyiKd
kivntpa. T mapddetypa, péxpt 1o 1985 omv Meydin Bpetavia n kofépvnon
eMETPENE o€ TETOOV €100VG €MEVOVOELS v amoGPBEvovy TANP®S To £0000 OV

TPOEKLATOAY OO TOV TPMTO YPOVO AEITOLPYIOG TOVG,.

H vovtimokn emyeipnon mov 0o ayopdoer mhoio pe ypnUotodoTikny picOmon,
amoAoppdvel NP KAALYN TOV KOGTOVG OYOpPas HE  UaKPOTPOBesovs dpovg
ATOTANPOUNG, M oToia pmopel va ptacel Kou ta tevivta (50) xpovia. To amotédecspa
gtvat 0Tt €xel TV dSuvaTOTNTO LEGO GE OVTO TO XPOVIKO OACTNLO VO OTOKTNGEL £Val
a&lobavpacto Keealoo Kivnong, omd ta 6000 Asrtovpyiag tov mhoiov. Emiong,
€POCOV OVGLOCTIKA TO TAOIO QLPTVETOL GTOV IGOAOYIGHO TNG VOVTIMOKNG ETLXEIPNONG
oav ayopd 1 TEPLOVOIKO OTOLElo, M emyeipnon amorlapuPavel TG POPOAOYIKEG
EAAPPOVOEIS TOV EVOIKIOGTY -/ VOOAMTY], €  OMOTEAEGUO VO HEUOVEL OKOUN

TEPLGGOTEPO TO KOGTOG TNG.

Avtifeta to pelovektipato g peBOdov avthg givol 0Tl 0 dOVEICTNG QEPEL TOV
Kivouvo vo unv kataPaiet o davellOIEVOS TO CLUPOVNOEY EVOIKIO, EVHD TPETEL VAL £XEL
yiver mpoPAeyn yio v mEPINTOOTN. OV OAAGEEL M QOpoAoyKy vopobecio Kot

netafAn0ovv o1 GLVONKES GYETIKA PE TIC POPOUTAALAYES.

Ytoeio TV TEAEVTOI®V ETOV givol N aLEAVOUEVT] TOAVTAOKOTNTA KOl TOIKIALDL TTOV
oLVOVTATOL 0TI GVVOAAAYEG TOV HIcBmoE®Y. Ol d10KAVOVIGHOT TOL GLVAVTMVTAL OAO
KO 70 GLYVE, GE WIKPN 1| UEYOAVTEPT €KTOGT OTOTEAOVV TO YOPOKTNPLOTIKA TWV
YPNUOTOSOTIKOV GODCEMY, 1 KATNYOPLOTOINoN TOV 0ToiMV deV £ivol AVTATOIEKTN.
[Moapoéra' avtd oty TAEWYNEIO TOV TEPIMTOCENMY, TPOTYLL VO, YPNOOTOIEL OTIC
CUVOAAOYEG TNG ®OG HECH YOl TNV OWKOVOUIKN OOKTNGT €VOG UNYOVIHOTOS TOV
JKOVOVIGUO, MOTE VO ATOKTHGEL TNV YPNCT TOL UNYOVIUOTOC GE OVTATOO0GN UG

EYYONTIKNG ApOPHG.
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4.8.4 Xpyuatodotnon uéecw davelocuov

O davelopdg amotelovoe TAVTOTE TNV TAEOV TPOSPIAN TPOSPIAY LEBOS0 OGOV PO pa
oV €VPECT ENEVOLTIKOV KEPOANi®V ot vauTidia. I[Ipodkerton yo pio whoyn v
OTol0. TPOTIHOVV Ol TAOLOKTNTEG OEGOUEVOL OTL GLYKEVIPAOVOVTOL KEPAAOLO KO
TOVTOYpOVe. dlatnpodv 10 TANPYN €Aeyyo NG Wloktoiog Tov mhoiwv tovs. ~ O
JOVEIGUOG OGS TAOOKTNTPIOG ETOPLOG OLOKPIVETOL OE TECTEPIS LOPPEC:

A)ta oporoylaxd ddvea(bonds),

B)tic motdoeig and ta vavanyeio(shipyards credits),

N1t Wwtikég Tomobetnoeig(private placements) kat

A)to, ddvela omd To XPNUUTOTIGTOTIKG Wpvpata(term loans).

A) Ouoroyieg(bonds)

Ot etapieg pe ko ta&wounon omd tovg a&oloyikovs oikovg (my Standard &
Poors), umopovv va e&oceoailovy kepdAaio omd TO YPMUOATIOTNPO EKOIOOVTOG
oporoyieg. Tmv vAomoinon g ékdoong Kot Tn SOTPOUYUATELS TOV OUOAOYIDV
avoAapPaverl o tpanelo emEVOVCEMV KoL 1) TEAMKN €TA0YT OGOV apopd 6To ov Ha
€kd00el T0 OHOAOYIOKO JAVELD KOl LE OO0 EMTOKLO, £EAPTATAL OO TN KATATOEN TNG
etapiog ot to&wounon.  Omwg avaeéper o Stokewell(1998-1999) n éxdoon
opoAoYlKOL daveiov givor emtuyng O6tav M etoupio AdPer  katd v tagvounon
TovAdyoTov 0 Pabud B 1 fowg sivor kot peyaddtepo, oAAd mévto pKpOTEPO TOL
Babpov BBB.

H ovppetoyn o€ £€va opoAoylokd Odvelo ek UEPOLG TV €MEVOVOEMV  &ivat
neplocoTEPO BN EMBIMENC VYNADY am0dOGE®V Kot AyOTEPO EMEVOLONG GE ETOUPin
pe koo Padbud ta&vounone.  To mAeovékTnUo OLTAG TG HOPPNG YPMNLATOSOTNONG
etvan 6Tt AapPBaver VTOYN TO UEYAAO XPOVIKO SAGTNLO TTOV UTOopel va, PBAoEL Kot To
10 ypovia. EmumAiéov n €£6¢pAnom Tov doveEIGHOV YiveTal pe epAmas TANp®UN o1
MEN 1OV JAVELD, YEYOVOG TTOV EMITPENEL T GUGCAOPEVOT] KEPODV OO TOV TAOIOKTITY).
Téhog mpoKELTOL Yio ¥PNUATOOOTNOT HE TN AYN EAAYIOTOV EEACPUACEDY, YEYOVOG
nov divel peyaAvtepn gveMéion OTIG EMYEPMUATIKEG KIVAGELS TOL €pomAoty. Ta
LEIOVEKTLOTO, QLTS TNG HOPPNG €ivor 10 LYNAG KOGTOG Kol TO YEYOvag OTL M

0pYAV®GT TOL OHOAOYKOD doveiov amoTelel Lo ypovoopa dtadikacia.
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B) Ihotwoeig anod ta vavrnyeio

Ta vovanysio TPOKEWWEVOL VO TPOGEAKLGOVV VEEC TOPAYYEMES, - ONUIOVPYOLV
YPNUOTOOOTIKG  Tpoyplupate To omoio  amevfhvoviar oTig dLVOTOTNTEG  TOV
TAOIOKTNTAOV KOl TIS YPNUATOOOTIKES OMOUTNOEL, TNG KATOOKEVNG TOV EMHVLUOVV.
Yuvfog 10 TOGOoTO YPNUATOdOTNONG avEPYETAl TTepimov 610 68% TOL KOGTOVGS
KOTAGKELNG TOV TAo{o, Bapbvetar pe emttdokio mepimov 8% Kol OTOTANPAOVETAL EVTOC
10 ypovev €K TV omol®V Ta TPAOTH 2 YpdVie. aPopohv G TEPIOS0 OVOYNG TNG

QTOTANP®UNG TNG TPMTNG dOCTG TOV davEiov.

Katd ) xpnuatododtnon mov agopd tn didpkelo Kataokevng tov mAoiov(pre delivery
finance), ta vovanyeio amortodv omd TOV TAOIOKTNTN eVOIAUESES KaTaPBOAES. Xn
nepintwon Aowmdv katd v omoia £xel eEacPAMOTEL 1 XPNUATOSOTNON TOV TAOIOL
a6 Tpdmela, TIg TPAOTEC TANPOUEG avVOAAUPEVEL O TAOIOKTNTNG OO TOL {d10L KEQAAOLOL
nov dtafétel kat ta vrolouwra ta katabétel n daveioTpla tpdmela. Aedouévov OUMG
TOV YEYOVOTOG OTL KATA TN SIPKELD TNG KOTOUOKELNG Ol KATABOAEG TPOYLATOTOIOVVTOL
aALd o Tholo, 0 omoio amoteAel kol T Kupiwg eEacpdiion Tov daveiov, gival VIO
KOTAGKELN, Ogv £xel mopadobel akdpa, amorteiton 1 kd0CT EYYUNTIKNG EMIGTOANG
VIEP TOL VOLTNYEIOL amd TNV TPAmECO. - XTI TEPICGOTEPEG TOV TMEPIMTMOGEMV

TPOTEIVOVTOL EYYUNTIKES EMGTOAEG TTOL £x0VV gkd00el amd Kpatiky Tpdmela.

To mieovéktnua oS TG LeBIdOL YPNUATOSOTNONG Elval OTL GE AVTA TO dAVELL
cuvoporoyeitat otabepd emtoklo. Xe avtiBeon o pLelovekTnHOTA Elvat: 1
TEPLOPIOUEVT] YPOVIKT) TTEPT0O0G KaTd TNV omoia 0 davellopevoc Tpémel va. eE0pANcEeL

70 OAVELD TOV KOl O GCUVOAAAYHOTIKOG KIVOUVOC.

I) Iowwtikés tomobetnoeic

Y& 0T TN TEPIMTOON 0 SAVEIGHOG TparypLaTtomoleitat Oyl amd tpaneleg aALL omd
oLvta&l000TIKG TopEln, AoPOAMOTIKEG ETOIPIES 1] ETALPIES YPNUATOdOTIKNG HicOmong.
Ta mAeovekTnuaTo ovTg TS HEBOSOL gtvar 6TL 1 ¥PNUATOSATNON £XEL LAKPOYPOVIO
dudpkela, otabepd emtoklo kot dev TpobmobETel TNV eyypapn Popdv OTwS VITOONKN
eni Tov mhoiov. To pelovéKTNUO ®OTOGO QTG TS HEBOIOV Eivar TO LYNAO KOGTOC

KEPOAQiOL.
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A) Aovelonog amo to. ypRuoToTIoTOTIKG 10POUOTO,

[Tpdkettar yio T 7O SNUOPIAY LOPON YPNLATOSOTNONG, TNV OMoio 01 VEOL 1 KOl Ot
TOAL01 TAOIOKTHTEG YPNCILOTOOVV TPOKEWEVOL Vo TPOPOVUV GTNV OmOKTNOT €VOC 1|

KOl TEPIGCOTEPWOV TOVTOTOPWV TAOTWV.

To ddvewo piog epmopikng tpdmelag Pe OKOTO TN YPNUATOOOTNOT ayoPds TAOIOL,
npoypatonoleitor Aapfdvovtog voyn Ot | eEumnpétnon Tov v Adym daveiov Ba
npoypatoromBel omd To avoapevopevo €codo omd TN - Asrovpyio. tOov VRO

ypnuatoddtnon mhoiov(project financing).

4.9 NAYTINIAKH XPHMATOAOTHXH XTHN EAAAAA

O apBuog tTov dSiebvav tpameldv OTOV EUTAEKOVIOL OTNV YPNUATOIOTNON TNG
vavtiMog, Tapovctdlel onuavtikny peimon and tig apyés tov 21o awdva kot 1 EEMEN
aLT oPeileTan KT KOHPLO AOY0 0TI HEIDMON TOV aTdAVLTOV PlBROy TV TparTe(®V L
KOPLO aVTIKEILEVO ¥PNUATOSOTNGN TG VOLTIAING, AOY® e£0yOPDV KOl GUYYMOVEVGEMV.
Ot oNUOVTIKOTEPEG TOV OTOIMV EMNPEAGOAV CTLLOVTIKG TNV VOV TIAKT] KOVOTNTO, E1vorl
ol &éng:

-1 amoppoenon ¢ lovikng kot Aaikng tpaneloc amd v Alpha-ITictemg o 2000 Ko
TO GVOLYHOL TNG OTNV EAANVIKT VALTIALL HECH TNG aENGNG TOV TOPTOPOAIOL NG, OAAA
KOl TNG YEVIKOTEPNG TOAITIKNG TNG.

-1 amoppoenon ¢ tpanelog Epyoaciag amd v Eurobank

-1 ATOPPOPNGN TOV VOLTIMOK®V YopToPLAaKiov and v tpdmrela [epaung
-ovyyovevoels kot eEoyopés evpomaikav tpanel®v , BNB-Paribas,Credit Agricole-

Indosuez ka)

Amd v GAAN pePLE EYOLUE TNV EUEAVIOT] TOV (OIVOUEVOL TNG OMOUAKPVVOTG
dwpopwv Tpameldv. and v ayopd. Tpavtaytd mapadeiypoto omotelobV M
amopdkpoven g JP Morgan, tg Bank of New York xoi tng devtepng oe
nakpofiotnta Bank of Nova Scotia. Octdco €k10g amd v 00T £EVOToinong Kot Tnv
amopdkpuven Sapdpwv tpanelmv amd v ayopd, Tpémel vao. avapepbel ott vIpEe
Kol gloayoyn véov oynudtov ce avtr.  AvoATikd, £(OLHE TNV E100YOYN TNG

Aypotucng TpdameCoc, n omoio omd KOwoL HE TOVG WIDTEC ENEVOVTEG eEaydpacE TV
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Bank of Nova Scotia kot dnpovpynoe v First Business Bank(FBB), kafo¢ kot tnv
idpvon g AB Bank amd TOUG TOAOOVG GTO Y®PO TNG EAMANVIKNAG VOLTIAMOC,

Wwoktnteg ¢ Eurofinance kot tov yeppavikd opho g LB Kiel.

Qot6c60, mapd v 6&vvon Tov avIoy®VIoHoD amd eyymplo kot debvn tpomelikd
WpOHoTa, N EAMVIKES Tpameles KOTAPEPAY VO SOTNPHCOVY. TNV TEAUTELNKT TOVS

Baomn katl vo evioydoovy Tepattép® TN BEon TOVE TNV VALTIAOKY TPATECIKT 0yopd.

Apxetéc tpaneleg peto&d twv onoiwv n HSBC, n Eurobank, 1 FBBank, dwbétovv
LOKPOYPOVN EUTELPIO OTN VOLTIAKY TOTH KOl KOTEYOLY onUovTikég B€oelg petald
TOV OAAOV EMNVIKOV Tpamel®dV, S10TpOVTAG £VO ONUOVTIKO XOPTOPUAGKIO TEANTMV

pecaiov kot peydAov peyéboug.

H 1woyvpn avantoén g moykdcpoc owkovopiog kotd t Owetio 2006-2007
YOPOKTNPIoTNKE Oomd TN UEYOAN GCULUUETOYN TOV - AVATTUGOOUEVAOV YOPDOV GTO
naykocpo eundplo. To yeyovog avtd giye OETIKEG EMATOOELS GTIG VOVAXYOPEG TOV

YOOV ENPAV Kot VYPOV POPTIV.

[To ovykekpéva, 1 ayopd @optnydV mAoiwv petapopds Enpod @optiov Kivnonke
TTOTIKA 6T0 TPdTO- e&dunvo tov 2006. H ekdva avtiotpaenke pilikd oto d€0TeEPO
e€aunvo omoTe ot Vool Kot ot a&iec TV TAOIMV 0KOAOVONCAY dUVOLIKT OVOSIKN
nopeia. H avénon tov swoayoyov Enpodv goptiov and v Kiva kot n copedpnon
mov mopatnpnOnke o€ AMudvia g Avotporiag kot Bpaliiiog odfynoe oe oyeddv
AP EUTOPIKT EKUETOALELGT] TOL VIAPYOVTOG GTOAOV OAAL KOl TOV VEOTELVKTMV
povadmv mov glonAbav oty ayopd. H idwa sikdva mapatnpeite Kot KoTd Tn SLdpKeL
oV 2007 6mov toug pnveg Oktofplo kow NoéuPplo n ayopd £QTOCE GE 1GTOPIKA

VYNAG emineda.

Ocov apopd Vv ayopd de&opevomroiwy, To 2006 NTov oKOUN piot KOAN YPOVIA LE TIG
a&leg Toug va mapovsralovv avénon kotd 10-20% to mpwto Yunvo tov 2006. Xe
nopopoto pudud Kvndnke Kot M vavioyopd SeEapevOTAOIOV AOY® NG OWENUEVNC
Mmong and v Kiva kot g avénong tov egayoydv amd yopes ™S AaTvViKNg

Apepkng kot g A. Appikng. H vaviayopd deEapevOTAOI®V VTTOYDPNGE GTO TETOPTO
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piunvo tov 2006 Kvpimg Eaitiog TOV KOADOV KOIPIKOV GUVONKOV Kol TOV N0V

YEWDVOL.

Méca o€ avtd 10 oKovopkod mepPdAlov, ot tpaneleg cuveyilovy va avoTTOGGOVY TO

YOPTOPLAGKIO TOVS KOl VO AEITOVPYOVV OTOJOTIKAL.

INo mopaderypa, n FBBank mpayupatonoinoe véeg yopnynoelg tyovg $203 exat. kot
néTuye avENOT TOL dovelakoD YapToPLAakiov TG Katd 4%, mapd to yeyovog OTL TO
VYOG TV TPOTANPOUDV doVEIOV TOL onueidbnkav katd T dwdpkewe tov 2006
avii@e ota $111 exat.,, AOoyom «wvpiog g & EUMPETIKNG  PELGTOTNTAG TOV
OLGCMPEVLTNKE OTO  YEPWL TOV TAOWOKTNTOV KATO TO  TPONYOUUEVO  £TOC.
SVYKEKPYEVE, Ol CUVOMKEG YOPNYNOELS TPOS TN GOPTNYO VouTiAia yio to £tog 2006
éptacav oto $443 exar., e oyéon pe 10 ovticToyo mocd Twv $426 ekat. Yo TO
2005, avtmpoownedoviog 10 36% TOV GLUVOAKOD OOVEINKOD YUPTOPLANKIOV TNG

Tpbnelac.

H amodotikdtnta ¢ dpactmpotrag s Navtihiog BeAtindnke onpovtikd pécao 6to
2006 xor mopd v ovénom tav yopnynoewv(Awdypoppa 3), n mowdtToL TOL

JOVELOKOD YAUPTOPLANKIOV TOPEUEIVE GE VYNAQ ETTITESAL.

Awypappo 3
NavuTiMMakEg ¥pnpaTodornosig, 3112106
Exar. USD

BT e o s e s S S A S T R R 1

500 - i T A~ N pa 1

004"  _-f------ i : _ SEERE

300+

2004~

100+

2002 2003 2004 2005 2006
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Ot tpdmelec xpnUaTodoTOHY OAOVE TOLG TVTOLG TOVIOTMOPWV TAOIWY. Meyodvtepn
éupaon divetol og TAOl0 OV UTOPOVV VO HETOTOANOOVV E0KOAN Kol LIKPOTEPT GE
mhola pe vynAn eedikevon. Qotd60, 0 TAPAyovVTaG oVTOG dev glvar KoBoPIoTIKAC,
aeov To pioko TNng OovewddToNG Umopel vo UETPACETOL ONUAVTIKE oo TNV

ATOOEKTI YPOVOVOLAMGT) TOL TAOI0V 1} TNV KOAY ETAUPIKT VTOGTHPIEN.

To meloTOAdYI0 T®V JOVEWKDOV YOPNYNOEWV TOV Tpame(®V oI - VOuTiMa
neplapPavel cuvnOOg peydlovg aAld Kot pecaiov pey€Bouvg voutihokovs opuilovg.
Qot660, ot Tphmeleg mPoomabovv v YPNUOTOS0TOLYV, EMAEKTIKG, Kol UIKPOVS

TAOIOKTNTEG,.

[To ocvykekpyéva FBbank cOppove pe otorygio. Tov yopto@uAakiov Tng Kotd To
téhog tov 2006 &iye ypnuotodotiost cuvohlkd 91 mhoio kaBdg kKo 3 mwhoia VO
vavmynon. H ddpbpwon tov yopnynoewv. katd to 2006 ovd tomo mhoiov

TOPOVGLALETAL GTO TAPAUKAT® Stdypoppo Atdypapipo 4).

Awypappo 4

NapBpwon N auTiAlcxo v Xopnyrjoswy ava Tono Miociou,

31/12/06
5 Yezia Mhoia
Rerfto wad £1.743.000 /0,4%
$18.686.000 / 49 :
Kpoualepdniaig Ly s
19,200 000 /4% §14,985 250/ 3%

Koropapdy

FHEB2E 19
- / Ak g Evonhog

Enamyd - ApyouMNetpehaiou
Chrpamayond £143,229,857 f349
$30,308, 102 [ 7%
nm:m rren) ! efapEvonhon
Mpcices oy M TRe haiow

5,260,230 /1%
* / $23.050,000 /5%

Epropeupmroafurey  Thol Srpad @opriou

$31.948.750 7% $142.059,883 f33%

Mo to 2008 n Tpanela Ba cvveyioel T CLVET|] TOMTIKY TNG, OGOV OQOPA TN
YPNUOTOSOTNON TOV VOUTIMOKOD TOUEN, UE OTOYO TNV TEPOUTEP® EVIOYLON OTNV

EYYMPLOL ayopd Kol S10THPNOT TOV CNUAVTIIKOV OVTOYOVICTIKOV TAEOVEKTNUAT®V TNG.
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410 XYMIIEPAXMATA

H vovtiiokr ypnpoatoddtnon dgépel amd TIG GAAEC LOPOES YPTLOTOSOTHOEWMY
e€attiag Tov VYoOuS TV KEPOANI®V OV omoutovVToL OAAG Kol TIG aoTdOe1ng ™G
VouTIMokng oyopdc. Ot dvo avtol moapdyovies avEdvouy. TV avaAapPovopevo

Kivouvo amd Tov ¥pNUATOdOT.

Aé&iler va. onueiwBel 601t N a&loAdynon g ypPNUaToddTnong yivetar ce dedopévn
YPOVIKT CGTIYUT , EVO 1] ATOTANP®OUN TOV dOVEIOV TPAYUOTOTOlEITAL EVTOG EVOC LEGOV
N HOKPOTPOOEGLUOV YPOVIKOD SUGTAUATOG. XT1 OAPKELN OTOTANPOUNG TOV O TUUES
TOV VOOLA®V Kot ot o&leg Ttov mAolov pmopeil vo petafAnbodv, £tor wote va

dnpovpyNBovv SuokoAieg amd T TAELPA TOL dAVEWLOUEVOL VO KOADWEL TO OAVELD.

Eivar yvootd kot kuplowg o vOuTIMaKOVG KOKAOVLE, OTL To TAOI0L GOTEAOVV
AVTIKEIUEVO ayopamwAnciog TeplocdTEPES Amo pioe Popd katd T drdpkela g CmNg
T0v¢. Ot GLUVOALOYEG TTPOYLOTOTOOVVTOL LECH  TNG TOYKOCUNG oyopds, eKTOG €6v
VILAPYOVV KLPEPVNTIKEG TOPEUPACELS Y10 TEPLOPIGUOVG OTIC TOANGELS TAOI®V TTPOG
aArodoamovg. Ot Tég Tov TAoImV akoAovBoUV TS JKVUAVOES TV VAOAMV.
Yovnbmg M TteEMk T G ovvaAdoyng  kabopiletor amd cvpeovic TV
ocvpporropévav. To kdoTOG amdKTNONG TAOIOV, €ite TPOKEITOL YIO. VEOTEVKTO 1] Yo
LETOYEPIGUEVO, €fvor TOAD YNAO KoL TO PEYAADTEPO PEPOG TNG 0&iog TOL KOADTTTETAL
amo O18POPEG LOPPES XPNUATOSOTNONG, Ol OTTOIEG VILAPYOVYV TNV ayopd, Kot gival ot
akolovbeg: Tpamelikn - ypnuatoddtmon. Xpnuatodotikyy Micbwon (Leasing).
Avtoypnuoarodotnon. Xpnuatiotplo. Advelo Navrnysiov. Exdoon Opoioyimv.

Ot vovtihokég  eTopeieg 0ev YPNOUOTOIOVV Tr XPNUATOdOTNON HOVO Yo TNV
amoKTnorn TA0I0VL. Ot VOUTIMOKEG ¥PNUOTOO0TACELS Taipvouy Kot GAAES LOPQEC,

OmmC:

A. Xpnuatodoton keporaiov kivnong (Bpayvmpobeopesg) yio v e&uanpéon tov
EMOKEVADV /PeETACKELOV TAOIOV (T.). €pyacieg yeVIKNG embempnong M epyacieg
deapeviopod | TPocoONKN EWIKAOV UNXOVNUATOV 1] eEEOIKEVUEVOV LETATPOTTOV €T

TOV TAOI®V) Kol TNG KAALYNG ETOYIOKDV TOUEWKOV ovayk®dv (BAETe emoyikOTnTA
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EPYOCUDV) TOV OKTOTAOTKAOV KVPIOG emyepnoewv mov oyetilovtol GUesa HE TOV

€00TEPIKO KO EEMTEPIKO TOLPICUO.

B. Xpnpoatoddtnon avoKatackevnc/Letackevne/ emokevng thoiwv (Bpayvrpobeopeg

KoL LOKPOTPOOECLEC).

Ytov eMNVIKO YDpo ot debveig svpomaikés tpaneles eEokoiovhovv va dtatnpoHv o
LEYOADTEPO UEPIOIO TNG AYOPAS TMV YPNUOTOOOTCEMV TPOS TNV EAMANVIKT VOLTIAIL
eAEyyovTag £vo T0c0oTd TG TaEews Tov 65%. H dvvopikn ™g eAANVIKNG vouTiMag
KOODC KOl 01 AVTOYOVIGTIKEG TEGEIS TOL ACKOVVTOL 0TO TPOTECIKO GUGTNIA d1EOVHS
avapéveTot va ov&noovy tov aptlipd tov tporeldv, eAAnvikev kol EEvav, mov Oa
€16EAD0VV GTNG VOTIAOKEG XPNUOTOOOTNOELS, YMPIC OMOPUITHTOS Ol TEAELTAIES VOl
EMAEEOVV TAVTOYPOVO KOl TN PLGIKY TOLG Tapovsio oty EAlGda. H avénom tov
oykov kot M Pertioon TEC TOWTNTAG TOV OOVEIOV OVOUEVETOL VO OVENGEL TNV
TITAOTTOINoN TV dovelmv, eV Ol KEQPAAOMOYOPESG Kol 1010TIKEG Tomobetnoelg Oa

ToiEovV oNUOVTIKO POAO GTIV YPNLATOSOTNON TNG VOUTIAMOC.

H avénon tov tpamelik®dv ypnUaTOd0THCEMY GE GUVOVACUO LE TNV EMAEKTIKOTNTO
TOV YPNUOTOS0THCE®V OVTMV TPOG OPEAOS TMV VEOTELKTMOV TAOIMV Kot peyébouvg twv
OTOA®V, OVOPEVETOL Vo eVIEivel TV avaddpBpmon g eAMVIKNAG VouTIMog e
amotédeopa va dnpovpyndet otadiakd po dvadikn ayopd. Ot peydieg VouTIMOKES
etapieg pe woyvupn avamTuEIKN TPOORTIKN Od S1EVPVVOVY TO UEPIOI0 TOVG OTNV
ayopa TOPOKAUTTOVTOG TIG TOMKEG TPATECES KOl OVOTTOGGOVTAG GYECELS e HEYOAQ
J1EBVN YPMNUOTOTICTOTIKA WOPVUOTA, TO OTOI0 TO TOVG TPOSPEPOVY OO TO EVPOS TMV
YPNLOTOOIKOVOLUK®Y. TPOTOVTOV.  AvTifeta o1 PiKpOTEPES VOLTIMAKEG ETOPiEG AOY®
TOV ALEAVOLEVOL AVTAY®VIGHOV Bo VIToYPE®BOVV VO TEPLOPIGOVV TIC OPAGTNPLOTITES
TOVG GE GUYKEKPIUEVO TUNLOTO TNG OYOPAS OTO OTOil EVOEYOUEVDS va. dtaBETouv

KOO0 GUYKPITIKG TAEOVEKTNLOTAL.

Qo1660 1 aENGMN TOL OYKOL Kat 1 BEATIOON TS TOWOTNTAG TV SaveEI®V 0o TIG
eEMMVIKES Tpameleg, 00MYel 0AOEVO KO TEPIGGOTEPES VAVTIAOKEG ETLYEIPTOELS OTNV

GvTAnomn vouTiMaK®V davelmv amd Ta EAANVIKA PN UATOTICTOTIKG 10p0 AT
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KE®ANAIO 5° TPAIIEZIKA NAYTIAIAKA AANEIA

S1EIXAI'QIrH

Onwg 0N avoeépape o€ TPONYOVUEVO KEQAAOIO, VTAPYOLV - TPES POCKES TNYEG
egedpeong kepoiaiov: n Avtoyxpnuatoddomon( Equity Finance), site eivon id1o kepdioo
gite éxdoomn petoydv, N Evoidueon ypnuotoddtnon (Mezzanine Finance), eyyvfoeig 1
oporoyo kot o Aavewouo(Dept), mov dakpivetar oe tpamelicd. daveiobank loans),
emodotnoeig(Subsidies), motdoeg and ta vovanyesia(Shipyard Financing) kot bimtikég

tonoBetnoeig(Private Placements).

AVTO T0 KEQPAANLO EMIKEVIPMOVETOL GTOV OOVEIGHO OTO TO YPMUOTOTIGTOTIKG W0pHUATA,
OV €ivol Kol 1 MO ONUOVTIKY TNyN o0ENONG KEQOARIOL GTO VOLTIAOKO KAGSO, WE
OLYKEKPWEVT avapopd ota Tpamelikd sumopikd daveln. To tpamelikd vovTiMokd

dbvero

H ypnpotoddton mhoiov pmopel va givat yuo Tig eumopikég tpaneleg pio amd Tig mAéov
EMIKEPONG EMYEIPNUATIKEG TTNYEG EVD GLYYXPOVAOS UTopel va givar kot pio amd T TAEOV
emkivovveg. Ot emyepnpatieg Oewpodv 1L 1 To EAKLOTIKN ayopd TAoiov yiveton dtov
ol vovAol Bpiockovtonr o€ younid emimedo, kol emopéveg ot adieg Tov mAoiwv elvon

OTLLOVTIKG OUNAEG.

Méoa oto teAevTaior xpovia VANPEAY TOAAEG TEPIOTAGEIS MOOTIKMOV TAOI®V, 7OV
ayopaoTKaY 6TO Vadip TG ayopds eoptimv, avédvovtag aoTpovouka v a&ior Toug
péco oe ordotnuo mBovedv TV endpeveav 600 M Tpudv gtdv.  Opoiwg, VIapyovv
MYOTEPO YVOOTEG TEPUMTMOGELG, OTOL 1| PTWYN OYOPE TOV VOOA®V KOTAOIKAGE TOLOTIKA

mAolo 6€ TOPOTAIGHUO Kol OvVAYKOGE VEOUG TAOIOKTNTES GTIV YPEOKOTIAL.

Mo tov mapordve Adyo, ot tpameleg eivar cUVINPNTIKEG GTOVG OAVEIGHOVS TOvs. Ta

KePAAoo Yoo ayopd mAoiov teivovv va yivouv omdvio OTov 1 0yopd TOV (QOPTIOV
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Bpioketal og vpeon. Ot tpamelitec apketd Aoyikd BELovv va voidBovv acpdieio yo Ta
ddvelr OV mpodyovv. Xg pio Mo oaviiaepn oyopd, M Gpecn OOEGIHOTNTO TV
KepoAaimv givor mo mhavh. Avtod PéPata teivel va mpokaréoel abENom OTIG TIES TOV
mlolwv, pe amotélecpa vo evBoppLVEL aVLTOYINOTO VEEC VOUTIMOKEG EMEVOLGELC.
KaBdg dev emupémeton emapkdg pio kdOetn otpo@n ¢ ayopds, mn €AATIOON TOV
ELGOOMNUATOV OO TOLG VOOAOVGS, KOt TPOGEYT TPOPANLATA TOUEIOK®Y podV. Ot EAPVIKEG
TTOYEVCES ota péco Tng Oekaetiog tov 70 eivor éva TUMKG TAPASELYHO TOV

OOTEAEGLOTOG TETOLMV YEYOVOTMV.

Ta yeyovota avtd Opmg Eytvav otnv mopeion apopur| yio Tic TpAmeles TOV GLUUETEL OV
€0TO KOl HOVOV KOTA €vol PEPOC oTNV otkovopia tov mAoiov, va yivouv ywpig Adyo
EMPVAOKTIKEG O TEPUTTMOGELS OTOV KOAEG CLLPMVIEC NTOV JAOESIILEG KOTA TN SLAPKELD
TOV YOUNADV VOOA®OV, KOt T0 TEAOG NG Iponyovuevng dekaetioc. [Tapdro mov ot a&ieg
TOV LETOYEPICUEVOV TAOI®MV TEIVOUV VO 0KOAOVONCOVV. TIS TPOGTAYES TNG AYOPAG TV
eoptivv, avtd dev 1oyveL Tavtote. Tnv mepiodo 6mov n adio Tov pepdiov eivol oAy

VYNAN, Ta TAola pmopel va givar 6HoKoAo va TwAnBovv.

H olo tov mlolov mpénel va 160ppomeital £vavil GTNV EAKLOTIKOTNTO TPOG TOV
WOLOKTHTI TOVG GOV £VO, 0GONTO TEPLOVGLUKO GTOLYEID GE EMOYEG EUTOPIKNG SLOTPAYIOG,
avtd Ponbder oty SoTpno TS VYNANG TIUNG TAPOAO TOV T TAOIO TOPAUEVOLV
amovAnta. Ot Tég ota vedkTiota TBavOV va givol TEPICCOTEPO EMNPEACUEVES OO TOL
TNOOPIOTIKE KOOT TOV LMKOV KATAGKELNG, kot vo poyfodv va mécovv ta ££0da,
ePLocOTEPO amd TPOPAEYELG TG ayopds vaviwv. 'Etot, peptkéc @opés, antég ot Tiuég
pmopel vor Selyvouv TeXvNTA VYNAEG GE GYEON LE TNV EVOEYOUEV OYOPH VOOA®YV, KOl Y10
HEPIKEG TOAD. LKPES Kol ATPOTOOKNTEG TEPIOOOVG, TPOPAVDG YAUUNAL GE GUYKPIOT LE TIG

EVKOPIES OTOGYOANONG.

Opwopéveg  eumopicés  Tpamelec  €0IKELOVIOL OTNV  VOUTIMOKY  YPNHOTOSOTNON
JTNPOVTOG LOVILO, TUNHOTO VOLTIAMOK®V dOVEI®V TOL GUVAALAGCGOVTOL LOVO LE TETOLL
Oéuata, war gival wovd vo TopEYovv Hio. 1G0PPOTNUEVY] Kol EUTEPT AmOYN TOV

OKOVOUIK®V vToBEécemV g vauTidiog. Evd yia dhieg, n vavtiMa givor povo pio amod Tig
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TOAAEG SpaCTNPLOTNTEG TOVG,.

To onpavTIKOTEPO PEPOG TOV VOLTIALKOD YOPTOPLANKIOV ptog TPATelag S0 LOPPDVETOL
Kuplog amd ddveln amdKTnong mhoiov Ppayvrpdbecov yopakTpo S1EPKEWS dMIEK
UNVOV, TPOKOTAPOAES TV POPTOTMV, Ol TOKTIKES TNG TIOTMOONG, EYYVUNCELS KTA.

Ta poxkpompdbeopo  ddveln  mepthapupdvovy  peyokdtepo  kivovvo am' 0Tl TO
Bpayvrpdecpa AoOy® tov peyadvtepov ypovov £kbeong o kivouvo kot g eEApTNoNG
oe mpoPremodpevo elcodMpUa omomAnpouic. H avaioyio tov tok@v elvol guoioloyikd
vynAdTEPN amd OTL av 0 1010¢ JdavelwANTINg Bo xpedvovIaV ov TPOTHOVoE &va

BpayvrpdBecpo ddvero.

H 1010p1kn otdon TV Tpanel®dv GYETIKA LE To LOKPOYPOVID, dAVELR YEVIKA, TAPOVCIALEL
OMUOVTIKEG EVOALAYES LLE TO TTEPAGHLO TRV XpOVeV. H AéEn tovg kupoaivetatl and tpia mg
TEVTE POV, G€ dMIEKA YPOVIO GE TEPIOGOVG VYNAOD OVTOYOVIGHOV, EMCTPEPOVTOG O
TEPIOGOTEPO PUGIOAOYIKA EMIMESN OKTM We OEKa Ypoviow onpepa. Agv vaipye TAVTOTE
dpacTNPOTNTO GE SAVEIKOVS OpoVG TAoI®V Kabmg 1 vauTtiMa dev Bewpeito 1 vynmAov
eMMESOV ToT®O™ oL NTav embvunt omd Tovg Tpameliteg. XTOV TOUEN AVTO VINPYE
évtovn M aicOnon g avacediglog, yoti n vrodnkn oe £va Thoio mov TagldEvEL GTOVG
WKEOVOLG OAOVL TOVL KOGHOL, Bewpovvtav emévdvomn peyding emkwvdovvotntoag. Etot
Aowmdv o1 eumopikég Tpameleg dev dpacTnplomombnkay WiTEPO GTOV TOUER TOV
davelmv mhoimv pExpt PETE TO TEAOG TOL SEVTEPOV TAYKOGUIOV TOAEUOL Kol TOTE HLOVO GE

{o ToAD cuvtnpntikn Bacn.

‘Etor Aowmdv ot 1310kt TES - OeEOUEVOTAOIOV  UTOPOvGOV  TOTE VO TAPOLV  Eval
pokpompdBecpo ddvero, OGOV elxov NoM eEaceaiiost yioo To TAOI0 OVTO, CLUEMVIN
QOPTOONG HE KATOw Omd TIG KOPleg etaipeieg meTpehaiov. Me v mpodndOeon PéPara
OTL TaL ypNoTo omd LT TN vadAmon Bo NTov apKETA Yo Vo, KAADTTOUV TIG OOGELS TG
Tpamnelag, Kot T0 XPOVIKO d1doTnpa TG vadAmong avthg Oa ntav 1060 660 amaitovoeE M
amomAnpoun tov doveiov.  Ovclootikd Aowmov eEacedMlov 6tL 10 ddvelo Oa
QMOTANPAOVOVTIOY 0amd  dnpovpyoduevo kepdioto. To mocd tov daveiov dev Oa

Eemepvovoe to 60% tng a&iog Tov mAolov GTNV GUVTNPNTIKY AyOPd, EVH GLYVA NTOV TOAD
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pkpotepo.  Evod 1o €00d0 oL vavlov amd Ttov Qopteoty 0o £mpeme va elvon
npocdopopéva oty Tpdmela. Me tov TpOTO ovTd TO KOGTOG Yok TNV dNpovpyio £vOg
OTOAOV EUTOPIK®V TAOIOV MTOV TEPACTIO, OV OKEPTEL KAVELS Kot T dECUEVOT €VOG
HEYOAOV KEQOAOIOV TOV OTOTOVVTAY Y10 TNV KAALYM TV ££00®V THG LIOONKNG Kot TV
OTOTANPOUY TOV TOK®V, TOL S0pKOVGAV Yl OPKETA XPOVIK. X GUYKPLON e GAAEG
Bropnyovieg, Alyeg MoV avTEG TOL ATOITOVGAV' TOGO HEYAAN €mEVOLOT GV OPYIKO
KEPAAOLO KOl LAMOTO Y10 TV TOpUy®yn VOGS Hovo ayabod, vanpecias, mov Expens vo

TOANOEl TNV TO AVTAYOVIGTIKT 0yOpPdL.

H vovtidia Oesopeiton cav po peydin xokkn Propnyovic, moAd gvaicOntm otig
TOAOVTEDCELS TOL HEYEBOLG Kol TOV aAAAYDV TOL ToyKOopuov eumopiov. [iveton
ocuvNOmG emkePONG Yo UIKPEG TEPLOOOVG, UETE OO HEYAAN Jubpkeln ypOVOL, EVD
TOPOTNPOVVTOL PLEYOAVTEPOL TTEPIOGOL OPLOKNG EMGTPOPNS. Eilvar mépo moAd emppenig
oTIC 1010ppLOUieg TV J1EBVOV TOMTIKOV KOl OWKOVOUKAOV TIECEWV. & TEPLOS0VG
TaykOoHOG evnpepiag kol oe TEPLOdOVS Kpioewv 1 {\RTnom Yo mAoio gival Gueon Kot
KaODG 1 TPOoPopAd ivorl GYETIKA KAOOPIGUEVT], TO amOTEAEGHA Eval YPTYOpES OENTELS

TOV TIHOV Kot ELNUEPTO OADV TOV ETLYEPTLATIOV.

Avtiotpo@a, eneavifeTol TAEOVAGHO TAOIWV GE KAVOVIKES TEPIOOOVG, LLE ATOTELEC LA TOV
EVIOVO OVTOY®OVIGUO TIU®V. OVAUESO OTOLG emyelpnuaties.  Me tov 1010 TpdMO
petafdArovior Kot o1 a&ieg TV TAOI®V 6TV TayKOGHIO ayopd, EpOGOV Ol glval GUECH

OLVOESEUEVES LE TIG TILES TOV. VADA®V.

H dwdwaocioc  ywo v odvoyn &vog eUmOPKOy dOvelov OmouTel  ONUOVTIKES
STPAYLOTEVGELS KOl OO TIS OVO TAEVPEC. Xe YEVIKEG YPOUUES, O TAOIOKTITNG TToVv Oa
npooeyyiler pio Tpamelo pe okomd Ttov dovelopo, Ba mpémer va €xel £Too éva
OCLYKEKPYEVO OIKOVOUIKO GYES10, Yo vo. TpofdAet. O vrebBuvog Aowmdv g Tpdmelog
LEAETOVTOG TO OWKOVOLKO 0vTd 0)Y€010, Bo eTOYdoel £va OIKOVOUIKO TOKETO TToL O
amoteleitol amd TNV OOVEWKN TPOTOOT Kol TIC omapoitntes eyyvnoels. — Oa
aKoAoVONGOVV SOmPOYHATEDCELS KOt O TIG 600 TAELPEG Yo TO VYOG TOV OGOV, TOV

TPOTO AMOTANPWOUNG KOL TIS EYYUNOELS, EVA 1) TEMKN HOPPN TG TpoOTaong O peletn el
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oo TO TUNLO EAEYYOV TOTAOGEMV TNG TPATEL OGS TPV Yivel amodekT. ZvviOwg amotteiton
N Tp®TN VIoHNKN ToL TAOIOVL amd TV TpAneln GE GUVIVAGUO HE GALEG EYYVIOELS TOL

TOTOV OV TTPOAVAPEPONKE.

YVVOnTIKG AoV Yoo TV XPNUOTOOOTNON €VOG TAOIOL TO TPOGOVTIO TTOV  OITOLTOVVTOL
gtvat TPAOTOV €MOEELOTNTA, OTNV KOTACKEVT £VOG OIKOVOUIKOV TaKETOV oV Oa amotelel
o €VOG KOVOTTOUTIKY €YyVnon Yo v tpanelo evd cuyypovmg Ba sivorl omodektd ko
oo TOV TAOIOKTNTY), Kol OEVTEPOV, GTNV KATAPTION TOV. €YYPAG®OV OV TEPLYPAPOVLV

OVOALTIKG TOVG akpPg OPOVG TAV® GTOVG OTOI0VG EMTELYONKE TO OAVED KOl TIC

TPOGPEPOEVES EYYVIOELG.

5.2 OPOI ENOX AANEIOY

O1 cvviBeig Gpot evdg daveiov mepthapupdvovy:

5.2.1 To mocoo670 YpHuatodotTyens

[Ipdkertan yoo 10 TOG00TO YPNUATOdOTNONG TO Oomoio epappoletar gite emi g aiog
ayopdgs, eite emt g ektyunBeicog o&ing Tov mMAOioL KOTA TN OTIYUN TNG TEAELTOIOG
ekTapievong ek tov daveiov, omoovdnmote €€ avtmv givan pikpdtepo. Ot tpdmeleg
oLVNO®G YopNYOUV dGVELR T OTTOIO OVTUTPOCOTEVOVY TOGOGTO YPNUATOSOTNONG EMG
60% 7y TN YPNUATOSOTNGCT HUETUXEPICUEVOV TAOIOV, EVD Yol VEEC KOTOOKEVEG TO
T0G0GTO YpMatoddmong dvvatat vo avérBer oe 80%. H dwpdpewon tov 10606100
YPNHOTOdOTNONG emMpedletarl amd ™V NAKio Tov TA0ioV, TO ¥POVIKO SIAGTNUA Yo TO
omoio gtvar vovAiouévo(Time Charter), v a&io tov cuvorov Tev eEacparicewv mov Oa
MeBovyv, Tov avioywviopd Tov AoV tpareldv, T0 VYOS TOL JOVEIGUOV GTO OTOi0 1)
tpamnelo emBuvpel vo QTACGEL Y10 TOV GUYKEKPIUEVO TEAATN, OAAG KOl YEVIKOTEPO TN
VOUTIMOKT TOMTIKY NG tpanelag oe oyéon pe v kabe popd @Acn Tov VOLTIAOKOD

KOKAOV.
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5.2.2 To vopoua avapopds tov daveiov

Avopepopoote 610 vopicuo pe 1o omoio Ba yopnynbel to ddvelo kot 6to omoio Ha
amotunBobv o1 efacparicelc. Xvvnbwg ot cuvaAAoyEG OTn VOLTIMO Yivovtol o€
doAdapra HITA(USD), aAld vrdpyel Kot 1 dSuvatdTnTo. YOPNyNong TOAVVOUICUATIKAV
daveiov(multi currency loan)ota mAaicwr tov omoiov 1 davellduevn TAOOKTNTPLO
dtatnpel T dvVATOHTNTO VO TPAYLOTOTO|CEL LETATPOTEG LEPOVG 1 GLVOAOD TOV dUVEIOV

0€ VOUIGLLO SLOPOPETIKO OO TO VOUIGLLOL 0VOIPO PUG.

5.2.3 Ilepiodog amominpwuijs oaveiov

[Ipdxkertan yio éva otobepd S1AoTNHA, GTN SLAPKELD TOL OTOI0L 0 davellOUEVOS KaAEgiTOL
va e£0PANcEL TNV OQEM] TOV Tpog TN TPanelo, GOUPOVO HE Evo TPOKOOOPIGUEVO
Tpoypoppo. amomAnpopis.  To ypovikd avtd ddotnuo e€aptdtol and 10 VYOG TOL
davelov(6co peYaAdTEPO TO VYOG TOL - daveiov, TOGO HEYOADTEPT KOl 1 TEPI0O0G
QMOTANPOUNG) Kot TNV MAkia Tov whoiov(cvviBme 1 ddpkew evog daveiov yo v
ayopd eVOG PETAYEPICUEVOD TAOIOV KupaiveTot amd 2-6 xpovia, Ve Yio TNV ayopd evog

vedTevkToL 0mo 10-12 ypoviay).

5.2.4 Tpomog amominpwuns daveiov

Yuvfmg N amomANpouUn €vog doveiov yivetal og 100moces eEAUNVEG 1 TPIUNVES OOGELC.
H vYmopén meptodov avoyne, m  vmopén epanaé xatafoAng(ballon), n epdmal
QTOTANPOUY TOV dOVEIOL KO 1) GEPA e TNV omoia p@avilovtan 01 TVYXOV AVIceS SOCELS
OTO TPOYPOLLO. TOTANPOUNG TOL doveElov, Elval T XOPAKTNPICTIKA TOV dtoKPivovy TO
TPOTO ATOTANPWUNG OE:

1marotaria(mepiodog XApLtog TG ATOTANP®UNG TG TPAOTNG dOGNG TOV dAVEIOD)

2ballon payment loans(cupeoveitar n arotinpoun epdraé katapoing 66ong, n omoia
glvar TANPOTEN TOVTOYPOVO, HE TN TEAELTAUN OOOT TOL OJaVEIOL 1) ATOTANPOUN
TEPIOCOTEPOV QAT KOTOPOADY Ol omoleg eivol koTofAntéeg TOLTOYXPOVO LE TIG

EVOLAETEG OOGELS TOV OOVEIOD
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3bullet repayment:mpoxertoanr yioo v gpdamaé xatafodr] tov daveiov otn ANEn G
TEPLOOOV OTOTATPOUNG TOV KO

4back end : mpokertan yio TNV TEPITTOOT AVIGOV SOGEMV KOTG TNV 0TTOi0 LEYOAO HEPOG
TOV SOVEIOL ATOTANPAOVETOL GTNV APy TS TEPLOdOV amomAnpoung tov (front-end) 1 oto

TENOC ™G TTEPLOd0oL amomAnpmung(back end)

5.2.5 Emitoxio tov daveiov(interest rate)

[Ipoketton yio m0coctd 10 omoio amoteAei To dfpoicpa Tov emitokiov(Libor) kot Tov
nepliopiov képdovg(spread). To emtokio daveispod kvpaiveror cvvibwog and 0,5% -
2% ko e€aptdror Kupiwg omd TO VYOS TOL KIvdHvov TO 0moio exTind 1 tpdmela Ot

avoAopuPAavel pe T xop1yNom Tov Saveiov Kot oo T NN TOL TAOOKTHTY.

5.2.6 Ot mpounbzics fees

[Mpdkertan Yo cupeoVvipéEva Tocd to omoio o elompael n Tpdmelo Katd TN SIEPKELD TOV
YPOVOL OTOTANP®UNAG TOL davelov Ty M opoPn Y TNV opyavmon tov daveiov N 1M
apopn adpdvewg yo TN TEPITTOON KOTG TNV O0moiot KAOLGTEPNOEL 1] EKTAMEVGT TOV

daveiov mépav g Tpokabopiopéving nuepounvios EKTapievongc.

5.2.7 Eéacpaliceig(collaterals)

[Mepthapfdavovy Kupiog TV TPMOTN TPOTIUMUEVT VIOONKN ETL TOL YPNUATOSOTOVUEVOL
mAolov, EKYOPNOEIS TOV- EGOOMV TOV TAOIOV, ETAPIKES KOL TPOCOTIKEG EYYVLNOELS,
TPOCTLUEWDGELS €T TOV OKIVRTOV Ko katobéoes petpntav. Tlpdxettal yio epumpiypoteg
Kot [ €&ao@aAioels, oty ektéleon evavtiov Tov onoiwv Oa katagvysl 1 Tpdnela e
ePIMTWON Kotd TNV -0omoia Bo TapovclaoTel acVVERELD TOV dovEILOUEVOL KLPIWS KOTA
™V anomANpou” Tov daveiov. To ekdoToTE VTOAOUTO TOV JOVEIOL TPEMEL VO KAADTTETOL

Katd 1060610 ToVAAYIoTOV 120-130% 0md TIg OYETIKES UG PAALIoELS
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5.2.8 Eidixoi 6poi daveiov(covenants)

[Mpdkertar yoo 6povg TOVG 0moioVG 0 SaVEILOUEVOS EIVOL VITOYPEMUEVOS VO, TKOVOTOLEL
Kotd TNV extapicvon kot KafOAoV TO SAGTNHO TNG ATOTANPOUNG TOV daveiov, Kabmg
emiong kot to, dikadpate Tov dtnpel N tpanela o TEPIMTO®ON KATA TNV OO0 QVTH Ol

6pot dev KovomomBovv.

Metd Aowmdv ) ovvtaén g, N YPNUOTOS0TIK TPOTACT TOPOLGLALETOL GTHV OPLOdLOL
EYKPITIKN EMTPOTN TIGTOSOTNGEMV TNG TPOAmelag Kol o1 TEPITTOOTN IOV ANeOel M
OYETIKN £YKPIOT , TO VOUTIMOKO TUNHO, LE TN CLUVEPYOGIO TOV APUOSIOV SIKNYOPIK®V

YPaPeimV Tpoympel otV vVAoToinong ¢ (PAETe mapdpTnua).

O tpomelicoc dovelopog OKpiveTtol Ge SYEPEIS CLUP®VIEG KOl G KOWOTPOKTIKA
ddvewn. H emoyn peta&d tov dVvo popeav egaptdrol Kupiong amd To VYOG Tov
AOLTOVEVOL KEPOAQIOV. XVVNO®G TO TOGO TOV KEPAANIOV omoTEAET KIVOUVO am0dEKTO
amd N Tpdmelo, OnpovpyovVTOL OUEPES CUHEOVIEG, 0mOD O JavelsTNG eivor M
pepovouévn tpamelo n omoior avaAaUPAVEL TO GUVOAO TOL KIVOVVOL(TOPUY®PADOVTOS TO
dGvelo) Ko davellopevn etvat 1 TAOOKTHTPLO TOV LITO YPNUATOSOTNON TAOTIOV, €M TOV
omoiov gyypaeeTon voHNKN vaép g daveiotplag. H cuvibng popoen ioktnoiog tomv
mholwv eivor o TAOTOKTATPLO VO KOTEXEL OAEG TIC HETOYES £VOG TAoiov. Me Tov Tpdmo
aVTO OTN MEPITTOON TOV TAPOVGIOTEL Tapafiocn Twv dpwv Tov daveiov, N tpanelo de
pmopel va 01ekdknoel £€6000. amd GAL Tay Tov opilov, mopd poévov amd To moyio
WoKTNoiog ¢ davellOPEVNG KoL TG EYYVNTPLOG TOV GUYKEKPIUEVOL daveiov, YeEYovodg
OV PAVEPAOVEL EVTIOVO TNV OVAYKT dNUIOVPYIG EVOG XPMULOTOOOTIKOD TPOYPAUUATOS Yiol
T0 omoio €xet yivel €€ apyNg MPOCEKTIKN a&0AOYNON OGOV aPOPE GTNV EKTIUNGCN TNG
aélog Tov TAolMY, 6TO0 TOGOGTO YPMUOTOSOTNONG KOl GTO TPOTO OLOTANPOUNG TOV

daveiov.

Oco av&averor o Vyog tov KePoraiov, N Tpdmelo TPOTIUE Vo HOPAGEL TOV Kivouvo

avoAopupdvovtag Tocootd €k ToL daveiOV Kot Ol TO GOVOAO TOV , EVM AAAEG TPameles

135



KOAOUVTOL VO KOADWOLV HECH TNG CLUUETOYXNG TOLG LE TOCOGTA €Ml TOL daveiov TO

oLVOAKO Kivdvvo, dnpovpymvTag pio Kowvorpadio.

O ypdvog dopydvmong evog davelov e€aptdtol amd T TOALVTAOKOTNTA TNG GOUNG TOV
daveiov kol 0 Hyog Tov KwdLvov Tov avarapPdaver  kabe tpdmela. H mepinmtoon
JOPYAVOONG EVOG KOWVOTPOKTIKO daveiov eivan cuvnbmg meptocotepo ypovoopa amd
ekelvn TV Suepdv daveiwv, Yot aQevog omoteitol YpOvos Yo Tr TPOGEAKVLON
EVOLPEPOVTOG  CLUUETOYNS(EEQPTATAL OO TO EKTIUAOUEVO KIVOLVO - TOL . daveiov),
aPeTEPOL pecoroPel xpdVOS Yo T ANYN OTOPAGE®Y 1 OTO10 YIVETOL GE GUUUETOYIKY|

Béomn ota KOWVOTPOKTIKA dAVELD.

5.3 A0rol olioy o0l TPAIIEZEY XPHMATOAOTOYN NAYTIAIAKEY
EIIENAYXZEIY

O1 o100l TV Tpanel®v 6tav AapPdvouy TV amdEAcT) VOCcYOANONG LE TN VOUTIAMOKY
xpNHoTodotnon  eviomilovror Kvpiwg ot emdioEn kEPOovg, o1 SoTopd  TOV
APNHOTOSOTIKOV KIVOVUVOL, OTNV EMEKTAGN G GAAOVS TOUEIS YPNUOTOOOTHOEMV KOl GTHV

EKTANPOGCT TOMTIK®V 1] KUBEPVITIKDV GTOYWV.

5.3.1 Kivytpo tov Képdovg
Kbvpo myn €66d00v g vavtiMmokng tpdmelog amoteAohv o1 TOKOl Kot Ol apolPég

davelmv, ot mpoundelec omd  PETATPOTES VOLICHAT®V, Ol €VIOAEG €EMTEPIKOV, TO

collections of checks, ot katabéoeig, o eyyomtikég emotorég kan ta letter of credits.
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5.3.2. Kivyzpo ¢ d10.6T0pds TOV KIVOHYOD

H vovtihoxn ypnpoatoddtnon mpooeépel otig tpdmelec v gukaipio vo. LEWGOVY TO
YPNHOTOSOTIKG Kivovvo, 1 HEI®OT TOV KIVOUVOL EMTLYXAVETOL LEGM THG JLUGTOPAS TOV
GLVOAIKOD yopToeLAakiov Tev Tpameldv, o dwpopetikég Katnyopieg mioimv(bulk
carriers, tankers, containerships), ce odwpopetikés Propnyavieg (vovtidia, evépyela,

Ye®PYio Kot EMEVOVGELS GE OKiVITOL)

5.3.3 To kivytpo ts enékTaocng

[ToAAéc tpameleg ot omoieg €xovtag @G GTOXO TN SEHPLVON TOV EPYOUCIDOV TOVS GTO
debvn y®dpo, EMIOKOVY TN ¥PNUOTOSOTNON Plopnyavidv o1 omoieg yapaktnpilovror wg
debveig. O debvng yapaxtipag TS VOUTIMAKNG Bropnyaviag TpoceAKVEL TO EVOLOPEPOV
avtOv TV Tpomeldv, ot omoieg cuvnbmg avolapuPdvovy Kot LAOTOOVV OVTEC TIg

YPNUOTOOOTNOELS UECH TOV CYETIKOV TUNUAT®V. T omoio £yovv eykotaotobel oe

SLPOPES YDPES.

5.3.4 To kivytpo moliTiKAV GTOYWV

H avapeign tov tporeldv ot vautikio dev &gl Tévta oo 6TOY0 TO KEPOOG. X& KATOLES
TeEPMTOCEL; ol - tpameleg  avorapPdvovy  voutiMokd  OGveln  TPOKEUEVOL Vol
vrootnpi&ovv KLPepVNTIKA avamTLELIOKE TPOYPAUUOTO GE CGTLUOVTIKOVS TOUES OTwg N
voutiMa. Zouviwg ot Tpdmeles awTég etval KpaTikES, Tpaneleg 100 y@ymV-eEQy®@Y®V 1

avOmTLELOKES.

5.4 AOI'OI I10Y OI EIENAYTEY EIIIOYMOYN TPAIIEZIKO AANEIXMO

H vovtiia , onog avaeépbnike oe mponyovuevo Keedaiowo, eivor pio fropmyovio
EVTAOoEMG KEPOAAIOV. ApyKA 01 emevdVoES otnpilovial Kupiwg 6t €l6pon KEQoAaimV
amd TOLG WETOYOVS TV eTaupldv. H kdlvyn Ouwg TV cuvexdg HETOPOAALOUEV®V

avayk@v Tov gumopiov enéPaie ) dnuovpyio peydAwv Kot mo eEEOIKeEVUEVOV TAOTWV.
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Tavtoypova pe to péyebog kot v e€edikevon tov mhoiwv, avéninke Kot 10 KOGTOG
amoKTnong tovg. Ot TAO0KTNTES eV NTAV TAEOV SLVOTOV VO KAADWOLV TIG EXEVOVTIKEG
TOVG OVAYKEG LECH TOV EICQOPDOV TOV UETOY®V 1) TOV HOKPOTPOHEGHOV dAVEITHOD OO
TOVG LETOYOVG KOl £TGL GTPAPNKAV 6 PUAEG LOPPES XPNUATOIOTNONG.

H emoyn g pebddov ypnuotoddtnong pog enévovong ennpealetan omo:

To k6oT0G KEPOAOiOV

To VWYog NG CLUUETOYNG TOV TAOIOKTNTN

O xp6vog amomAnp®UNG TOL daveiov

Tig e€aocparicelg

E1dkoi 6pot 6ov o1 xpnpotoddteg avaiapfévouy Tov EXEVOVLTIKO Kivouvo

O xp6vog 0AOKANPOOTG TNG ETEVOVONG

5.4.1 To koéoT0S KEPaLaiov

Katd v a&oddynon evog enevoutikov oxediov omd pio vovtilokn tpamela, £vog amd
TOVG KUPLOTEPOLS GTOYOVG TNG TPAmeCos &ivar 1 GLOCMOPEVLOT] KEPODV HECH TNG
glompaéng emrtokiov kot mpoundeidv. amd to  yoprnyovueva ddvewn.  Ov tpdmeleg
EMIDKOVV TNV loTpaén VYNAGOY TPoUnBeldY Kot €660V amd TOKovS, dedopévou OTL
660 av&avovtal ta spread kot ot mpoundeteg(commissions), 660 avEGvovTAL KoL TO
KEPON TtV Tpamelmv. Avtifeta, 01 TAOOKTNTEG EMAUOKOVY TNV €£0CPAAOT HEYGAOL
VYOUG KEPOAOI®V, LE TO YOUNAOTEPO dVVATO KOGTOG.

211G PEPEG MOG TOL ETUTES L TOV EMTOKIMV Kol TOV TPOUNOEDV TV daveimv Tov yopnyovv
ot Tpdmeleg Oewpovvranr eEopetikd youUnAd o€ oyéon pe 10 mopeABov Kol Bewpoldvton
QKOO TTO TOAD AVTOYWOVIGTIKA OO TIG AAAES LOPPES XPNULATOSOTNOTG.

Ot koyot mov odfynoav. Tig tpaneleg ot Hel®oN TOL KOGTOVG TOL KEPOAaiov &ivon
Kupimwg dvOo:

- 0 peydAog apBuds tov Tpamel®v ol omoieg EUTAEKOVTOL OTH VOLTIAMOKN
rpnprotodotnon. O 1paneles, Kupimg ol To VEEG GTO YDPO, OTN TPOCTADE TOVS VOl

TPOGEAKVGOVV TEAITEG LELDVOVV TIG OTOUTNOEL KO
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- ol kavoveg mov emPaiovv v Vmapén omobepoTikdv  avaioyo pe T
KOTIYOPLOTOiNGY| TNG TMOTOANTTIKNG IKAVOTNTAS TOV XPNUATOS0TOVUEV®V. TEAUTOV. Ot
tpamneleq TPOKEWEVOL Vo OMUIOVPYNGOLY  YOPTOPLAAKIO YOUNA0D KIvdUVoL  &tvar
OVOYKAGHUEVEG VO GTPOPOVY GTOVG TOIOTIKA KOAOVG TEAATES, KATL TETO0 YapaKTpileTon
oo TO OVOLO TOVG, TN QLT TOVG, TOV aplBpd TOL GTOAOL TOVG, TO ATODEUATIKE KOl TO
davelopd tovg. Ilpokeévovr Aowmdv ot tpameleg va mETHYOLVY T0 GTOXO TOVG Eivar

OTOPOGIGUEVES VO LEUDGOLV TO. KEPOT) TOVG.

5.4.2 To vywog couucToyns Tov TIOOKTHTY

O1 TAO10KTATES EMOIDOKOVY HOPPEG XPNUATOOITNONG 01 OTTOTES OEV amoToHV TN dEGUEVOT
peydlov pEpouvg tng pevotdotrag tovs. Ilapd to yeyovog Ot Yoo v e&ocpiion
tpomelicov  davelopov eivor  omopaitnT) 1 {0100 GLUUETOYN TOV TAOWKTATN, O
avtayoviopog peta&d tov tporeldv 6o 0dNYNGEL GE GNUOVTIKY UEIDOT TOL TOGOGTOV
aVTOV.

INuepa 1 ovppetoyn g Tpanelog ot XPMUATOdOTNoTN £VOG VEOTELKTOL TAOTOL UTOpEl
va avélfel kot oe mocootd 85%.  Avtiotoryar m ovuppetoyn g tpanelog ot
YPNUOTOSOTNOT EVOG HETAXEPICUEVOL TAOTOV Umopel va kupaivetor and 50 g 70% g
a&log ayopdg tov mhoiov, avdAioyo pe tnv nAwio Tov Ko TN Ypovovaviworn tov. Ta
TOGOGTA YPMLOTOSOTNONG T OTTOi0 YOPMNYOUV CHUEPA Ot Tpdmeles ivol apkeTd vyNAd
KOl GE HEPIKES  MEPUITAOGCELS TPOGeYYILovy TOGOGTA TO OmMOid AVTUTPOGMTEVOLY

YPNUOTOSOTNOELS OO GAAES TINYES AVTANONG KEQOAUI®V.

5.4.3 O yxpovog amominpouijs tov daveiov

O1 TAOIOKTHTES KOTA TH XPNUATOOOTION TOV ETEVOVTIKMY TOVG GYEM®V , EMIIDOKOVLV THV
GvTAnon HEYAAOV VYOV KEPAANIOL TO 0T010 Oa AMOTANPOGOVY GTO PEYAADTEPO HLVOTO
xPOVIKO dtdotnua. Ot tpameleg déxovtat, avdioyo BEPota Ko pe T @don mov Ppicketon
N ayopd, vo ¥pNHaTod0THOOVY GE VYNAG TOGOGTA ¥PNUATOSOTNONG , OUMG EMOUDKOVY

™mv €£6@AnoT Tov Yo pNnyYNBEVTOG TOGOV GE 6GO TO dSVVATO HKPOTEPO YPOVIKO S1AGTN L.
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O ypdVOg amOTANPO®UNG EVOS VOVTIMOKOD davVEIOL, OTTMG NON avapEpaple, eoptdton amod
TO OV M XPNUATOOOTNON APOPE GE PETAXEPIGUEVO TAOTO 1) VED KOTOOKELT, TO VYOG TOV
YOPNYOVUEVOL daVEIOV, TN (PACT TG 0yOPAS, KOl GTO TPOTO OMOTANP®UNG TOVS. - Me ta
ONUEPIVA OESOUEV O HECOG YPOVOG AMOTANPMUNG EVOS davelov To 0toio yopnyeitol yio
™ YPNUHOTOSOTNON HOG VENG KOTOOKELNG UMOPEl vor OTACEL Kol T dmOeKa ypdvia,
ocvoumepopPovorEVIC Kol TNG TEPOSOV KATAGKELNG TOL TAO{ovL.  Ze  avTioTorm
mepintwon 1 7mePiodog amomAnpoung €vOg daveiov Yo TIp XPNUATOdOTNON  €VOG
HEeTOYEPIOUEVOL TAOTOVL Umopel va dtapkécet omd Vo Emg 8 xpovia.

I'evikd o ypodvog amomAnpoUNG evog vauTiAlokoD daveiov givor aviloyog pe o ypovo
ov omouteitor omd GAAOL TOTMOV YPNUATOSOTNCELS TY €EOQANGN €VOG OHOAOYLOKOD
daveiov, yeyovog to omoio Aaupdvetar coPapd vwOYN OO TOVG TAOIOKTNTEG KATA TN

dwadKacio ETA0YNAG TS TYNG AVIANGNG TOV KEPAAMIMV.

5.4.4 Eéacpalicerg

O1 TAO0KTATES EMOIDOKOVY TNV OVAANYT daveiov LYNAOD TOGOD, LE TN TAPAYDPNOT OGO
70 duvatov pikpotepns aglog eEacparicewv. Ot tpdmeleg TPOY®POLV GTN VOLTIAIOKN
YPNUOTOSOTNOT EMBIOKOVTOG TN ANYN e&acparicemv, o1 omoieg KahdmTOLV TO. ddveLln
avtd Kotd 10000td 120 = 130%. TloAAég popég ot epomAotég Bempodv vrepPoiikég
aVTEG TIC E00POUMOELS GE OYEON e EENCPAAIGELS TTOV ATALTOVVTOL Y10, AVAAOYOL HWYOLG
YPNUOTOSOTNCELS . amd  GAAES TNYES  AVIANONG KEPOAMI®V KOl OLGOVOCYETOVV OTN
TopoydpNon ovtdv TV efac@aiicenv.  AauPdvoviag Opumg VIEOYN TOLG T
HOKPOYPOVIO, TEAOTEWONKY OXEON M OOl  OVOTTOOOETOL UETAED  TAOLOKTATH —
davelldpevou kot g Tpdmelog —davelotn, ota mAaicta To omoia 1 Tpdmela otnpilel Kot
ocvpPovievel Tov meAdT o€ KABe PAom TG Oyopds o OYECMN HE TIG GAAES HOPPES
YPNUOTOOTNONG , Ol TAOIOKTNTEG TPOTIHOVV TOV OOVEIGUO OO TO YPNUOTOTICTOTIKA

Wpdrota
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9.4.5 E101k0i 6po1 6100 01 YpuaTodoTES avaiaufdvooy Tov EXEVOVTIKS Kivovvo

YuvBwg ot 6potl mov emnpedlovy TV EMAOYN TNG HOPPNG YPNLOTOSOTNONG APOPOHY
oTOV €AEYYO TNG TAOOKTNGIOG, OTN HETOPOAN TNG SLEPIoTPIOG, GTNV OCPIALIGT TOV
TAOIOV Kot 6TOVG OPOVG 01 00101 EYOVV GKOTO va dtotnpn el 1 OUKOVOUIKT EIKOVA TNG
TAOIOKTNTPOG N KOl TOV OM{AOV GTOV OTOi0 OVNKEL, GE EMIMEdD AMOSEKTA OO TOVG
davelotég g [Ipdkerton yioo T0 7O ELEMKTO TUAUO WIS  XPMUOTOOOTNONG 1
dmpaypdtevon Tov onmoiov e&aptdtol amd To VYOS TOL daveEIOL, TO davel OlEvo, TNV
EWKOVOL  TOV  OWKOVOUIK®Y TOV  KOTOOTAGE®MV KOl OVIOY®VIGUO -~ LETOED  TOV
YPNUOTOSOTIKADV TPATEl®V.

YuvBwg ot tpameles, Wwitepa ot dUEPT JAVELD, EMOIOKOVV T GUVOYT OUVEIOV UE
My6TEPOVG TOAVTAOKOVS OPOVS TTOL €fvol VKOAD v, TNPNHOVY OKOUN KOl OO UIKPOD

BeAlvekohg TAOOKTIATES Kol TOV TEAKA KEPOILOVV TO EVIOPEPOV TOVG.

5.4.6 O ypovog 0loKljpwons THS EmEVOVENS

0 xpdvog 0 omoiog amanteitan amd T KATAOES TOV XPMUATOOOTIKOD OUTHLOTOG EMG KOL T1)
xopnynon tov daveiov, omoTeAel oNUEl0 avaPOPAG og oxéon He TV eveMEla Tov GAL®Y

nefddmv e€acpdiiong KepoAainy, OT®S Yo TOPASELY LA TO OLOAOYIOKO dAVELD.

Ootm60 £KT0G 0md TOVG PACTKOTEPOVG AOYOLG TOV OVAPEPOLE TPOTYOVUEVMG , VITAPYOVV
KO KATO101 GALOT OTOV 01 EXEVOVTES TPOTYOVV TOV TPOUTESIKO SAVEIGUO.

Ewdwotepa 660V apopd oty GviAnon KeQoAoiov amd To ¥pNUATIGTPL0, cLVRO®G o1
TAO0KTNTES Ko Kupiwg ot 'EAAnveg O0ev tNpodV TiG OIKOVOUIKEG TOVG KOTOOTACELS
EAEYLEVEG OmO - OPKMTOVG AoYloTéG 1 Ogv  givor  Wioitepa  mpdbvpol vo  TIg
ONUOGLOTOGOVV- EVEPYELEG Ol OTOIEG €V ATOPAITNTEG Yot HLOPPEG XPMUATOOOTNONG
Om®g €K000M UETOYMDV 1 OpoAdywv-.  Avtifeta ot mepintwon g TPOmelIKIG
YPNUOTOSOTNONG, Ol TPATECEG O TEPUITOOELS ETAPLDOV 01 OTOTIEG OEV £XOVV OTKOVOLUKES

KOTOOTAGES €AEYUEVEG KOl €POGOV  EKTIUNCOLY  TOV  avaAapuPavopevo kivouvo,
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neplopiCoviar oty enelepyacio T@V oTOLEIOV TOL OTTOIOL OVOLPEPOVTOL GE OVETIGTIES

AOYIOTIKEG KATOOGTAGELS KO TO, OTO10L PEPOLY TNV VTOYPOPT] TOV GLVTAGGOVTOG.

Emmiéov 1o péyeboc twv apketdv mAowoktntodv EEvov kot EAARvev, 10 omoio
TEPIYPAPETOL OO TOL OIKOVOUIKG TOLG GTOXEID, OEV EMTPEMEL TNV AVAANYN KEQAAAI®OV
HEC® OGAA®V HOPOOV YPNUOTOIOTNONG OTMG Yo TOPASEYHo. €KJ0O0T HETOYOV 1|
OLOAOY®V.

Ocov apopd ™V avtinon kepolaiov pécwm picBwong(Leasing), sivar amd ™ o
deleaoTIKO Y10 TOV daveEILOUEVO OTL TO KOGTOG KEPOANIOL eMPBapHVETOL LOVO O SAVEIGTNG
Kol OTL Kol To, OV0 UEPT AmOAAUPAVOVY QOPOATOALOYES, OU®MG OAOL Ol JUYEPLOTIKOL
Kivduvot Bapivouv tov dovelldpevo. OGTMGO 68 TOAAEG TEPITTMGELS O dOVEILONEVOG dEV
etvar mavta mpdbvpog var avardaper €va TéTolo Kivouvo Kot MO GLYKEKPEVA OTOV
TpoOKewon Yoo oyopd de&opevomioion Omov G MEPITTOON aTLYNUATOG Ko {nuiog amd

HOALVOT TO KOGTOG TG OIKOAOYIKNG KATAGTPOPNS £lvatl dusPdaotayto.

Téhog o€ OTL APOPE TNV YPNUATOSOTNON VEITEVKT®V TAOIWV, TapOoLGIAlovTol KATOEg
dVOKOAIEG OTT™MG M PEPEYYLOTNTA TG EYYLUNTPNG TPamelaS, Ol 0moieg amoBappvvouy Tovg
TAOOKTNTES OO TIG EVOARAKTIKEG QVTEG LOPPES XPMUATOSOTNONG.

Onwg cupmepaivovle oo To aVOTEP®, OVALESH GE TOGES EMAOYEG abENONG KEPAAAiov,

N XPNUOTOdOTNON Omd TO, YPNUOTOTIOTOTIKG WOPOHATH OmoTEAEl TN 7O ONUOPN
pébodo.

5.5 IIPOYIIOOEXEIX XOPHI HXHX NAYTIAIAKQN AANEIQN

Qo16060, VIapyovv KAmoleg Pacikég mpovimobicelc mov amatobvTal Yoo vo Yivel 1M

xopnynon evog daveiov.
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SOUQ®VE e OCLVEVTIELEEIS TOV €yvav G OTEAEYT TOL VOLTIAMOKOD TUAUOTOC TG
tpanelag HSBC, oto voutiMokd ympo €xel €mMKPOTNCEL 1 Gmoyn OTL TPEMEL Vol
TANpovVTOL TEVTE PactkéC TpobmoBEsels, YVooTég kot o¢ ta S Cs:

-Avéivon g Ayopdg (Conditions)

-E&acpariceig(Collaterals)

-I610 kepaionoCapital)

-Ikavomra tov TholoktNn wg Mdavatlep(Capacity)

-O yopaktpog tov [Thotokttn(Character)

Y10 mpwTo TOpdyovta yivetar mpooektikn avaivorn g ayopdg (Conditions), 6mov
peietdtotl to mopeAOOV , T0 TOPOV ,TO0 PEALOV KOl Ol TAGELS TNG 0yopac, o dtebvn Kot
ebvikd yeyovota kabmg kol o1 cuvOnKeg Kot ot 6pot Tov dEmovy To d1EBvEG Bahdooio
eumoplo. Xt ovvéyeln Exovpe v mapoyn eéacearicewv(Collaterals), pe T omoieg 1
tpanelo e£ooporilel Tic mMOAVEG EVOALOKTIKES AVGELS O TMEPIMTMON omoTLYiNG TNG
¥pNHoTodoTobEVN G emEVOLOoNG(LTOON K, TapEWKES poég KAT). Akolovbel m avdivon
TV 1¥iov kepalaiov tov mhotokthtn(Capital) kot g KovotnTag pevototnTog. To vyog
TOV VIOV KEPAAI®MV ATOSEIKVVEL TNV TOTH TOL TAOLOKTHTN GTO GY£010 aVTO KAOMS Kot
TNV TOTOANATIKY KavOTTd Tov. EmmAéov, n tpdnela evoapéperor ko e&etalel v
KOVOTNTO TOV TAOLOKTATH ©G Havatlep Kot KATA TOGO €lvol KOVOG GTN KATACTPMOON
OTPUTNYIKOV oyYediv  t0c0 Ppayvmpobecpo 6co kot pakporpdbecpo(Capacity).
Emituyieg tov mAotokTTn 0TV 0yopd Kot TOANGT TAOI®V TNV KATAAANAN oTypn Kafdg
Kol EAOYL0TOTOINGN KOGTOVG Ivol GTOLYElR TOV EMOEIKVVOVY GMGTO Yapaktipa. TEAog
onuovtiky  wpobmoOBecn  amoterel 0  yOPOKTAPOG KoL M gUmEPi  TOV
mhotoktrtn(Character). - TToAd cuyvd ot Tpanelec GLYKEVIPOVOLV TANPOPOPIES Yo TV
ENUN KOl TV EVTILOTNTA TOL TAOOKTNTN. ATOTEAEl TOAD ONUAVTIKO oTOLNElo Yo Eval
YPNHUOTOTIOTOTIKO {OPLHO TO OV O TAOLOKTHTNG KOTA TN OPKEW TOPAUOVAG TOV GTO

VOUTIMOKO Y®po £xel SloPel EMTLYMOG Kol XOPIG OMMAELES L0 TOVAGYIGTOV VOUTIAOKN

Kpion.
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5.6 ATAAIKAXIA YIIOBOAHY AITHXHY NAYTIAIAKOY AANEIOY

Oa mpémel apykd vo avo@EPOLUE OTL M XPNUATOSOTNOY €VOG TAOWOKTNTY, YiveTon
ocbppovo pe v moMtikny kabe tpdmeloc. To miaicio oto omoio n kdOe tpdmela

vrokerron eEaptdtatl Kupimg and mEVTE TAPAYOVTES:

A. To mocd tov daveiov mov Ba yopnynbel oto merdtn. H dibpion eotidletatl Kupimg
OTN YOPNYNON TOGOL TOL OPOPA TNV ayopd €vOg VEOTELKTOL TAoiov, OmOv 1
xpNHoTodoTnon pmopel vo etdost kou 10 70% Kot oTn XPNUOTOdOTNON  Oyopdg
LETOYEPICUEVOD KOl avAAOYa pe TNV nAKio kopaivetot amd 60-70%.

B. Tn ypovikr| mepiodo amomAnpoung tov daveiov, 1 omoio JPEPel ovaloyo pLe TV
nAkia Tov TAoiOV.

I'. To péyebog Tov TAO10KTNTN OALG KO T QAT TOV £XEL TO OVOLLOL TOL GTNV OYOPa.

A. To péyebog, o TOmOG , N NAKiol TOL TAOIOL.

E. H onuaio tov mhoiov aAld ko 1 gBvikdtta G eTaupiog oty omoio Oa xopnynOei to
ddvelo moilovv onuavtikd poAo otV omoOeocn TS Tpamelag, OOTE Vo ATOPVYEL TO

Aeyopevo Country Risk.

Ievikd Oa Aéyape 0TL | EXEVOLTIKN TOATIKT TOV TAOOKTITH B Tpémet va cupPadilet pe
™V oAk TG Tpamelas Kot BAcn avtol 0 EKAGTOTE TAOLOKTATNG VO aeLBOVETOL GTNV
tpanelo eketvn mov Bewpel 6TL TOL TAPEYEL TOVG KOADTEPOVG duvatovg dpove. 'Etot
Aoumdv apov To dV0 PEPN, TAOOKTNTNG Kot Tpamela, £YOVV GUUP®VNGEL, O VITAAANAOG
™mg tpanelog (Credit Officer) sionysiton wpog v tpdmela, pe TNV Aeyopevn E16NYNTIKN
EMOTOM]. AVT) 1) ENICTOAN OVCLOCTIKO OVOPEPEL OVOALTIKO TO GTOWEID TOV
TAO10KTN TN, TO MaPEABOV TG eToupiog, Ta TAoia Tov dwxepileTal, T0 OGO MoV emBupel

va AaPet amd v Tpdmelo Kabmg Kot 10 xpdvo amomANp®UNG.

H dwdwacio aitmong evog vavtiMokol doveiov, pmopel vo O0pkECEL OmO UEPIKES
ePdopddeg pEYPL Kot PEPIKOVG UNAVEC. XTNV aitnomn Tov o TAowKTTNng Bo mpémel va
ToPoLCLALEL OVOALTIKA TO. GTOXElD. TNG TAOLOKTATPLOG €Tapiog, To TAOlo Tov £xel

dwxeplotel oto MAPEABOV 1 €TOPio. AVTH, CUUTEPIAAUPOVOUEVOV TOV OVOUATOV TMV
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mlolwv, Tov TOMO, TNV MAKio Kol TNV EVOEXOUEVN YPNUATOSOTNON OmO KATO0
YPNUOTOTIOTOTIKO dpvpa. AxOpa otnv aitnorn Bo TpEmel vo TapEYOVTOL GUOTACELS OO
VOVA®TEG, AGPAAIGTIKOVG OPYOVIGHOVG Yio va emiPePardveton 1 opOdTTa TV oToLyNEi®V
OV TWOPOOETOVTIOL KOl VO UTOPOVV VO, dMGOLV TANPOPOPIES Yo TNV TOWOTNTO - TOV
davelomrn. Téhog otV aitnon Ba wpénel va avapépoviot To mhoio mov dtoyelpileton 1
etonpio. e OTOWEID TOUEWKOV POMV KOl omdO0oNG KEPODV  ylo. VO EKTIUATOL M

O1KOVOUIKT KOTAGTAGT TOV TAOIOKTNTN.

Otov 1 aitnon vroPindei, eEetdleton amo 10 appodo otéheyog g Tpdmelog (Credit
Officer) ka1 a@o¥ Pefarmbei yio v opBOTHTA TOV GTOLYEI®V TG QUTNOTG KOl OTL VTN
TovTileTon pe TV ¥PNUOTOSOTIKY TOMTIKY TNG TPATEL0C GLUVTAGGETOL 1| TPOTOGT OO THV
Tpamelo mpog Tov mEAdTY, HE TOLg Opovg ™G daveakng cupPacng(Offering Letter). Xe
aVTO TO OTAS O TEAGTNG UTOPEL VO SUMPOYUOTEVTEL Pe TNV TpAmela TOVG OPOVS TNG
ocOpuPaong Kot va emtvyel aAday Opav mpog 0peroc Tov. Otav Aowmdv 1 cuuevein
emurevybetl o Officer cuvtdooel pio AVTICOW EWGNYNTIKN ETICTOAN KOl TNV VITOPAAAEL
ot avTioToryo Opyavo NG tpamelag mov amoPacilel Y TNV YOp1ynon tov Jdoveiov

(Credit Committee).

To Credit Committee éyet v duvVaTOTNTO VO ATTOPPIYEL, VO OTTOSEYTEL 1] VO TPOTOTO | GEL
™V TPOTACT. XTNV TEPIMTMOON MOV TNV OTOOEXTEL GUVTACETAL [0 ETIGTOAN OO TNV
Tpamelo Tpog Tov mEAQTN, 1| omoin TEPIEYEL TN décpevon g tpamelag(Commitment) ko
TOVG OPOVG TG YPNUATOSOTNONG LE TOVG OTTOTOVE ATOSEXETOL VO IKAVOTOMGEL TO QUTNHOL
tov meAdn. H dadikacio oAokAnpdveTon Pe TNV amodoyn Kot vroypaen tov Committee
Letter amo tov meAdtn Ko 6T GLVEXEW OAQ TOL GTOLYEIR TAPAGIOOVTOL GTOVG OIKNYOPOVG

O6mov gmerovvTa ™V TEMKN popeny. (BAéne [Mapdptnua B)
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5.7 XYMIIEPAXMATA

Eivar yeyovdg o1t otig pépeg pog oev vmdpyel peydAn mowkidior S10popoTOmUEVEOV
VINPECIOV Oamo TG TPAmeleg MOV JPACTNPOTOOVVTAL €VEPYD oV, ayopd. - Ot
TEPIOCOTEPEG TPOSPEPOVV YPNUATOSOTNON TOGO GE TAOOKTNTEG HEYdAOL peyEboug, 660
KOl G€ TOPAOOGIOKOD TOTOV EPOTAIGTEG UE IKPOTEPO GTOAD. QGTOGO 1 ¥PNUATOSOTNON
TOV HEYAAWOV TEAATMOV YIVETOL TOAD MO €VKOAO KOl YPNYOPO GE GYECT UE TO HKPA
EQOTMOTKG oyfuota, v Ba pmopodoe va yopoKTnplotel SVOKOAN emg adbvatn 1M
YPNHOTOSOTNON VEOLWpLOOVOOY TPV aPOV ol Tpameleg amaltohHy Koto Kovoval

eumelpia ko amodederyHévn 16Topio. GTO YMPO OO TOLG TEAATEG TOVG.

Amo 1o péca g dekoetiag Tov 90 ov ‘EAAnvec mloloktiteg €0ecav ¢ oTOY0 TNV
TPOOTAOED OVTIKATAGTAOTG TOV GTOAO TOVG HLE VEOTEVKTO TAOTO OAAG KoL LLE TNV oyopd
petoyepopévov vedtepng niikiag.  Ov tpameleq ®OTOGO Oev TPOGEPEPAY HOVO
YPNUOTOSOTNON OT0 YTioWo VEOV TAOI®V OoAAa Kot Odvew Yo TNV oyopd
LETOYEPOUEVOV, 0QOoL 1 Bdon TG eAAMVIKNG VowTidiog ompiletor oty ayopd TV
TEAEVTOIOV, GOUPOVO. [LE OTOLXEID TOV EKTUATOVV OTO EPEVVEG TOV delYVOLV OTL TN diETiO
2000 -2002 t0 25% TV 0yOpPOTOANCIOV UETAYEPIGUEVOV TAOIOV TpaypoTomomOnke

amo ‘EAANveg eomAGTES.
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KE®ANAIO 6° KINAYNOI TPAIIEZIKQN AANEIQN

6.1 EIXATI'QI'H

H vovtiliokn owovopky] mopovcstdletor Kot OvOAVETOL ®G EEX®MPIOTH €VOTNTO

OLKOVOUIKNG Y10 VO Kupimg Adyoug:

O mpdtog gival n KUKMKOTNTO TNV VOLTIAOKNG 0yopds Kot 0 O€0TEPOS 1 VO HI0G
vautiMokng emévovons. Ot 800 avtol Adyol cuvdéovton mepimAoko HeTAED TOVG [l
VOUTIMOKT €TEVOLOT UTOPEL Vo YOpaKTNPoTel G [ EEumvn Kivnon, ToAuNpY akopa
Kot emkivouvn av AdPovpe vwoOyn HOG TN KOTAGTOON KAl TIC TPOCOOKIES TMV
VOUTIMOK®OV OyOpdV TOL GRAVIK -GYEOOV- TOTE- EKTANPOVOLV TIG VTOGYECELS TOL
eoivovtol va divouv.

[Mapodro mov 10 GToyygio Tov pickov eupavileTon e OAEG TIC LOPPEG ETEVIVONG, TOVOEVA
00TE GTOV TOUEN TV VINPECIDOV N TNG TOPUCKEVNG TO OTOTELECLLO, OEV TOPEKKAIVEL TOGO

oo TO AVOUEVOUEVO, OGO GTNV. ETEVOLGN Y10 0YOPd TAOIOV.

Ye avtd 10 KEPAAOO Bo  YVOPIGOVLE - TOVS  KLPLOTEPOLS TOTOVG KIVOVVAOV 7OV

avTipeTOmCel o TpAmela Kot TOG 01 SIYEPIOTES KIVOLVAOV TOVG ovTIAaUPdvovTaL.

1. [MotmTKdg Kivduvog

2. Xpnuotodotikds Kivouvo xdpags Kot anddoong
3. Kivduvog tov emttokion

4. ZuvoAlhoypoTikog Kivouvog

5. Kivduvog pevotomtog

6. Kivdvvog ypeoxomiog
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6.2 IIIXTQTIKOX KINAYNOX(CREDIT RISK)

[Mototikdg Kivovuvog Bempeiton ekeivog 0 kivouvog 6ov 0 davellOpevog dev EE0PAEL Tig
JOVELOKEG TOL VIOYPEDCES(TY TOKOL, OOGELS davelov), €ite dev TNPEL GLYKEKPILEVOLS
O6povg TG davelokng ovpPacng v omoia £xel cuvayel pe v Tpdmreo(my dtTnpnon e
oxéong aflo e£oo@Aaiong, vwoOAOUo dovelov GE GLYKEKPIUEVE, Emimeda Kab' OAN N
dtbpketa Tov daveiov). O moT®TIKOG Kivouvog opeiletar Kupimg o 600 Adyovs:

-aotadn £600a amd TN AEITOLPYIN TOL VIO YPNLATOSOTNCT TAOTOV

-ovveyn peTafoin TV aSldv TV TAoinV

6.2.1 Actab é60da and Ty lertovpyia TOL VIO YPNYUATOOOTH G TA0IOV

To wpodypoppa amoTANP®UNG VOGS daveiov He OKOTO TV ATOKTNON €VOG TOVTOTOPOL
mhoiov ompileton KVPi®G oTNV TPOPAETOUEVI] YPMUOTOPPOT KO GTNV OVOUEVOUEVN
KepdoQopia Tov TAoiov.

Katd ™ ovviaén tov mpodmoroyiopuol g xpnpoatopons Aapupdvovior vadyn t6Go ot
TPEXOVOEG TWES TOV VADA®Y 0G0 Kot 0t peAlovTikéS. Evd Opmg o1 tpéyovoeg Tipég tov
VOOA®V 0mOTEAOVV antd oTolyein, ot peAloviikés otpilovion kabapd ce mpoPAéyelg
avoALTOV . Ot avoALTEG HEAETOVIOG TO GTOYYELD TOV OMUOGIEVOVTOL GTO VOVTIALOKO
TOmo, gvnuepdvovtar kadnpepvéd yio tovg Tapdyovteg mov exnpedlovv T {tnon kot
TPOCPOPA TV TAOIWV,  TO TPEYOVIO EMIMESD T®OV VOOA®MV Kol TO OTOWE TV
YPOVOVOVADGEMV. TOV NON. EKAEIGOV KOl ETNPEalOUEVOL OO TNV EUTELPIO. TOVG KO TN
OO TNTA TOV TANPOPOPIOV 7OV JBETOVY, EMAEYOVV TEAIKA TOLG VAOAOLS oL O
YPNOHOTON 00UV GTO TPOHTOAOYIGUO YPNILOTOPOTNG TOV VIO YPNILOTOOTNOT TAOTIOL.

Y évov KAAOO OHmG OTMG 0 VOUTIAOKOG, 0 0010G yopaktnpiletal amd £viovn aotadsio
OTIC TYWEG TOV VOOA®V, 1} TPOPAEYN TOL ETITESOV TOVG Yo S1doTNa TOGO PEYAAO OGO M
dubpkelor evog daveiov, ot omoio Kupaivetal amd V0 €m¢ deKamévte ypovia, amoTelel
egapeticd dvLoKoAO Eyyxeipnua. Agv glval Ayeg Ol TEPWTTMOGEIS KATA TIC OMOiEG OTN
nePiodo aE0AOYNONG TG XPNUATOSOTIKNG TPOTUCTG OO TOVS OVOAVTESG TO, ETITEIA TV
VaOA®V elvar apKeTd LYNAG , dNpOLPYOVTAS £va KA a1610d0&l0g To omoio emnpedlet

TIG TPOPAEYELS OGO aPOpd TNV KEPSOEOPI. TOL TAOIOV. G EVIOVTOIS TO OMOTEAEGLO
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pmopei amd ™ pio va etvor Beticd av Ko epdcov ot TpoPAEyelg fyovv oAndivég evd omd
™V GAAN TO amoTEAESHO VO Etvat {NIoYOvo av TEAKA 6T d1pKEL TOV davEIOL TO KA
OALAEEL KOl TOL ETITEDOL TOV VOOA®V HEIWOOVV Kol TOV TEMKE 1 ATOTANP@WLLT TOV doveion

VO KATAOTEL TPOPANLOTIKT.

6.2.2 Xvveyiis petafoin twv aliiv tov mloiwv

XTI MEPIOCOTEPEG TOV TEPWMTMGEWV KLPL €£0oQIMOT  €VOC daveiov omd KATOL0
YPNUOTOTIOTOTIKO {OPLUE LE OKOTO [0, VOLTIAOKY ETEVOVOT] KOl O GLYKEKPIUEVO 1)
amoKTNoN &vOg movtomdpov mhoiov, oamoterel 1 VWOONKN TOL VWO YPNUATOSOTNON
mhoiov. H eyypoen vmobnkng eni tov mholov vrép g daveiotplog tpamelog
TPOYUATOTOEITAL KUPIMG MOTE GE MEPIMTMOOT U OVTOTOKPIONG TOL daVEWLOUEVOD OTIg
JOVEIOKEG TOL VIOYPEMGELS , M Tpamela Vo LEIOOEL I Vo EE0PANCEL TO VIOAOTO NG
OPEIAG LE TO £5000. OO TNV EKTEAECT) TNG VITOONKNG KoL TOV TAEIGTNPIOGUO TOV TAOTOV.
Ootmoo ot a&ieg v TAoimv 0koAovOovV Ta EMITESA TOV VAOA®Y.

Onwg MM €yovpe avapépel 6GO 1 TPOCPOPA TS YOPNTIKOTNTOS EIVAL PIKPOTEPN TNG
Mmong, ot VOwA®MTEG TPOoKEWEVOL v, €E0o@oAicovV TAola Yoo TNV HETAPOPE T®V
QopTi®V TOVg givorl doTebEUEVOL VO TANPDOCOVY VYNAOVG VODAOVG, LE OTOTEAEGLLO VO
ONUIOVPYNCOVY AVENTIKN TAGT GTO EXIMEIA TV VAOAMV.

To a161080&0 KAipo Tov dnpovpyeitar, 0dNyel oty avénon e NTong ek HEPOVG TOV
TAOOKTNTAOV Yo Aol Kot ot afieg tov mhoiwv oavéavovtal H 0w mepintoon
enpavifetor 6tav. N TPOoEOPA NG YOPNTIKOTNTOS Elvan peyaivtepn amd ) {Rmon, Ta
eminedo TV VOOA®V. LELOVOVTOL, TO EVOLOPEPOV Y1 VEEG EMEVOVGELG OO TN TAEVPA TMV
TAOIOKTNTAOV LEIOVETAL KOl 0koAoVOEl TTtdom oTig aieg TV mAoiwv.

Agdopévou 0Tl 0 OKOTOG TNG EYYPAPNS VIOONKNG VTP NG Tpanelag eivol o€ mepintwon
Kotd ™V omoio 0 dovELOUEVOS OV EIVOL GUVETNG OTIG OUVEINKES TOV VLIOYPENDCELS, M
OVOYKOOGTIKT TOANOT TOV TAOTOV, TPOKEWEVOL Vo pewwbetl | va eEopAndel to vmdAouro
oV daveiov, givar epPavég 6Tl ot dakvpdvoelg oty ol Tov TAoiov av&dvovy To
Kivduvo g Tpamelog vo Ny ETTVYEL TOV apYIKO GKOTO TG AYNG TN LITobNKNg, aeov M
a&io Tov TAoilov omg 0 KOADTTEL TANP®G 1 KAADTTEL JUKPO HUOVO UEPOG TNG TPEXOVGOG

oQeMG. Aev gival Alyeg o1 TEPIMTAOCELG OTIS 0mMOoieg KOt T TePiodo a&loAdynong g
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YPNUOTOSOTIKNG TPATAONG OO TOVG GVOAVTES, TO KAIp NTav oio1d60&o katl 1 a&lo Tov
mhoiov Nrav e€opetikd vyNA. Ot amo@dcelg 6GOV aPopd To TOGO TOV. daveiov TOV
TeMKG yopnynbnke ompixdnkoav oty 1T LVYNAN 0&ic, EVO KOTA TN SLUPKELN TOV
daveiov M a&la Tov Thoiov peldOnKe kon n oxéon aio eEacPAAONG — VIOAOTO doveEiov
amelye KOTd TOAD amd TOVG OPYIKOVG VTOAOYIGHOVG  TOV OVOALTI. = X& TETOLEG
TEPIMTOGELS 01 GLVOMKES (NG o1 omoieg kateypaenoav oto PPAa tov Tpamelodv NTav

1060 LYNAEG TOV 00N YNOOV KATOES OO QTEG GTNV AOYDPNON TOVG OO TO VOVTIAOKO

ADOPO.

O motoTiKog Kivouvog amotelel ToV KUPOTEPO KivOLVO OV aVTIHETOTILOVY 01 Tpdmeleg
KOTE TN VOUTIMOKY ¥pNUatodoton. Agdopévov 0Tt 0 KUPLOG OKOTOS TV Tpameldv
Katd m ypnpoatodoton eivor n eE6GANGT TOL OOVEIOV KOl GTO GUUQMVIUEVO YPOVIKO
doTnUa, M HEIOOT TOV TOTOTIKOL KvOHVOL amoTELEl TO KOPLO HEAN U KEOE avaAvTY,
T0G0 KATO TO GTASI0 TNG OPYIKNG AEOAGYNONG TG EXEVOVTIKTG TPOTUONG, OGO KOl KOTH
™ ddpkewn Tov daveiov. Emruyydveton kuping pe v eEapyng Tpocektiky afloAdynon
™G eMEVOLTIKNG TpoTaons. H avayvopion tov cuvOnkdv, 66ov apopd oTig adieg twv
mAolov Kot TIg TYWEG TV VOOA®V, KaTd TiG omoies mpayuatomoleitonl N a&loAdynon g
xpNHoTodotnong, 6Oa  odnynocovv otV EMAOYH TOL  KOTAAANAOL  TOGOGTOV
YPNUOTOSOTNONG KOl TOL - KOTOAANAOL TPOYPALUOTOS OTOTANPOUNG, TNV EMAOYN
eEaoparicewv a&log TETO0G TOV VO KOADTTOLY IKOVO HEPOG TNG XOPNYNOTS, TH ANYN TOV
eEao@aMoE®V aVTOV KOTA TPOTO- £YKLPO Kot vopo. O avalvtig akOpo Kot HETd T
YOpNYNoMN ToL daveiov 0PeIAEL VO TOPAKOAOVOEL GUVEYDS TNV Ayopd Kot Tn THPNON TOV
Bacikmv Opov Tov daveion, MOTE 6 TEPITT®OT TPOPALATOG VO EVTOTIGHOVV £YKaipmG

To o{Tio Ko va AneBodv ta omapoitnte LETPaL.

6.3 XPHMATOAOTIKOX KINAYNOX XQPAX (COUNTRY RISK) KAI AIIOAOXHX

6.3.1 Kivovvos yopag

Xpnuoatodotikdg Kivovvog Bewpeiton ekeivog o Kivovvog 6ov 0 aAlodamdg davellOUEVOS

OEV TPOYLOTOTOIEL TIG OQVEINKES TOV VROYPEDGCELS, emnpealOpevog amd yeyovota Ta
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omoio. a@opovv &gite T Ydpo TNV omoio. €dpeveEL 1 TAOWOKTINTPWL £TOUPioL €iTE OTNV
EKOOTOTE TEPLOYN OTNV OMOi0L dPUGTNPIONOLEITOL TO VO YpNUatodoTnon mhoio. Ta
yeYovoTa owtd av&dvouv v afefotdTnTo Kivdhvov TV GUVIALAYDV LE OVTES TIG YDPES
KOl UTOPEL VO £X0VV  YOPOKTAPO OWKOVOUIKO(TTY EAEYYOC GUVOAAAYLATOG), YOPOKTHPO
Kowovikd(my moMtikég e€eyépoelcl kol YapaKTHPo TOMTIKO(TY OTOAAOTPIDCEIS VIEP
TOV ONUOGioV).

Ewdwdtepa tdpo ot mepintwon kotd v omoiot 0 SavellOUEVOS aviKEL 6TO dNUOGLO
TOUED, O XPNUATOSOTIKOG Kivouvog yapokTnpiletorl og kivouvog Te xOpog Kot LTopel va
eelyBel axoun ko oe TANPN advvapio ™G VOUIKNG dekdiknong g eiompalng tov
0PEILDV €K TOV davelov omd v Tpamelo.

O xpnuatodoTikdg Kivouvog ™G ympog Hmopel vo pewwbel av katd Tty opyiKn
aflohdynon yivel TPooeKTIKY 0EOAOYNON OGOV aQOPA OTIG EUTAEKOUEVES LE TN
YPNUOTOSOTNOT KOt TN Agrwovpyict Tov TAOIOL YOPES Kol EMAEYOVV €KEIVEG Ol OTOlES

TPOLGLALOVY EIKOVO TOAITIKNG KOl OIKOVOUIKNG 00TAOELS.

6.3.2 Kivovvog Anédoong

O «ivdvvog Amddoong vrdpyet 6tav 0 kivduvog cuVoAAaYNG eopTdTal TEPIGGOTEPO OO
TO TOG O OQEETNG OMOSIOEL GE GLYKEKPIUEVO ETYEPNUOTIKE TPOYPAUUATE N
EMYEPNOELS KOt OV AApUPAvETal vIOYN TOCO TO TGTMTIKO TOL KVPOS. O Kivduvog awtdg
enpavifetonr OTOV -0l EMYEPNOES d0VAEVOVY pe mpoidvia. Oco 1 Topadoon Tov
TPOIOVTOG aPYEl, TO TOGO PEPEYYLOG EVOL O OQENETNG ExEl pkp1| onpacia. O kivovvog
avtdg etvar petafifoctikdg yoti to mpoidov oAAdler xépla Katd v petaeopd. O
davelotng elval og kivouvo pe tov Kobéva Eeywpiotd. ‘Eva mapddetypo avtod Tov

KWvOUVOL €lvon 1 LETAPOPE TETPELOIOV

6.4 KINAYNOZX EIIITOKIOY

Q¢ «ivdvvog emtokiov Bempeitor o Kivovvog petaforng Tov EMITESOV TOV EMTOKIWV.

AvopépeTon Kuplog OTIC TEPMTAOCELS KoTd TIg omoiec M tpamelo yopnyel ddvewn pe
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otafepd emrokio(fixed rate), evd o daveiopog g tpamelog and T datpomelikn ayopd
npoypotomoleitoan pe kopowvopevo emtokwo(floating rate). Xt mepimtoon ovth
voiotator 0 Kivduvog apvntikng petafoAng, o¢ mpog T Béom g tpamelag, TV
emrokimv 0 0moiog odnyel ot peiwon KepdDV.

Emiong ot petaforésg ota eminedo TV KOpOVOUEVOV emToKi®V Bdon ToV  0moinv
daveilovtor ot mAOOKTNTES, €MOPOHV otV avénon Tov Kivdvvov, Oedopévov OTL 1
OPVNTIKY LETOPOAN TOV EXTOKI®OV, OG TPOG TN BECT] TOV TAOIOKTATY, UTOPEL VO 00TYNGEL
0€ TOUELNKES OVOKOAEG MG TPOG TNV ELANPETNON TOV. SAVEIK®OV TOVG VIOYPEDCEMV,
oTn dNUovpYic SNANST TOTOTIKOL KIVOUVO.

O «ivduvog emtokiov o omoiog oyetiletar pe T SPOPA UETAED KLUOIVOUEVOV KoL

otofep®V emMTOKI®V PUTOPEL VoL avoyoutioBel pe T xpnon €K HEPOLS TOV TPATECDV.

6.5 2YNAAAAIT'MATIKOX KINAYNOZX (CURRENCY RISK)

Yvvolhaypatikog kivovvog Bempeitor 0 Kivovvog  petafoAng ¢ ootyiog ToV
vopwopdtov, 6tav tn tpimela daveilel oe vOpoua S10pOpPeTIKO amd T0 PactKd NG
vopwopa. Ot petoforéc avtég emnpedlovy 10 avATEPO TOGHO OOVEICUOV OVEL TEAGTN
KaOdG emiong Kot TV allov TV eEacaMGE®V.

O1 S10KVUAVGELG OTO ETITEND, TOV. TIUDOV OVTIOAAAYNG VOLUOUATOV €MOPOHV Kol ELUECH
oV avéNom Tov Kivouvov, dedopévon 0Tt 1 dpopd petaly g a&iog Tov VopicHatog
OTO OTO{0 EKTIHAOVIOL Ol YPNUATOPOES TOV TAOIOL KOl TOL VOWUIGUOTOS GTO OTOio
EKTILOVTOL 01 dOGES Kol Ol TOKOL TOV daveiOv, UTOPOVV VO, EXNPEGGOVY OPVNTIKE TN
duvatdtnta e§unpPETNOoNG Tov dOvEIOL Kot HE OVTO TO TPOTO VO O0ONYNOOLV OTN
dNpovpyios TMOTOTIKOH KIvdouvov. O vououatikog Kivouvog pmopel vo petmbel pe
TAVTOTOINOT TV EIGPOAOV TNG YPNHOTOPONG KOl TOV EKPOMDV TPOG €ELANPETNON TOV

JOVELNK®DV VITOYPEDTEDV.
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6.6 KINAYNOX PEYXTOTHTAX (LIQUIDITY RISK)

Kivdvvog pevotdmrag givor o kivouvog o omoiog dnpovpyet avemdpkelo 660V apopd ot
peLETOTNTO TNG TPATECOS Kol adVVapia Y10 TEPATEP® SOVEIGUO.

H tpanelo cvoompelel kepdioio amd katabioels To onoio ot cvvéyela daveilel. X
nepintwon polikdv avoyeov amd katafécels ov m tpamelo oev €xel emapkel
peLOTOTNTO. TOTE avayKA(ETOL, €iTe VO AVIANGEL TNV OTOITOVUEVT) PELOTOTNTA OO TO
amofeaTiKd TG, £1TE VO PEVGTOTONGEL GTOXEID TOV EVEPYNTIKOV TG , £iT€ VA daveloTel
TL amopoitTo Tocd amd STpamellky] ayopd TANPAOVOVTOG —OTIS TEPIGCOTEPES TMOV
TEPMTOGEMV- VYNAO €MTOKIO.

Ewdwotepa 0 kivouvog mov a@popd TNV OVETAPKELR peuoTdOTNTOG NG Tpdmelas, vo
KOVOTIO U GEL arTnuoTo XPNHOTOSOTHOEMY, avaQEPETL 0 Kivovvog
avoypnuatodotnong(funding risk). Xtn mepintmon avendpkelos KEQAAmY e GKOTO 1
xopnynon odaveimwv, 1 Tpdmelo Katopevyel otV £EEVPEST KEQPUANI®V HEGHD OOVEIGHOD
oo T JaTpamelikn ayopd, TANPOVOVTAG ETOL £VaL EMTOKIO OPKETA VYNAO Kot LETAPEPEL
avT TV aHENCT TOV KOGTOVG OyOPAS YPNIOTOS GTOVG TEANTEG TNG, ALEAVOVTOG KOO

0 TOAD TO EMINESO TOV EMITOKIOV 6TO 0Tolo 0o doveioet.

I'evikd o kivouvog avtdg VITAPYEL € TOALEG S1LOTACELS:

-aVIKOVOTNTO EVPEONG KEPOUAAIOV GE KAVOVIKA KOGTN,

-Kivduvog peLGTOTNTOG 0YyoPas Kot

-KivduVOg PELGTOTNTOG EVEPYNTIKOV TNG ETALPEILNG.

6.6.1 O Kivovvog EVPEOHS KEPOAAIWV

O «ivduvog ebpeong Keparaimv Eaptdton amd T0 TOCOo EmMKivouVn avTAapuPdveton
TV TOAMTIKY TNG eToupeiog ywo v €kdoomn evog daveiov n vadérourn ayopd. ‘Eva
tpomelicd dpopa O6mov {Nrhel amd TV ayopd OMPOGOOKNTOVG KOl GLVEYELS
OOVEIGHOVG EKTEUTEL OPVITIKO GNULOTO TOV UTOPEL VoL 00N YOOV GTNV GpVNon TOV

GAA®V ETOPEDV OTOV Vo doveiGouV owTd T0 dpupa. AkOUN 10 KOGTOG €LPEONS
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KEQPOAOI®V EQPTATOL KOL OTO TO TOTOTIKO KVPOG TOL WPOUATOG. AV 1) YVOUN Y10 TO
OIKOVOUIKO KVPOG TOV WPVHOTOS €MOEWm®Bel TOTE M YPNUOTOSOTNON GVTOV TOL

1WpOHOTOC 6TOLYILEL TEPIGGOTEPO YO TO 010 TO {OPVLLAL.

6.6.2 O Kivovvog pEvGTOTHTAS OYOPAS

O «ivdvuvog pevoTtdOTNTOS 0yopds VPICTOTOL GE OVOKOAES EMOYES PEVLCTOTNTOS AOY®
EMeymg ypnpdtov. Ot Tipég yivovtor moAd aotabels, avEOUEUDVOVTOL GUVEXDS EVD
o€ PEYOAEG EKTTMGEIS LVITAPYEL adLOPOPia TOV KATAVOADTMV. O Kivouvog anToOg E)xel
HEYOAVTEPO AVTIKTUTTO OO AMOYN KOGTOLG GTO KEPAANLO TOV 13pVUATOG, OV Kol Ot
o1tieg TPOEPYOVTUL TEPIGCOTEPO OO TNV ayopd Kot Arydtepo omd v tpamelo TV

oo,

6.6.3 O KivOvYOg pEVGTOTHTAS EVEPYNTIKOD

O «ivdvuvog pevoTdTNTOG EVEPYNTIKOL TPOEPYETAL TTEPIOGATEPO amd TV O1dpHpwon
TOV GTOYEIDV TOV EVEPYNTIKOV TOL WOPVUATOG TP OO TNV PELGTOTNTO THG OYOPUC.
Katéyovtag éva peydro 0yKo €0KOAN PELGTOMONGIUM®V GTOLEIDV GTO EVEPYNTIKO, TOL
omoio. UmOpel Vo AELTOVPYNOOVY GOV OVAYMOUO OTIS OVOKOAES €MOYES, MY o€ pio
aoTdfEl0l PELGTOTNTOG TNG OYOPUCS, EMTPETOVY GTOV OPYAVIGHO Vo ovTomeEéAOel oTig
BpaxuTTpOBECUEG UTTOXPEWOEIG TOU Xwpig TNV BorBcia ewTepikol daveiopou. AuTh
gival n Kovr] TTOAITIKR) TwV TPATTECWV OTTOU TTPORAETTETAI KAl ATTO KAVOVIOUOUG OTOUG
OTTOIOUG Ol BPAXUTTPOBECUESG UTTOXPEWOEIS TOU IO0PUPATOG TTPETTEI va gival AlyOTEPEG
atré TIG PPAXUTTPOBECUES ATTAITATEIG TOU 1I0PUUATOC.

O Kivduvog peuoTOTNTOG UTTOPET Va Yivel €vag BavAaoigog Kivduvog yia To TPATTECIKO
XOPTOQUAAKIO a@oU - n EANAEIYN PEUCTOTNTAG WTTOPEI va TTPOKOAECEI OKOUN Kal ThV
XPEOKOTTION TOU TPATTECIKOU 10pUNaTOG. EV TOUTOIG OI aKpaieg KATAOTACEIS €ival ouyvda

ATTOTEAEOUA GAAWV. KIVOUVWV.

Otav pia gutmopikn) TPATTECa £XEl KATTOIO TTPORANMATA, O KATABETEG «TPEXOUVY va
atrooUpouv TIG KaTaBEoelS Toug. O1 davel(dPEVOl OKETTTOVTAI dUO KAl TPEIG QOPEG
OTTOIOdNTTOTE XPNMOTOBOTNCN ATTd auTH TNV £TaIpEia. H paliki améocupon KeQaidiwy

N TO KAEIOIMO TTIOTWTIKWY oxéoewv Pe GAAa 1dpupaTa gival €éva AUeECo aTTOTEAEOHA
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autAg NG KartdoTtaong. To emakOAouBOo OAwvV AUTWV €ival PIO YEVIKEUPEVN Kpion
PEUOTOTNTOG TTOU UTTOPEI va 0dNyNOEl OTNV XPEOKOTTI TOU 1I0pUATOG.

H diaxeipion tou ev AOyw Kkivduvou yivetal pe did@opoug deikteg . EviouTolig 'n
dlayeipion Twv dUO TEAEUTAIWY , TWV TTIO CNUAVTIKWY, TTOPAPEVEl JeydAo Bépa. Ol
TIPOKTIKEG DIAXEIPIONG TOUG OTNPICOVTaI O€ EUTIEIPIKEG KAl OUVEXEIG TTAPATNPNOEIS TG
PEUOTOTNTOG TNG AYOPdAs, EVW N MOVTEAOTTOINON TOU KIVOUVOU TTAPOUEVEI OKOUN O€

BewpnTIKA oTAdIA.

6.7 KINAYNOX XPEOKOITIAX (SOLVENCY RISK)

Kivdvvog ypeokomiag etvar o kivouvog va amoympniost n tpanelo omd v ayopd eEotiog
avendpkelog mopwv. Ta kepdrowa pog pdmelog Tpémel va Kahvmtovv Tig {npieg amd
npoPAnuatikd davelo “bad loans” i ™ upeiwon tov mayiov g tpanclag(atio Tmv
LETPNTOV Ko EMEVOLGE®V TG Tpamelag) oe Pabud tétolo wote n cvvohkn aio va eivor
HIKPOTEPT] TV VLAOYPEDCE®Y NG TPAmeCac(TO GUVOAO TOV KEPOAMI®V Kol T®V
Katafécewv g Tpanelog).

"Evag onpovtikdg mapdyovtog mov odnyet otnv vmapén Tov Kvdbuvou xpeokomiog ivar M
AovOoaopEvn apytkn XPNUATOSOTIKN 0vAAVOT| KaTd TV omoia dev £xovv AneOel voyn N
mBavotnto peimong mg aéiog tov eEacparicewv Kot TV €60dmV 6Ta omoia otnpifoviat
Ol OTOTANP®UES TOV daVEIWV, LE OTOTEAESLLO VO KOTOANYOVUE GE avEnon TV daveimv

T omoia yapaktnpiCovtor og mpofinuatikd(bad loans).

6.8 AAAA EIAH KINAYNQN

6.8.1 Kivovvos pnung

Yrootmpileton 6t  erun g tpdmelog eivor to moAvtipndtepo mpotépnua tng. [oapoia
aVTA Ol TEPIGGOTEPOL OPYOVIoUOL Oev TePAopPAvouy oTig ekBEGEG TOVG 0VTE TN ENUN

00TE TO EUMOPIKO GO MG GLOTATIKO TMV AEITOVPYIKAOV aEOAOYHGEDMV TOV KIVOHVOU

Tove.  Axopo kot ot Tpamelikol ovTrpdcwnol dev emBvUobY 0 Kivduvog eIUNg vo
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ocoumeptnNeOel o€ 0mO10OMTOTE PLOUICTIKO KEPAAOIO TPOKEWEVOL VO KOAVPOEl 0
Aerrovpykog kivovvog. Ot gdikoi voopilovv 6Tl 0 Kivduvog eIuNG dgv umopel va
amotyunOel. '’ owtd Ba pmopovoe vo amoteAécel apetnpia Yo GALEG TYES KvOHVOL o1

omoiec Ba cuvdvaovtat e Tov Kivouvo erune.

6.8.2 IlpoTvmog Kivovvog

O mpodTLVTOG KivoLVOG gival 0 Kivouvog mOV TPOKVTTEL Amd TV AavBoaouévn emAoyn 1
epapuoy” evog poviéhov. Amd 1o onueio mov o tpdmela yvopiler kot mapdAinia
mpoPArémel Tov Kivouvo voBETnong evag mTpdTLVTTOL PEXPL TO onpeio EkBeomg og awTd TO
Kivduvo., omuovpyel apykd avnovyio ot OSoyeipion Tov TPOTLIOV KIVOHVOL Kot €V
ovvexelo oty opdda dayeipiong Tov Kvdvvov ayopds 1 mMoToTikod Kivdvvov. ‘Eva
povtého umopet va ypnoomomn et pe Kakd tpomo epapudlovrag Aavlacsuéva otoryeio 1
umopei va otnpileton o Eva TPOTO OV JAKATEXETOL AmO EARENYT TPOKTIKNAG. Me avtd
TO TPOTO O TPATLTOG KivOVVOG avNnovyel TV opada dtayeiplong AelTovpyKoy KivoHvov

KoOOG EMIONG Kol TOV AOYIGTIKOD EAEYYOV.

6.8.3 AKpaics TePITTAOELS MOTWTIKOV KIVOUYOU KAl KIVOUYOV 0Y0PAS

Optopévorl epevvntég kKortalovtag HESH amd TNV 10TOPI0 CNUAVTIKES OTMAELIEG OLYOPE KoL
ToTOoNg £€YovV apyIcEL. VO OVOPOTIOUVTOL €0V OAEG Ol ONUOVTIKEG OTMAEIEG TTOV
amoteloVV EKTANEN o OAOVG TOLG GUUUETEYOVTEG HOG €TOpiog €lval otnv ovoia
Aerrovpykoi kivouvol. ZOUE®VO PE OVTO TO GUUTEPOCHO OV O OPYOVIGHOG EXEL XAOEL
TEPIOCOTEPO YPNUATOA OO VTG TTOV CKOTEVE VO, BALEL GE KIVOLVO £XEL O OMOTEAEGLOL VL
onuovpyel  mpoPfAuato oty etoupikn  SwkvPépvnon.  ‘Eva ftov  dvvatdév  to
OMUOVTIKOTEPO TOONUATA VO, LTOPOVGOAV VO Yivouv pafnpata, Topd TG LETPNOELS TOV
TOTOTIKOV KIVOVVOU 1] TOV KIvdHVOV NG ayopdc, TOTE 1 amotuyio Oa gixe aviipuetomioTsl
pe 1t dlayeipton Tov Aertovpykov kvdvvov. Epyodeia dayeipiong tétoliov Kivdbvev

gtvon to Value-at-Risk, to ta credit derivatives, ta castastrophe derivatives.
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6.8.4 Emyyeipnolaxog kivovvog

[ToAhoi epevvnTéc vTooTNPilovy ATL AVTOG 0 KIVOUVOGS Elval OPKETH EVIILKPITOC GE GYECT
LLE TOV AELTOLPYIKO KIVOVVO TOGO GTOV TPOGdopIoid Tov 060 Kot ot dlayeipion Tov. Ot
tpaneleg avtiotékovionl 6Ogvapd otV 1Eo OTL TPEMEL Vo H1ATNPHOOVY TO KEPAANO OV
EVOVTL TOV EMYEPNOLOKOD GTPATNYIKOV KIVOVVOU.

Mo mv enilvon tov TpoANUATOV TOL £XOVV TPOKLYEL AO TIG TOPATAVE® TOPEPUNVEIEG,
n emrponn ¢ Paciieiog £xel KoBopicel MG AEITOLPYIKO KIVOUVO TNV OVETAPKELD GTO
CLOTHUOTO TANPOPOPNONG N TOVG ECOMTEPIKOVG €AEYYOVS, M - omoio odnysl oty
anpocdoknT amoieln. O kivovvog cuvdéetol pe to avOpdmivo AAB0C, COLEOVA LLE TO
omoio pmopel vo eméABel S10KOTN TOV GLOTNUATOV KOl OVETAPKELNL OTIG OLOIKAGIES
EAEYYOV.

Amd ™V mlevpd €vOG OKOVOpIKOD OpyavIGHoD Tov- daveilel, To mpoPAnupaTa TG
dwaxeiplong Kvdvvov dakpivovtor oe S00 PEPN.

To mo mepimAoko amd avTA €vol TOG £VOG OIKOVOLIKOG 0pYaVIoUOS TPooeyyilel Tovg
EMYEPNUOTIKOVS KIvdUvous. [Tio ovykekpyéva pimog Oo frav kodd o tpimelo va
TPoomaNoEl Vo SLoEPIOTEL TOVG EMYEPNUATIKOVS TNG KWVOUVOUG OOV UEPOG TOL
TUNHOTOG dlayEiptong KivdHvou 1 akO L VoL ToUpVEL TETO0V E100VG OTOPACELS Ie Bdon To
évotikto g kon povo; H amdvinon oe avtd Ppioketor mepiocdTEPO otV coPapdTnTo
OV KvdHvoL apd 6N Vo™ Tov. ETol fo otpatnyiky g emyeipnong yio avénon tov
KvoUvoL Ba €xel OC OmOTELEGHO TEPIGCATEPT] EPYOCIO VIO TNV TiEoN BoTE Vo eheyyDel
oV M TPOGEYYIOT OWTH TAPALEL GTO EMYEPNCLOKO KivOLVo GE oYéon pe GAAOVG BOGTKOVG
KWOUVOLG OTMG EIvaL 1] TOTMGN, 0 KIVOLVOS ayopds Kot 0 AEITOLPYIKOG Kiviuvog.

To 6e0tePO PEPOG TOV TPOPANLLOTOG Efvor EVPVTEPO. Bl EMpPeme Lol eTapio Vo LETAPEPEL
OTO10VONTOTE KIVOLUVO KOl Vo YpNUATOd0TEL epyolrein Yoo v Oloyelplotel TOLG
EMYELPNGLOKOVS TNG KIVOVVOVG IOV O&V TPOsPEPOLY Kapia acpdietn; [Ipokertat yio pua
TOAD ONUOVTIKY EPAOTNON EMEWN €4V N amdvinomn eivar Oetik) B avoiovv moAAd véa
Oépata K1 £To1 S1KIVOLVEDETE 1 SloEIPIOT OlYOp®V Kol LEPIKOl opyaviopol ektifevton o
véa €101 KivahveV yopTOPLANKIOV.

‘Exet vomuo. vo Stoelplotobe  TETOOVE EMYEPNOLOKOVG KIvOUVOLG;  AToutovvot
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SKVUAVGELS, VEX TPOTOVTO, OEIOAOYNOELS EUTOPIKMOV CNUATOV, TYWEG AKIVITOV, GTOLKElN
EVEPYNTIKOD Kol TAONTIKOV, KIVOLVOL SIMAMUATOV EVPEGITEYVIOG, TOAMTIKOTL KOl KOpLkol

Kivouvol

6.8.5 Kivovvog ayopag

Kivdvvog ayopdg etvar o kivouvog tng amdkAiong g a&ilog Tov yapTopuAakiov, AOyw
aALOYDV OTIG CLVONKES TNG oyopdi, KATA TNV SLAPKELD TNG YPOVIKNG TEPLOGOV TTOV
ypewdleTon yioo va amominpwbel to kepdAato. H mepiodoc e£6pAnong sival kpiowun og
nepintwon pog dvopevng amdkion. Oco n mepiodog avtny EMUNKOLVETOL TOGO O

KIvOuVog avTdg peyOADVEL.

Ta Amoteléopata Xpnong &vog opyavicpod mnyalovv omd to TNV Spopd NG
eumopkng a&log v cuvarllaydv Tov XaptopuAakiov mg Tparnelog. Ot {nuég 1 Ta
KEPOM UETAED KATOLG OIKOVOUIKNG TTPAEELG OTTOVL YPEILETOL KATO10 YPOVIKO S1AGTNLAL
va yivel givol amotédespo tng dtakvpovong g ayopdc. H ev duvauer yepotepn
nepintwon {nuas epeaviletol o PLeyares mEPLOS0VS amOKAONG KaBMS 1 dtaKVOLOVGN

™G ayOPag LEYOADVEL.

Qot6c0 civar mbavov vo peuotonomBovv eumopedoyLo TPoidvTa 1 01 LEALOVTIKEG
aAloyég vo petapepbovv (Hedge) ommv ayopd (m.y HECH TOPAYDY®V). Xg YEVIKES
YPOUUES M TEPTOOOG PEVOTOMOINGNG MOIKIAEL e TOV TOMO TOV TPO1OVTOC. Mmopei va
etvar queon (1 pépa) OMMOG 6TV MEPITTOON TOL GULVOAAAYUATOG 1 UEYOAVTEPNG
TEPLOOOV OTMOG GTNV TEPIMTOOT  TOPAYDYDV. Ot pvOuiotikég apyés Eyxovv

KOVOVIGHOVG 6oV KaBopilovy avTég TG mePIOd0s.

Mo vo avayvopicovue ovtég tic mbavég dvouevels amokAioels, ypetdleTor pio
pebodoroyia yio TNV avoyvmdpion e «HEYIOTNG» duouevnc amdkhong g a&iog evog
YaptouAakiov ayopds Avty m pebodoroyio eivar m VaR (Value at Risk). H
pebodoroyia VaR tov kvduvov oyopdg oToyedel GtV COUAANYN TV SVCUEVMV
OMOKAIGE®V TOV TIUOV GE U0 TPOKOOOPIGUEVT] TEPIOSO YO TNV PEVGTOTNOINGT] TOL

KUKAOQOPOVVTOG €vePYNTIKOV, Aopfdvovtag vadyn TG oALOYEG OTIC TOPAUETPOVS
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ayopds. H évvowa éheyyog g ayopdg onuoaivel kpatnomn tov amokAicemv g a&iog
EVOC GLYKEKPYEVOD YOPTOPLAOKIOV UEGO GE GUYKEKPIUEVO, OPLOL OTTOV TOL KATDTEPOL

QIO LLOVAOVOLV TOV KIvOUVO amtd U EAEYXOUEVES KIVIIGELS TG OyO PAg.

6.8.6 Kivovvog DepeyyvotTnrag

Eivai o xivdvuvog mov avtipetonilel £va i0pupa e ETAPKELN KEPAAAIOV GE TEPITTMOT)
adVVOUIOG TOV VO OTOPPOPHCEL TIG OMMAEIEC, TOL UTOPOVV VA TPOKANOoOV amd
GALOVG TOTTOVG KIVOUV@V. AlOPEPEL O TOV KIVOLVO TTOYEVONG TOV ATOPPEEL QO TNV
advvopio TANPOUNG TOV VTOYPEDCEMV Kol OOVVOLIL EVPECNG KEPOAOI®V Y10, VO
avroneEéddel o avtég TIg andAeieg. O kivouvog eepeyyvdtrag etvon i0og pe TOV

KIVOUVO Un TANPOUNG YPEDV.

O kivduvog eepeyyLOTNTOG £Vl VO KOWVO. OOTELECUOL TG EMAPKELNG KEPOAAIOV Ko
oAV TV Kivovvev. H Bacwkn apyn g emdpkelag kepaiaiov, mov tpombeital amd
™G pLOoTIKEG apyés, elvan va mpocdlopilovv Tu emimedo kepoiaiov pio tpamelo
TpEMEL Vo SPLAGEEL Yoo vou avtameSEABeL o omoladnmote TOOVY OmOAELL AOY®

OTO10VONTOTE KIVHVVOL Kol VoL S1TNPEL Eva OP1o PEPEYYLOTNTOG.

6.8.7 Agirovpyikos Kivovvog

[Ipw yvopicovpe Tt akpBdg gival 0 Aettovpyikdg Kivouvog kadd Ba etvar vor dovpe
TOG KOTNYOPLOTO100VTOL 01 Kivovvor oe £va Tpamelikd 1dpupa £T61 AGTE VO, PTAGOVUE
0€ KOmO10VG TEPIOGOTEPO YEVIKOVS KIVOUVOLG KAVOVTOG TO EDKOAN TNV SOLAELN T®V

SXEPLOTOV KIVOHVMV GTIV OVTILETMTIGT TOVG,

Y10 oynuo mov oKoAovBel  umopovpE Vo JOVUE TAC KOTIYOPLOTOOVVIOL Ot

TEPIGGOTEPOL OO TOVG KIVOVVOLG TTOV EXOVLLE OEL.
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x.6.1 Katnyoplonoinon tpanelikmv Kvouvov.

Ot 1peg mo omnuovtikol kivévvor yoo To YPNUATOOIKOVOUIKG 10pOuaTe €ivar o
TOTOTIKOS Kivduvog, 0 Kivouvog ayopd kot o Aettovpyikog kivouvog. Ot 0o mpdTot,
TOVG 0TTOIOVG AVOPEPOLE TTO TAVE®, TOPATNPOVLLE OTL OVI|KOVV GE L0 KATYOopia, TNV
KOTNyopio Tov Kivobvov cuvorroyns. Aviifeta o Aettovpykdg Kivouvog apopd omd
HOVOG TOL o OAOKANPM Katnyopia, mov £xel oyéon He OAN TNV Agwtovpyio TOL

OPYOAVIGHOV, YEYOVOS IOV OEIYVEL TOGO G UAVTIKOG Elva.

Mo va 10 kGvouvpe mo Eexdbapo vrevBupilovpe 6TL 1 OAN Agttovpyio TOV TpATE KOV
Wpupatov Paciletor 6 eKATOUULPIL GUVAALOYES Kol Olod1Kaoieg 01 omoieg yivovton
om0 KATO10L ATOLLOL, YEYOVOS TTOL OVOOEIKVOEL £VOL GAAO CTUOVTIKO KOUUATL GTO TPOTO
AETOLPYING TOV YPNUOTOOKOVOUIK®OV WOPVUATOV, 0VTO TOV 0TOU®V. Mo Asttovpyio
OV EVOEYOUEVOS AOY® TOL pEYEBOVG, TOL €i00VE KOl TOL TpdTOV eme&epyaciog g,
Kabotdte and TG To mMEPITAOKEG 6 OAO TO QAcua TG owovouiag. O kivdvvog mov

TEPIEYETOL GE OAN avT TNV dopur| ovopdleTot AEITovpyIKOG Kivouvog.
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[T cvykekpléva UTopPovE VO, TOVUE OTL O AEITOLPYIKOG KivOuvog glval 0 Kivovvog
OO OVOUOAMES GTA TANPOPOPLOKE GUGTHLOTO, GTO. GLCTHUOTO ECOTEPIKOD EAEYYOV,
0T0 GLOTHHOTO avaPopdV K.o. O kivduvog awtdg epeaviletor oe ddpopa emimeda

OmwG: avOpOTOV, S1001KOCIDV, TEXVOYVOGING Kol TEXVOAOYING TANPOPOPIDV
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T'ENIKA ZYMIIEPAYMATA

H mapovoa epyacio exivnoe pe pio mpoomddeio avaAvong e VOLTIAOKNG 0yopas Kot
TOV TPOTOV TTOV QTN AEITOVPYEL, HE TNV AVTWAPADEST] TG TPOGPOPAS Kot TG {RTnomg
yopntikomtos. [Mapovoiiomke kot avalvOnke n doun kou 1-eEEMEN TG Vawiayopdg
ENpov @optiov Kot avéAivon tov kdbe TOTOL TAOIOL KOTAAANAOL Yot TNV KOALYN TOV
avVayK@V. XT1 CUVEXELN TPOoTAONCOUE Vo amodEIEOVUE TWS 0 OEIKTNG TOOOCNG HLOG
ennevovong 6mmg to ROI gtvat to ypnuatootkovopukd mhéov Kpitnplo to omoio Bo AdPet
VIOYT TOV O EVOEYOUEVOS OYOPAOTHG Yo VO EEKIVAGEL oL ETEVOLOT GTO VOVTIAMOKO
KAGo. O deiktng owtdg pag delyvel ma eivon 1 emévovon exeivn mov pog divel to

KOADTEPO OMOTELEGOL, OTOV EYOVE VO EMAEEOVIE OVALEGOL OO [0l GELPEL ETAOYMV.

Yt mAoio 1o TG TOPOVCAG EPYACIOG £YIVE OKOUN TPOSTAOE0 TAPOVGINONG KOl VAAVOTG
TOV PNUaToV mov 0KoAoVOEl 0 LEAAOVTIKOG TAOIOKTITNG Y10t TV 0yopd VOGS TAOTOV.
[Towo eival To GTopa EKEIVOL TOL GLUUETEYOVV GE€ U0 OYOPOTOANGIK , TOG EEKVE M

dradKacio TG ayopds Tov TAOIOL Kot TG TEAMKA TEPATMOVETOL.

Eivatl yvooto 611 1 kukAkoTTe. amotedel €vo amd To PactkOTATO YOUPOKTNPICTIKA TNG
vavtiMog. Emnpedlet ™ dwpdpemon g a&iog tov mhoiov, T ¥pNUOTOPOT| TOL Kol TNV
a&lo d1dhvong Tov, dedopéva To. omoio. €mOPOOV onNUavTIIKE oty afloAdoynon &vog

OYETIKOV EMEVOVTIKOV GYESIOV.

H évtovn xokAkdnTo TS vauTidog o€ GUVOLAGHO LE TO VYOS TV KEPUAAI®OV ToL OToio
amoTovVTOL Yo TN XPNUATOOOTNOYN €VOG TOVIOMOPOL TAOIOL, TNV OCAUPEW TOV
OIKOVOUIK®OV OTOWEI®Y T®V TAOWKTNTPUOV KOl TG Ol0pKElG OVEOUEIDOEL OTN
xpNHeTopon kat otny oéio Tov Thoiov, avédvouy tov avaAapfavoprevo Kivouvo amo To
YPNUOTOOOTN. XN VawTia o1 To cuvn0elg nyég dviAnong Kepoiaiov meptiappdvovy
™ ypnuotoddmon miolov pe B KeeAioto, HE EVOIGUESN YPMUATOSOTNOT, LE
YPNUOTOSOTIKY PicOmon kot Kupiwg pe SaVEIGUO OO To YPMUOTOTICTMOTIKA 10pVUATO.

H méov mpocpiing néBodog dvtAnong Ke@aAoimv oo Tovg TAOOKTNTEG ival 1 Aqym

164



daveiov amo epmopkég tpameleg pe ™ popen tov project financing oto mlaicio tav
omoiwv M YPNUOTOSOTNON HE OKOMO TNV OmOKTNoN MAOIoL  TpoypaTomotleitot
Aoppavovtog voyn ot n e€uanpétnon tov v Aym daveiov Ba mpayuatorombei and
TOL OVOLLEVOUEVD £G000L A0 T AELTOVPYIO TOVL VTG YPNUATOSOTNOT] TAOIOL.

To m0G0GTO YPNUATOSOTNONG, 1) TEPI0O0G ATOTANPWOUNG TOL dUVEIOV Kol 0L EENCPAMTELS
oL Aappdvovtar and v tpanela amotelobv Pacikods 6povg evog Tparelikov doveiov.
Tn JSwpdpewon Tov Pacikdv avtdv Opwv, emnpedlovv mn mikio Tov mhoiov, 1M
amooydAnon tov, 1 a&io Tov GLVOLOL TV EENCPAAIGEMV, O OVTUYOVIGHOG e TIG GAAES
tpaneles, to emBLuNTO and TV TPamelo VYOG TOL JOVEIOL LE TO GUYKEKPIUEVO TEAATN
Kol 01 GLUVOTKEG 01 0TOTEG EMKPATOVYV KOTA TN GTIYUN TG XPNUATOSOTNONG OGOV apopd

otV a&ilo Kot 6ToL VOOAOVG TV TAOIWV.

H vovtiioxn tpomelikn ypnuotododtnon ennpealopevn wwitepo omd v d1ebvi edon
™G VOLTIMOG, TN KUKAIKOTNTO TOV VOLTIMOK®Y 0yop®V. Kot T KoK dtoyeipion amd
voutiMokn Tpamelo ToV  KeQoAaiov Kol TOV - daveEI®V, OovIHETOTILEL O18pOopovs
KIWVOUVOLG €K TMV OTOIMV 0 TOTOTIKOG KivOLUVOG (aiveTal va givol 0 KuptoTEPOG Kivouvog
tov omoio avtipetonilel N Tpdmelo KaTd TN OTIYUN NG apYIKNG a&loAdynong &vog
YPNUOTOSOTIKOV anthpatog. UG TMOTOTIKOS Kivovvog Bempeitar o kivovvog ekeivog katd
tov omoio euoaviletar advvapior Tov davelldpevov vo e£0PANCEL TIG OOVEINKEG TOL
VIOYPEDCEI 1| VO TNPNOEL GVYKEKPIUEVOVG OPOLG TNG dovelokng cOpuPacns.  Avtod
opeidetar Kupimg oty actdbelo Twv €503V Kou cuveyn HeTaforn tng a&iog Tov vmod
¥pnuroTtodotnon mhoiov. H avayvdpion tov cuvOnkov, 6cov agopd Tig a&ieg Kot Tovg
vavlovg TOov TAOI®V, KOTGA TS omoieg mpaypotomoleitor M a&loAdynon TG
YPNUOTOSOTNONG, OIEVKOADVOLV GTNV EMAOYN] TOGOGTOV YPNUOTOSOTNONG KATAAANAO,
®ote vo amogevyfel n extapicvon vynioH mocov doveiov, Kol avVAAOYO TPOYPOLLLOL
QMOTANPOUNG, BOTE va eivarl duvatn 1 €EOPANGT TOL daVEIOV OKOUN KOl GE TEPIMTMOT)

Katd TV omoio 1 oyopd 0dnynOei oe vVpeo.
[Mopd tovg KWOOBVOLG TOLG OmoiovE  OVTIETOTILOVY Ol VovTIMoKES  Tpameles,

CUUUETEYOVV GE YPNUATOOOTAGELS ayopds MOVIOTOp®V TAOI®V, HE OKOTO KuPImg TN

GLGCMPELOT KEPOMV , TN S0GTOPE TOL YPNUATOSOTIKOD KIVOHVOL, TNV EMEKTOCT TOV
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EPYACIOV € GAAOVG TOUEIS XPNUATOSOTHCEWV KOl GTN TEPIMTMOOT KPATIKOV TPATECDV,
OTNV EKTANPOGCT TOMTIK®OV GTOYW®V.

O1 mhowoKTTEG OO TNV GAAN pHEPLd, TPOTILOVV TO TPATE(IKO OOVEICUO GE GXEOM HE
GAleg TYES vTAnong Kepaiaimv, AapPavoviog vTtoyn 10 KOGTOG KEPaAaiov, To KOG
NG OMOUTOVUEVTG CUUUETOYNG OTO TO TAOLOKTNTI), TO XPOVO GOTANPOUAG TOL dOVEIOL,
TIG €E00PAAIGELS TOV AmOUTOVVTOL, TOVG EWIKOVG OPOLS TV dAVEI®MV Kol TO YPOVO OV
QTOUTEITOL TTPOKEUEVOL VO, OAOKANPWOEL 1 XPNUATOSOTNON, EVD ENWALOV KivnTpa Yo
tovg 'EAAnvec mholoktnteg amoteAovv M ampobupics TOvg v dNIOGIOTOU|GOVV TIG

OIKOVOUIKES TOVG KOTAGTAGELS.

H dnpovpyia evog daveiov, ot 6pot Tov omoiov Ba e&acporilovv v eE6¢QANGN TOL VIO
xopnynon Soveiov, T0 CLUEMVNUEVO YPOVIKO SIACTNUO Kol UE TO HEYOADTEPO SLVATO
£€6000, amotelel To KOPLO PEANLO VOGS OvaALTY KoL EE0PTATOL OO TNV IKAVOTNTA TOL Vi
EPUNVEVEL GMOTA , av OMAadN M EMYEIPNON OTOSIOEL IKOVOTOMTIKA Kol Umopel va
emPlooel o€ TEPOSOVG Kpione, To GTOLYElR TOL OOl TPOKVITTOVY Amd TNV a&loAdynon
™G v e€Etaong EmEVOLOTG.

Ta Baocwkd kprtplar aloAdynons HoG VOVTIMOKNG ETEVOLONG HE OKOTO TNV amdKTNnon
mloiov, cuumePAaUPBAVOVY TO YOPOKTAPO, TO KEPAAOLO, TIG GUVONKEG TNG AYOPAS, TIG
egaopalioelg kot v gtaipio.  Xto, mAaiclo TG agloAdynong avtdv Tov Kpumpiov,
e€etaletan 1 AMOTEAEGUATIKOTNTO TOV EMAOY®OV TOV TAOIOKTNTY KOl TOV GLVEPYOTMOV
ToV(KVPIG GE TEPUTOOELS KPIGEWDV), 1 OEGLUEVGTN TOV TAOLOKTNHTN OTNV EMEVOLON, N
OTPATNYIKN TNG ETOUPEING OGOV OPOPd TNV OTAGYOANCT TOV TAOI®V NG, Ol GLVONKES
mpoceoplc kot {ftnong yw Oaldooieg petopopés, kabdg emiong ko M adio ko M
aélomotio Tov efac@aricewy Tov daveiov. IIpokeyévov o avoALTAG Vo TPOYWOPNGEL
oV a&loAdYNon TOV O¢ Gve Kpunpimv, TpoPaivel 6TV avAAVoT TOV OIKOVOUIK®V
KOTOOTAGE®Y TG €TOpEinG, otV OE0AOYNON NG UEAAOVTIKIG YPNUOTOPONG, TMOV

e£aoQOMOEDV KoL T GVALOYT] TANPOPOPLDY OV OLPOPOVV TO TAOIOKTNTH.

A&iler va onueimBel 011 0 apBpdg TV Tpamel®V-EAANVIKGOV Kot EEVmv-Tov elonAbov
OTIC VOUTIMOKEG — YpNHOTOd0TNOEL, avénbnke to  tedevtaic ypoévia A0y TOV

OVTOYOVIOTIKOV TIECEDV TOV 0OKOOVIOV 0T0 Oebvég Tpamelikd cOoTNUO KOl TNG
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SUVOIKNG TNG EAMMNVIKNG VOLTIAOG, YopiG woT060 Kamoleg omd Tig Eéveg tpaneleg va

eMAEEOVV TN PLGIKT TOVG TTapovsio oty EALGSa.

H avénon 1tov dykov kot m PeAtioon g mowdttog tov daveiov, ovénoe v
TITAOTTOINOT TOV davei®V VD 01 KEPOAOOYOPEG KOt O O1WTIKES TomobeTnoelg Emau&ay

Kot cuveyiCouvv va Tailovv onuUavTikd pOAo 6T XPNUATOSOTNCN TG VOUTIATG.

[Moporo avtd onuepa ot tpamelitec epgaviovral amaictodo&ot yior T HEAAOVTIKA

VOUTIMOKT ¥pNHOTOdOTN oM.

[TeprocodTepol amd 600 otovg Tpelg tpomeliteg ekTywovv OTL 1) YPNUOTOSOTNON NG
voutiMog 0ev mpdkertal va EEKIVAGEL, €0V 0EV. TEPAGOVV  TOVAUYIOTOV TPELS UNVEC.
To omOKOALTTIKO 0VTO GTOLKEIO Yo TNV KOTACTAGT oL €xel dopopembel Mo ot
debvn vavtimokn PBropnyovie kol Ba cuvveyioel, 6nwc 0ol ektipodv, vo veioToTol
Yoo peydio duwotnuo, meplopPdveror oe - €pevva ¢ Petrofin ¢ S.A., T
amoteléopata TG omoing mapovoioce otig 06 Nogpfpiov 2009 o k. Ted Petropoulos oto
debvég vavtimakd cuvédplo Greek Shipping Summit otnv AOnva.

H Petrofin amevbivOnke pe éva epotmmuatoldylo oe 23 avortato Tpomelikd oTeEAEYN
w0apOpov Tporeldv, TOV 0ToimV TO dOVEINKO YOUPTOPVAGKIO GTI VOLTIAIL OVEPXETAL GE
210616.50\.

XV epaOTNON «TOTE  MOTEVETE  OTL  umopel  vo.  emavéABEL 1 VOUTIMOKN
rPnratodotnon» 1o 8,70% tov epombiviav andvinoe oe tpelg pnves, 1o 34,78% oe
3-6 unveg, to 30,43% oe 6-12 unveg, evod, 1€hog, t0 26,09% WO 0moc1dd0&o
OTAVTNGE «OPYOTEPA».

AvTto givol Kol TO KUPLO EPAOTNUO TOL OmOCYOAEl onuepa T vovtidic. Oy ehv
vmapyel Kpion oAkd mote Bo aAAGEEl Ko mOAM TO «KAlpoy. A&ilet ®wotdco Vo
onuewwdet 0tL N oAkayn Tov KAMPOTOG GLUVOEONKE GYEOV amd OAOVG TOVG OMIANTEG WE
TG Tpdmelec kou Kvpiwg pe to moTe Bo apyicovv kol whAL T cvvnOn dpactnproTTO
YPNUOTOSOTNONG TOV EURMOPIOV HE TNV TOPOYN TOTOTIKOV emotordv (letter of

credit).
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"GRAND GEORGE”" (tbn “PIONEER WIND")

Delivery checklist dated 20.6.2008

a. PURCHASE OF VESSEL / MOA

Viii.

Xi.

Sign MOA
1. GRAND GEORGE INC (Sellers)
2. HIGHWIND NAVIGATION COMPANY of the Marshall Islands (Buyers)

. Open the joint account @ PIRAEUS BANK

Remit the deposit of USD 250,000
Cancelling 15/10/2008
Prepare and sign the addendum with closing documents

. VESSEL INSPECTION? DONE in ASHDOD by GCM/THS
vil.

Prepare documents for closing

1. Sellers documents

2. Buyers documents

a. Execute the documents in Panama consulate in Greece

Closing details organize
Notices from Sellers — itinerary
Chartering arrangements.

1. Maintain the existing charter.

2. Sign the Novation Agreement
Buyers representative at the delivery port.

b. FINANCING / LOAN ARRANGEMENTS

I
ii.
iii.
V.
V.
Vi.
Vii.
viii.
iX. Organise the payment letters

Final offering letter from MARFIN bank

Loan agreement

Pay the arrangement fee USD ................

Open joint account at PIRAEUS BANK

Open bank account for the hires @ MARFIN

Open 2 bank accounts (USD/EUR) with MARFIN Bank for the operations
Notice for & drawdown of the loan

Bank lawyers to contact flag lawyers for the registration of the mortgage

c. FLAG / SHIP'S REGISTRATION

New owning company with Marshall Islands
1. Appointment of Directors
Appoint law firm (legal representative) in Panama.
Registration of the vessel
1. Sent application form on 4.6.2008 to Piraeus Consulate
2. BoS can it show 1 USD value?
Condition survey by flag
Flag requirements from class
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vi.

Vii.

Issuance of certificates
1. Send to flag the Interim SMC to issue the PROVISIONAL REGISTRY CERTIFICATE
2. New ISSC & CSR will be issued on board
3. All statutory certificates will be issued again with new name
4. Registry
a. Official number will remain the same.
b. collect the REGISTRY and SAFE MANNING on the date of closing
C. where to release/send the originals and fax copies
5. Safe Manning
a. Sent application on 4.6.2008 to Piraecus Consulate
b. Will be issued on the date of the closing as well.
c. collect the REGISTRY and SAFE MANNING on the date of closing
6. Marking & Carving Note with new name as well
a.
7. ISM Declaration
a. Send to PANAMA for approval and signature
b. Awaiting counter-signed document.
8. Ship Station License
a. Application to maintain the Call Sign and satellite numbers
b. pay the application fees
¢. Need confirmation document from AAIC GB-11
d. Awaiting delivery
PROCEDURE FOR REGISTRATION
1. Closing at PIRAEUS BANK
2. registration of mortgage and vessel
3. Fly them to delivery port (or other) ASAP and deliver on board

d. INSURANCES

vi.
vil.
viii.

H&M/IV cover
1. Northedge - confirmed.
2. SSL-
3. CAP MARINE -
PANDI / FDD covers with the NOE. Only PANDI.
PANDI application form
Loss of hire insurance, consider....
Cover new master and c/e (if any attending) for pre-delivery period
PANDI condition survey requirements.
WAR RISKS arrangements with the Hellenic.
Advise H&M, PANDI and WAR u/w about mortgagees interest.

e. OPERATION

i,
il.
iil.
iv.
V.
vi.
vil.
viii.

Draft MOA check-list

Establish communication with the vessel. Introductory message to vessel.
Prepare the stensils (GCM)

Appoint protecting agents at port of delivery.

Appoint class approved divers as per MOA.

Get lubricants and bunkers ROB & prices for MOA purposes

Delivery port: ..o

Instructions to the Master for the delivery
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f. COMPUTERS / RADIO

i

ii.
iil.
\'2
V.
vi.
vii.
viii,

Xi.
Xii.
Xiii.
Xiv.
XV.

Computers inventory — supply additional set(s) in due course
Email with Interunity, RYDEX

IGOR attend

Radio equipment inventory, details, condition

Loading program, obtain the CD.

Digital camera supply

110/220V on board?

Decommissioning by previous owners

GMDSS and satellites commissioning

maintain same CALL-SIGN and numbers

Maintain the existing numbers

Radio Traffic Agreement — GB-11

Shore based maintenance contract — RADIO HOLLAND
Register sat/c mail EIK for email from/to the vessel
Install FLEET-33 — Email with Interunity

g. CREW MATTERS

i
il
iii.

Decide on crew managers (Transit/Cosmos)
Work out crew list
Superintendent(s) attend for the delivery

iv. Other attendances:
v. STCW applications to flag admin

vi. USA visas

vii. Decide on new Master

viii. Cadets?
ix. Sellers to advise their POEA agents to release the vessel
X. Permission for additional person to board prior delivery
xi. Representatives as per MOA

h. SUPPLIES

i
ii.
fii.
V.
V.
vi.
vii.
Viii.

OBTAIN ROB from Sellers

Lubricants — check prices/invoice

Paints

Gases.

Chemicals

Chart correction/publications (check existing systems)
Pharmacy

General inventories for stores / provisions
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i. VARIOUS

vii.
viii.

Do stamps
1. Owning company, Vessel & Bunkers
Company manuals and books
ICON? Give to METZ
Buy / legalise flag books
NAIAS, DHL, UPS
Prepare name and funnel markings.
1. Stensils for names / prepare on board (GCM)
2. Funnel markings
Advise Sellers about documents to remain on board

j. TECHNICAL / Q&S

Vi,
vii.
viil.

Xi.
Xii.
Xiii.
Xiv.
XV.
XVi.

Maintain existing class LR
Send representative for familiarization
Urgent technical outstandings on delivery
1. Annual surveys due ....
2. CMS items to study the list ....
Issuance of new class and flag certificates
ISM
DOC obtain new from PANAMA in due course
ISPS / SSP / SSA / CSR — American Bureau of Shipping
SOPEP / Panama SOPEP — to be endorsed by the flag
NTVRP
Ballast Management Plan
Full technical description
COFR arrangements (via NEREUS)
QI details
USA requirements
Damage Stability Provider — HELLINTEC
Cargo securing manual

k. MANAGEMENT

Management Agreement -USD 13,000 / month

S&P-MOA/DN/14806.1
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E DEPARTMENT HONG KONG, CHINA
TEHEEEER

BILL OF SALE
B/ i1

: A pirchaser of a registéred Hong Kong stip does not obtain & complece tivfe until the Bill of Sale has been recorded at the Hong
Kong Shipping Registry. ’
Note 2 . To facilitate entricy into the Register aud issue of Certificate of Regisiry. please provide information in English.

£ ERRIAEEFANBERILLE . UBEBLEREBGRTTISISERRG RN,
&2 - ASBUEERERERNGIRGIIN . AREXAT,

Ofhcial number SEFIREY | Name of ship AURARTH low Propelled  SEMEBETR
HK-1545 JADE BREEZE PROPELLER
Gross lonnage  F2I{ Register/Net ionnage SR Toul Engine(s) Power tkw) EHBHR (FR)
19,997 11.244 6579.72 KW
Length (metre) I8 (k) Breadih (mewe) W (CK) Moulded depth (metce)  BR (K)
185.710 M 24.300 M 15,160 M

and as described in more deeil in the Certificate of Survey/Regiseer of ships  SARIERAR I EA B /R0RAKE L2 & M 79 B 3 BMVETR

Tramsferor(s) B A Full Name(s) BWEE Address(es)  Hist
JADE MARITIME S5.A. a corporation organised and cxisting under the laws of 1he Republic of the
Marshall Istands
and registered in Hong Kong as an overseas company with its principal place
UWe, the transferor(s) of business in Hong Kong at 12/F. Warwick House East. Taikoo Place, 979
EARPEBRAA King's Road, Quarry Bay, Hong Kong
in consideration of the sum of  |United Siatcs Dollar One {USDS$1) and other good and valuable paid to me/us by
R THRE ARG S considcriation BEAER.
Occupation(s) B&#
Transferce(s) B A Full Name(s) RB2H Address(es) Hikt (applicatile o individual only)
EBRRERNAD
FORTUNE BASE GROUP LIMITED a Company incorporated in Hong Kong
th2 wansferces(s)
(Add ~as joint owner” with its registered office at Room 2308, 23/F..
1[ Unis is the case) Nan Fung Tower 173 Des Vovux Road
RBA (NRR-BR Ccatral, Hong Kong
R, BRAOEAEEER)
The receipt of which is acknowledged. TRANSFER [’ ALL THE ' ~shares/paris/percentage in the above ship and in her
boarts and appurtenances (o the rransferze(s).
W MRS | Mg LRI R R R E RS Ve FESBSIES L ORIE SHFTFRAA,

Furiher, [Awe the said wransferor(s) for mysell/oursefves and my/our heirs or successors covenant with the said transferce(s) and
his/theic/ics assigns. that 1/we have power ta transfer in manner aforesaid the premises hereinbefore expressed to be wansferred, and
that the same are free from encumbrances, .

B8, iﬁkﬂiﬂ‘l(ﬂﬂ.tiEBﬁA)ﬁ’.i‘@iAlﬁﬁ&#klﬁﬁﬁ?miﬁkﬂli&ﬂiﬁL&ﬂﬁmAnTEw RARAERAULRSRBAL
RER K AHEREIBERANR.

L

SEP-1I0ADN/14829.1




any subsisting encumbrances inser{ “save as appears by the registry of the sad ship™)

AN ERAR . ENA -BREIAMMRBERASHAMFIOERARA
S

or completion by individual who is SOLE OWNER or individuals who are JOINT OWNERS
HE-—BREFERREHNA L FEBEHFS

[n witness whereol 1/we have hereunto subscribed my/our names and affixed my/our seal on

ZMBRTER T )] BEHERYBLEAA/BBHDE,
Executed by the above named transferor(s) in the presence of :-
TRBBAGELUTARATORY

Signarure of wimess Signature of transfevor
RAAER BRBRAER
Full name

BRE2H

Address

Hut

Oceupation Signature of transferor
RH BEH AEE

For completion by BODY CORPORATE
BEADPBE, FAZEHXSD

In wilness whereof we have executed this Bill.of Sale on

EROER £ B BENTRMAGRR LR ZMIDE,

the CORPORATE SEAL of )
JADE MARITIME S.A. )
Was hercunto affixed and SIGNED by

its duly authorizcd Bireetor+ atlorney-in-faet,

Mtedai  tava~os
¢ Pireerar~/ Altorney-in-Facl

g" Junc 2008

)
)
pursuant to its power of attorncy dated )
}
in the presence of:- )

Name of Wirness:

r-. SAP-MOADNMSR29.1




) W i EMBASSY OF THE REPUBLIC OF CYPRUS

‘-./
:j“ ,I,:’ Piraeus Maritime Office
NN AL 96, Iroon Polytechniou Str.,
~ 185 36 - PIRAEUS, GREECE

PHONE: 210 4536371-2, FAX: 210 4536373
dmspiracus@dms. mcw.gov.cy

CERTIFICATE OF OWNERSHTP AND ENCUMBRANCES

Name of Shkip CALL SIGN

Port of Registry IMO No
‘PIOGNEER GRACE P3 UG8

L LIMASSOL 7922104

THIS IS TO CERTIFY THAT,

The above mentioned vessel, of Gross Tonnage 34987
registered under Cyprus flag in the ownership of PIONEER
GRACE MARINE LIMITED of 1, Kostaki Pantelidi, KOLOKASIDES
BUILDING, 3°¢ Floor, P.C. 1010, Nicosia, Cyprus is free of
encumbrances this 12*® June 2008 at 11.58 (Local Time).

Piraeus, Greece
12/06/2008

For Counselor of Maritime Affairs

D.M.S., Limassol (F.18) No. 226284,o0f 12/06/2008)




JADE MARITIME S.A.
Ajeltake Road
Ajeltake Island

Marshall Islands

Dear Sirs,
RE: M/V “JADE BREEZE”

Memorandum of Agreement dd May 21%, 2008 (the “MQOA”)

This is to confirm that to the best of our knowledge, the M/V “JADE
BREEZE ” sold to your Company in accordance with subject MOA, is not
blacklisted by any country, state, union or intcrational organization, such as
but not limited to ITF, the Arab Boycott Lcague or any port authoritics
worldwide. :

Yours sinccrely.

~ Atomey-in-Fact




12-JUN-2088 1B8:28 FROM SHIPPING REG MARIME DEFT.
+852 2541 8842

TRANSCRIPT OF REGISTER
SR A B N

7O 28168713

P.@2
Form No. RS/71

PARTICULARS OF SHIP 4% 48 & #

Name of Ship JADE BREEZE IO No, 8001036
& : BREFRABR

Port of Registry  HONG KONG Cail Slgn VRBCS
=M A& £ B % R’

Official No, HK-1545 Datepi Registry 15-JUN-2005
A T e

Type of Ship BULK CARRIER Material of Hull ‘8TEEL -

A Al 5 A R R :

Date Keel Laid 15 APRIL 1981

HE &8 3

Name and Address of Builder STOCZNIA SZCZEGINISKA S.A.

AR AR ~ Mok SZCZIN, POLAND.

Length 185.710 melres Breadth 24.400 metres
£ B iR

Moulded Depth 15.100 metres

B R

Gross Tonnage 19,997 tons Met Tonnage 11,244 tans
FrL R0 P’ i :

Main Engine Type DIESEL ENGINE Engine Niake and Modei  H.CEGIELSKI-SULZER
£ RA] EREH R BRND76
No. of Sets of Engine 1 Total Engine Power 8578.72 KW
X Tk 14 THRBGE

How Propelled PROPELLER No. of Shafts 1
HEBRE I 4

PAGE 1/2 % 1/28
O.N. HK-1545

MARINE DEPARTMENT
HONG KONG, CHINA

Y HEEFR2EFA



12-JUN-2088 18:28 FROM SHIPPING REG MARWIE DEPT. 70 28182713 F.83
+85z 2541 8g4de Form Ng. RS/T1

TRANSCRIPT OF REGISTER
s A3k A de BR A A A

PARTICULARS OF OWNER(S) / REPRESENTATIVE PERSCON # % / K& AF#
Total interest in the Ship AvAsi MR : 100 Percentage '

Name of Representative Person and Address
REAWME / LHR B

WALLEM SHIPMANAGEMENT LIMITED

12/F, WARWICK HOUSE EAST, TAIKOO PLACE,
979 KING'S ROAD, QUARRY BAY,

HONG KONG.

L

Name, Address, and Description of Ownefs » Percentage of interést Held % 5 S i B

MRIEE /[ EH b EREH

JADE MARITIME S.A. ] 100.00

12/F, WARWICK HOUSE EAST, TAIKOO PLACE,
979 KING'S ROAD, QUARRY BAY,
HONG KONG.

Place of Incorporation/Registration 2 & s iL/i#:68% @ HONG KONG

' DETAILS OF MORTGAGE #& ¢ ¥ #

NL &

| hereby certify that the foregoing printed particulars are a true exiract from the Register now in my charge, showing
the descriptive particulars, registered ownership of this vessel "JADE BREEZE"

- Official Number HK-1545, free of mortgage as at 12th June 2008. :

BB L XA EH A RALF R i E Mok oy RAEM Ak, AFRE 2008 6 6 § 12 B R,

AApeh— R BM M A R, @B L BT -

This Transcript of Register was issued on 12th June 2008 at 18:086.

AfsfetE etk AR AR - HMA 2008 £ 5 B 12 8 18 % 06 -

-

WONG Sai Fat
Registrar of Ships  #f43 M &

PAGE 2/2 % 2/2% MARINE DEPARTMENT

O.N. HK-1545 HONG KONG, CHINA
Y EEFRETR



WRITTEN RESOLUTIONS of all the Directors of PIONEER SKIPPER MARITIME LIMI TED, (the
"Company”), a company incorporated and validly existing under the laws of Malta.

It is hereby unanimously RESOLVED:

1.

2.

3.

THAT the sale of the Company’s Malta flag vessel “PIONEER SKIPPER” (the "Vessel”) to
CENTRANS INT'L MARINE SHIPPING CO., LIMITED (the “Buyers”) (a guaranteed nominee of
Centrans Ocean Shipping Logistics Group ("Centrans Ocean”) under the MOA (as defined
below)) for the price of US$ (the “Purchase Price”) and upon the terms and
conditions set out in the Memorandum of Agreement dated 18 August 2004 (together with any
addenda thereto the "MOA”) signed between the Company and Centrans Ocean, or under such
amended terms as to each of the several Attorneys-in-fact of the Company hereinafter
mentioned (the ‘Attorneys’) may in their sole and absolute discretion deem fit be and is hereby
approved and THAT the execution of the MOA for and on behalf of the Company be and is
hereby ratified, approved and confirmed in every respect.

"THAT the Attorneys €ach acting singly and indépendently of the others be and are hereby

authorised and empowered:

a. To negotiate and agree in their sole and absolute discretion all the terms and conditions
of and to sign, seal (where necessary) or otherwise execute and deliver any
amendments or addenda to the MOA, and to complete the sale, delivery and passing of
good title of the Vessel to the Buyers and for such purposes to sign all documents,
make all payments, adjust and compromise any claims in connection therewith, collect
the sale price and all proceeds of sale including releasing and collecting the 10%
deposit of the Purchase Price and give good receipts for the money so collected and
generally to sign, seal (where necessary), or otherwise execute and deliver any
agreements, undertakings, discharges, receipts, releases, protocols, accounts and all
other documents, certificates and instruments of whatsoever nature and description
that may be necessary or desirable, including, without limitation to the generality of the
foregoing, the Bill of Sale under which the Vessel shall be sold and transferred by the
Company to the Buyers and a Protocol of Delivery of the Vessel, and to deliver the
Vessel physically to the Buyers, all in such form as to the Attorneys may in their sole
and absolute discretion deem fit.

b. To give a letter or letters of instructions to The Hongkong and Shanghai Banking
Corporation Limited, 1 Queen's Road Central Hong Kong (‘HSBC HK), on delivery of the
Vessel, for the remittance of the ten per cent (10%) deposit of the Purchase Price and

- the balance of the Purchase Price of the Vessel referred to in the MOA to any account
with any Bank whatsoever and in this respect to sign all relevant bank mandates or
forms or other documents that may be required or called for.’

c. To open and operate any Bank account or accounts which are to be opened or have
been opened in respect of the sale of the Vessel and to give instructions to any Bank or
Banks dealing with such account or accounts and to sign any and all documents that
may be requ1red by such Bank or Banks or otherwise for or in relation to the sale of the
Vessel;.

d. To sign and execute all and any bank mandates or forms or other documents that may
be required by any Bank, on delivery of the Vessel, for the remittance of the proceeds
of the sale of the Vessel to any account of the Company with any Bank whatsoever.

THAT one or more Powers of Attorney be executed in such form as the Directors of the
Company may deem fit in favour of Mr. and/or Mr. B and/or
Mr: and/or Mr. all of str,

, with full power of substitution, appointing them and each one of them

s - S&P-MOA/DN/2457.1



severally the Attorneys in fact of the Company and authorising them and each one of them
separately to act in accordance with the preceding Resolutions for the purpose of carrying out
all or any of the acts authorised thereby and THAT any one of the Directors of the Company
be and are hereby authorised and empowered to execute such Power of Attorney on behalf of
the Company. :

4. THAT the Directors of the Company be and hereby are authorised to issue true copies of the
present Resolutions.

Dated: 11/10/2004

Mr. - ' Mr.
Director ' _ Director

- : ~ S&P-MOADN/2457.1  _
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THE REPUBLIC OF THE MARSHALL ISLANDS

REGISTRAR OF CORPORATIONS

CERTIFICATE OF GOODSTANDING

| HREREBY CERTIFY, That | have made a difigent examination of the files of the
Articles of Incorporation, as defined by § 2(a) of the Business Corporations Act, filed with this
Registry for articles, orders or records of dissolution of
JADE MARITIME S.A.
the Articles of Incorporation df which were filed
February 23, 2005
and that upon such examination, I find no such articles, orders or records, and that so far as
indicated by the records of this Registry, such corporation remains a subsisting corporation in

good standing.

WITNESS my hand and the official seal of the

Registry on April 15, 2008.

Dep@chistm[.
hoto-
ified to be a tru¢ D
cgg({of {he original preseatly
in My pOSSesion

e
£ ATIOS G KALAMTZIS
- FgﬁTfTrO GMNEY-AT-LAN

13720

13 URL2MAS welZi.hald i
firagrts 18535 frarn

D GrT AT e Tl iy o

[ - -




FILE No:791 25.08.°04 14:27  ID:GATT FRENDD TUFIGND FAX:+366 21245397 PAGE 2/ 2

MESA

MALTA FINANCIAL SERVICES AUTHORITY

Registry of Companics
MFESA

Notabile Road

Attard BKR 14, MALTA.

Tel: (+356) 2144 1155

Fax: (+356) 2144 1195
E-mail: registry @mfsa.com.mt
Wehsite: www.mfsa.com.mt

Our Ref : C 24269

23" August 2004

TO WHOM IT MAY CONCERN

This is to certify that Pioneer Skipper Maritime Limited of 66, Old Bakery Street, Valletta VLT 09,
Malta was registered under the Laws of Malta on the 18" March 1999 and is still so registered.

According to our records the present shareholders of the company are:

Name Number of Shares
Interunmity Maritime Co Ltd 499 Ordinary Shares of Lm! each
Raobert Tufigno 1 Ordinary Share of Lml

The present directors of the company are:

Last Annual Return registered was for the year 2003.

The above information is being provided without prejudice.




POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS that “PIONEER SKIPPER MARITIME LIMITED”
(the Grantor”) a company incorporated under and pursuant to the Laws of the
Republic of Malta, with its Registered Office at 66, Old Bakery street, Valletta, VLT09
Malta has made, constituted and appointed and does hereby make, constitute and

appoint Mr. i, Greek passport no: - and/or Mr.
, Greek passport no: and/or Mr. T -, Greek passport

no: and/or Mr. . , Greek passport no:’ ~all of
str, , each acting singly and independently of the

other its true and lawful several Attorneys (hereinafter both and each of them called
“the Attorneys”) for it and in its name, place and stead and on its behalf to do all or
any of the following acts, matters, deeds and things, namely:

1. To represent the Grantor on the sale and delivery of the Grantor’s Malta flag
vessel ‘PIONEER SKIPPER (‘the Vessel’) to CENTRANS INT'L MARINE SHIPPING CO.,
LIMITED. (‘the Buyers’) (a guaranteed nominee of Centrans Ocean Shlpplng
Logistics Group (“Centrans Ocean") under the MOA (as defined below)) for the
price of US$ _ (the “Purchase Price”) and upon the terms and
conditions set out in the Memorandum of Agreement dated 18 August 2004
(the ‘Moa’) signed between the Grantor and Centrans Ocean and for such
purposes to sign, seal (where necessary) or otherwise execute and deliver any
amendments of or addenda to the Moa and to make all payments, adjust and
compromise any claims in connection therewith, collect the sale price and all
proceeds of sale including releasing and collecting the ten per cent (10%)
deposit of the Purchase Price and give good receipts for the money so collected
and generally sign, seal (where necessary), or otherwise execute any
agreements, undertakings, discharges, receipts, releases, protocols, accounts,
and all other documents, certificates and instruments of whatsoever nature and
description that may be necessary or desirable including without limitation to
the generality of the foregoing, the Bill of Sale under which the Vessel shall be
sold and transferred by the Grantor to the Buyers and the Protocol of Delivery
of the Vessel, and to deliver the Vessel physically to the Buyers, all in such form
as to the Attorneys in their sole and absolute discretion may deem fit.

2. To sign and execute all and any documents which may be necessary for and in
connection with the completion of the sale, transfer and delivery of the Vessel
to the Buyers and to take all necessary steps in connection with. this matter and
in particular to give a letter or letters of instructions to The Hongkong and
Shanghai Banking Corporation Limited, 1 Queen's Road Central Hong Kong
(*HSBC HK"), on delivery of the Vessel, for the remittance of the ten per cent
(10%) deposit of the Purchase Price and the balance of the price of the Vessel
referred to in the MOA to any account with any Bank whatsoever and in this
respect to sign. all relevant bank mandates or forms or other documents that

“may be required or called for.

3. to open and operate any bank account or accounts which are to be opened or
have been opened in respect of the sale of the Vessel and to give instructions to
any bank or banks dealing with such account or accounts and to sign any and
all documents that may be required by such bank or banks or otherwise for or

in.-relation to the sale of the Vessel;

4. to sign and execute all and any bank mandates or forms or other documents
that may be required by any Bank, on delivery of the Vessel, for the remittance
of the proceeds to any account of the Grantor with any Bank whatsoever.

S&P-MOA/DN/2466.1



5. To take any and all further steps which the Attorneys may in their sole and
absolute discretion deem to be necessary or desirable to accomplish the
purposes herein specified with full power of substitution the Grantor hereby
ratifying and confirming all that the Attorneys or any substitute appointed by
them shall lawfully do or cause to be done by virtue hereof and undertaking to
indemnify the Attorneys or any substitute appointed by them against all claims,
costs, expenses and liabilities of any nature or description whatsoever arising
from the exercise in good faith of any of the powers conferred by this Power of
Attorney.

IN WITNESS WHEROF the Company has executed and sealed this Power of Attorney
this 11th day of October 2004.

Director

Secretary

S&P-MOA/DN/2466.1
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ConrFiIrmaTION oF CLAass CERTIRICATE

Certificate No. §205321
Parl of HOUSTON-CDC
Date 11 JUNE 2008

THisis TO CERTIFY THAT THE JADE BREEZE OF THE HONG KONG
SPECIAL ADMINISTRATIVE REGION OF THE PEOPLE'S REPUBLIC OF CHINA
REGISTRY. IMO NUMBER 8001036 WAS BUILT IN 1982 TO THE SATISFACTION
OF THE SURVEYORS IN ACCORDANCE WITH THE RULES OT THIS BUREAU.
AND WAS ASSIGNED A CLASS OF |

+Al (E) BULK CARRIER,ICE CLASS C, +AMS , +ACCU

BY THE COMMITTEE: AND, THAT A REVIEW OF THE REPORTS ON THIS
VESSEL HAS BEEN MADE: AND,

THAT ON THE BASIS OF THIS REVIEW THE ABOVE
CLASS, AS SET FORTH IN THE RECORD OF THE AMERICAN BUREAU OF
SHIPPING IS CONFIRMED : AND,

THAT THE OUTSTANDING RECOMMENDATIONS
NOT AFFECTING PRESENT CLASS AS OUTLINED IN SEOUL REPORT
SE-960473 DATED 28 FEBRUARY 2008 ARE TO BE DEALT WITH AS STATED.
THEREIN: '

THERE ARE NO OTHER OUTSTANDING RECOMMENDATIONS ON OUR
RECORDS.

THE VESSEL IS CURRENTLY UNDER ATTENDENCE AT YANTAIL AND THIS
CONTIRMATION OF CLASS DOES NOT REFLECT ANY RECOMMENDATIONS
THA'T MAY RESULT FROM THAT SURVEY

‘Thomas F. Corbelt
Assistant

Clas%c)%d D

~—
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Form No. RS/C3

MARINE DEPARTMENT
HONG KONG, CHINA

v EE R F R

o

CERTIFICATE OF DELETION

“ 3k #= oM o®E W
Merchant Shipping (Registration) Ordinance s.65
B A GEAEH 4 65 4%

Name of Ship  MAISTROS BREEZE IMO No. 9052721
EAEA RIREFadinit

Port of Registry HONG KONG Official Number HK-1579
Type of Ship  BULK CARRIER

RS AhFE A

Gross Tonnage 17,630 tons “Net Tonnage 10,220 tons
Eer R e Lhd

Reason for Closure of Registry & 32 H

REGISTRY CLOSED ON REQUEST OF OWNER.
MRERELER -

Name and Address of Owner 4+ % £ #5 & bk

CROSSWAY SHIPPING COMPANY
ROOM 2308, NAN FUNG TOWER, 173, DES VOEUX ROAD, CENTRAL, HONG KONG.

Registered Mortgage at Date of Closure 4k 3: M2 A 893 MH4&47

NIL &

| HEREBY CERTIFY that the registration of the abovementioned ship has been closed in the Hong Kong
Register of Ships as of 6th March,2008.

Y LA Ot B BRI LSRR A, M BHA 2008 £ 3 6 8 -
Given under my hand and seal on 6th March,2008.
REBHEHH 2008 £ 3 F 6 ALGIANEEREE -

.

, WONG Sai Fat
Registrar of Ships As#4 £t &

PAGE 1/ 1 $1/1 8

O.N. HK-1579
M.O. 724
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PROTOCOL OF DELIVERY AND ACCEPTANCE

Pursuant to the memorandum of agreement dated 4/1/2007 and addendum dated 21.5.2007 (both
referred to as the “MOA") entered into by Vitol S.A and their nominees Vitol Energy (Bermuda) Ltd (the
“Seller”) and Interunity Management Corporation S.A and their nominees Super League Maritime Company Pte
Ltd (the "Buyer”) for the sale of the M/V “Super League” (the “Vessel”), registered under the Smgapore flag it
is hereby confirmed that:

The Vessel, together with the bunkers and lubricants, stores and equipment of whatsoever nature,
now on board the Vessel was delivered by the Seller to the Buyerunder and pursuant to the terms and
conditions of the MOA and the Vessel was accepted by the Buyer from the Seller at the port of Santander at
1420 heurs Singapore time on 18th June 2007.

Sellers’ authorized representative Buyers’ authoyized representative
Ty —
= | &
TRICIAM W TONG
Attorney-in-Fact /%(m@- M- -[Qg,k

P
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Form No. RS/C1

CERTIFICATE OF REGISTRY
= 0m ow® W %

PARTICULARSOF SHIP  # # ¥ #

Name of Ship PIONEER WAVE IMO No. 8001036
L4 BEEFRERE

Port of Registry HONG KONG Call Sign VRBCS

LE 3 & o R

Ofticial No. HK-1545 Date of Registry 13-JUN-2005
EM & g = b o

Type of Ship BULK CARRIER Material of Hull STEEL

A AR : As A8 41 R :

Date Keel Laid 15 APRIL 1981

RARM BN

Name and Address of Builder STOCZNIA SZCZECINISKA S.A.

AR TS > it SZCZIN, POLAND.

Length 185.710 metres Breadth 24,400 metres
* B A 4

Moulded Depth 15.100 metres

B R

Gross Tonnage 19,997 tons Net Tonnage 11,244 tons
R4 : e

Main Engine Type DIESEL ENGINE Engine Make and Model H.CEGIELSKI-SULZER
M AE [3 V1 2L 6RND76
No. of Sets of Engine 1 Total Engine Power 6579.72 KW
EX L E S R4 F

How Propelled PROPELLER No. of Shafts 1

¥ F i %

This Certificate was-issued on 12th June, 2008 under the provisions of the Merchant Shipping (Registration} Ordinance.
REYELE 2008 £ 6 F 12 BHEHOEBIUEHNEE -

WONG Sai Fat

Registrar of Ships M5 A4iE M F

PAGE 1/2 #1/2 R MARINE DEPARTMENT
HONG KONG, CHINA

O.N. HK-1548 R E % k¥R
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PARTICULARS GF OQWNER(S) f REPRESENTATIVE PERSON # R / K&EAEH

Total Interest in the Ship A 444 % 484 : 100 Percentage

Name of Representative Person and Address
Raﬁ;/\ﬁz / BB

CANDIMAR LIMITED
RM. 2308, 23/F, NAN FUNG TOWER,
173 DES VOEUX ROAD CENTRAL,

HONG KONG.
Name, Address, and Description of Owners £ A
RRIEE [ B S TR Percentage of Interest Held ## :3 & -t ¥ B
FORTUNE BASE GROUP LIMITED 100.00

RM. 2308, 23/F, NAN FUNG TOWER,
173 DES VOEUX ROAD CENTRAL,
HONG KONG.

Place of Incorporation/Registration 4-8) g /4 /h3s ©  HONG KONG

END

PAGE 2/2 #$2/2 8
O.N. HK-1545



Form No. RS/T1

TRANSCRIPT OF REGISTER
A Al 22 M &2 sk M A R

PARTICULARS OF SHIP 4%

B M

Name of Ship
A A&

Port of Registry
L2 L

Official No.

Type of Ship
PAR L Ll

Date Keel Laid
BEF &% B

Name and Address of Builder
WA AR it

Length
& &

Moulded Depth
PR

Gross Tonnage
HEEAL

PIONEER WAVE
HONG KONG

' &
HK-1545

BULK CARRIER

15 APRIL 1981

IMO No.
B 5 F A 4 3R

Call Sign
i a1

Date of Registry
B3R

Material of Hull
A B A

STOCZNIA SZCZECINISKA S.A.

SZCZIN, POLAND.

185.710 metres

15.100 metres

19,997 tons

Main Engine Type DIESEL ENGINE

EXL X0 &

No. of Sets of Engine 1

EFREH

How Propelled
HEXKE

PROPELLER

Breadth
R &

Net Tonnage
FARL

Engine Make and Model
EHETE - B

Total Engine Power

R Y E

No. of Shafts
$h #

8001036

VRBC5

13-JUN-2005

STEEL

24.400 metres

11,244 tons

H.CEGIELSKI-SULZER
6RND76

8579.72 KW

PAGE 1 /3 #1/3H
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Form No. RS/T1

TRANSCRIPT OF REGISTER
M A ZE M 428k B 0 K

PARTICULARS OF OWNER(S) / REPRESENTATIVE PERSON #s & / A& AE#

Total Interest in the Ship #s#44% % 4838 : 100 Percentage

Name of Representative Person and Address
REANBE / LA ML

CANDIMAR LIMITED
RM. 2308, 23/F, NAN FUNG TOWER,
173 DES VOEUX ROAD CENTRAL,

HONG KONG.
Name, Address, and Description of Owners
SR ) B4 ot XA Percentage of Interest Held # 258 - tL 3 8
FORTUNE BASE GROUP LIMITED 100.00

RM. 2308, 23/F, NAN FUNG TOWER,
173 DES VOEUX ROAD CENTRAL,
HONG KONG.

Place of Incorporation/Registration 2 3) sk 3./ M8 :©  HONG KONG

DETAILS OF MORTGAGE # ¢ # #

Mortgage Code #%i74+%: B
Property of Ship Affected #7/5 ZAsAat 4 100 Percentage

Name of Mortgagor Place of Incorporation/Registration
AT AHE /B 15 2> 8) A% L/ BE S XS
FORTUNE BASE GROUP LIMITED HONG KONG

Name and Address of Mortgagee
BATHAIR B/ L - onk

MARFIN EGNAT!A BANK SOCIETE ANONYME Tel. ;J%o.
4 DANAIDON STREET, LR
54626 THESSALONIKI, Fax No. 302106896358
GREECE. 1§ K345
Telex No,
THERSH
Date & Hour of Registry Nature of Transaction
- 1517 ta
12-JUN-2008 16:40 MORTGAGE "B" DATED 12 JUNE 2008 TO SECURE OBLIGATION(S)

PURSUANT TO: (1) FINANCIAL AGREEMENT DATED 11 JUNE 2008; (2)
DEED OF COVENANTS DATED 12 JUNE 2008; (3) GENERAL ASSIGNMENT
DATED 12 JUNE 2008; (4) ASSIGNMENT, PLEDGE AND CHARGE
(EARNINGS) DATED 11 JUNE 2008; (5) ASSIGNMENT, PLEDGE AND
CHARGE (RETENTION) DATED 11 JUNE 2008; (6) THE OTHER SECURITY
DOCUMENTS AS DEFINED AND DESCRIBED IN THE ABOVE FINANCIAL
AGREEMENT.

PAGE 2/3 % 2/3 8§
MARINE DEPARTMENT
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Form No. RS/T1

TRANSCRIPT OF REGISTER
s Ah 22 F 42 8% M 3 K

I hereby certify that the foregoing printed particulars are a true extract from the Register now in my charge, showing
the descriptive particulars, registered ownership and details of mortgage of this vessel "PIONEER WAVE"

- Official Number HK-1645, as at 12th June 2008.

BWALXAMEAMBAAZESMAEMLKM RMEMS, AFHKE 2008 £ 6 A 12 8 A4,

AAE —SEH R EHE, URMIPEA -

This Transcript of Register was issued on 12th June 2008 at 21:34.

AApshatema sk AR B4 /A 2008 £ 6 B 12 B 21 BF 34 4

. WONG sai Fat
Registrar of Ships  #s fa i g

PAGE 3/3 % 3/3R MARINE DEPARTMENT
O.N. HK-1545 HONG KONG, CHINA
*EAEETF R



APOSTILLE

(Hague Convention of 5 October 1961/Convention de La Haye du 5 Octobre 1961)

Country: The Republic of the Marshall Islands

This Public Document

has been signed by 8. Yioula

acting in the capacify of Special Agent , Republic of Marshall Istands

bears the seal/stamp Republic of the Marshall Islands

Certified

at Piraeus, Greece 6. on June 9, 2008

by Special Agent , Bureau of Maritime Affairs of the Republic of the Marshall Islands

Number: P-05321-06-08

Seal/Stamp 10.  Signature:
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MEMORANDUM OF AGREEMENT o 5 e ok i

Marhtime Comnell cm(coh 1956.

SALEFORM 1993

Dated: 08th October 2004
Revired 1966, 1983 and 198687

Messrs Sunbeamn Marmme Co er, Moalie tnnt |

“ fe remain ultimately responsible for the performance of tlw
Contract.
hereinafter called the Seliors, have agreed to sel, and

A company to be nominated by TX.B. Shipping A/S, Ahlmanns Alle 2, 2900 Hellerup, Dermark,
bt T.EE, Shipping A/S, Aklmanns Alle 2, 2900 Hellerup, Denmark Yo semals uliimmely
responsible for the performance to ifs nominee,

herelnafter called the Buyers, have sgreed to buy

Name: M/V Zaary ex Multimax Bremen
Classification Society/Class: B.F

Buil: 1989 By: Xingang Shipyard-Tianjin, China
Flag: Molta Place of Reglstration: Valletta, Malfu
Cefl Sign: 9HOD7 GriNrt §425/3320

Registq Number: 8193

hereinafter calied the Vessel, on the following terms and conditions:

-

Definitions

"Banking days® are daye on which banks are open both in the country of the cumency
stipulated for the Purchase Price in Clause 1 and in the place of closing stipulated in Clause 8.

"In writing” or “wrjtten™ means a lefter handed over from the Sellers to the Buyers or vice versa,
aregislered Istter, isiex, telefax or othor modem form of writlen communication.

"Classification Society” or "Class® means the Society referred to in iine 4.

1, Purchase Price USD - Cash {
United States Dollars).

2, Deposit

As securlly for the comect fulfiment of this Agreement the Buyers shall pay a deposit of 10 %
" (ten per cent) of the Purchase Price wihin 3 (three) * banking days from the date of signing by fax this
Agreement. Thia deposit shell be placed with HSBC Bank Piracus Branch, 93 Akyt Migouli Str,
Piraens, Greece 1el:2104290120/ Fac:2104290306,Pic Mr .

and held by them In a joint account for the Sellers and the Buyers, fo be released in accordance
with joint written Instructions of the Sellers and the Buyers. Interest, if any, to be credifed fo the
Buyers. Any fee charged for holding the =aid deposit shall be bore equally by the Selfers and the

Buyers,

3. Payment

The said Purchase Price shell be pald In full free of bank charges 1o HSBC Banlc PLC, Pirgeus,
Greece, Swift CoderMIDLGRAA, Through:USBC Bark USA, N. York, Swifi Code: MRMDUS33,

© ® N O U A W
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P3

A/C No: 000-04779-1, Faveur: Sunbeam Marittme Co Itd, 4/C No: 001.024165.071, Ref M/V
Zuarg -MOA Dared 08.10,2004

on defvery of the Vessel, bui not {ater than 3 benking days after the Vessel ig in evesy respect
physically ready for defivery in accordance with the terms and conditions of this Agreernent rnd
Notica of Readiness has been given in accordance with Glause 5.

4.

ay

by

a)

b)

Insoections

The Buyers hava inspected end accepted the Veseel's classification records. The Buyers
have also inspected the Vessel atiin Milos Island on 18tk end 19tk September 2004

and have acoepted the Vessal follawing this inspection and the sale Is outright and definite,
subjact only to the terms and condifions of this Agreement.

Notices, time and placa of defivery

The Sellers shall keep the Buyers well informed of the Vessels iinerary and shall
provide the Buyars with 20 , 15 18, 7,5and 3  days nolice of the estimated time of amival at
the

intendod place of drydocking/underwater inspection/delivery. When the Vessel is at the place
of delivery and In every respect physically ready for delivery in accordance with this
Agreement, the Sellers shall give the Buyers a written Notice of Readinass for delivery.

The Vessel shall be delivered and taken over safely afloat at & gafe and accessibie berth or
snchorage atin- Pirasus Fori, charterfree, cargo free, with clean holds

Expected tme of delivery: Ist November - 3Ist December 2004 - see also Clause 17

Date of canceling {see Clsuses 5 c) 6 b) (i) and 14) 3Ist December 2004

if the Sellers anticipate that. notwithstanding e exercise of due diligence by them, the
Vessel will not be ready for defivery by the cancelfing date they may notify the Buyers in
writing stating the date when they antiipato that the Vessel will be ready for delivery and
propose a8 new cancelling date. Upan receipt of such notifieation the Buyers shall have the
option of sither canceliing this Agreement In accordance with Clause 14 within 7 running
days of receipt of the notice or of aceepling the new date &s the new cancelling date. If the
Buyars have not declared their option within 7 running days of receipt of the Sellers’
notification or if the Buyers aceapt the new dats, the date proposed in the Sellers’ natification
shall be doemed to bo the new canceling date and shall be substituted for the canceling
date stipufated in line 61. )

P12
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P 13

If this Agreement s maintained with the new cancelling date all other terms and conditions

hereof Including those contained in Glauses 5 @) and 5 ¢} shall remain unaltered and in full-

force and effect, Cencellation or faflure to cancel shall be entirely withaul prejudice to any
claim for damages the Buyers may have under Clause 14 for the Vessel not being resdy by
the orignal cancalling date.

Shouid the Vessel become an actugl, constructive or compromised total loss before detivery
the deposit together wilh Interest eamed shall be released immediataly o the Buyers
whereafier this Agreement shalf be null and vaid.

Drydocking/Divers Inspection

{) The Vessel s to be delivered without drydocking. However, the Buyers shall
have the right at their expense to arrange for an underwater ingpaction by a diver approved
by the Classiflcation Soclely prior o the defivery of the Vessel. The Seilars ghall at thelr
cost make the Vessel available for such inspection, The exient of the inspection and the
corkditions under which it I8 performed shall be to the safisfaction aof the Classification
Sodiety. If the conditions at the port of delivery are unsuitable for such inspactian, the
Sallers shall make the Vessel avallable at g suitable eltemative place near to the delivery

port

(%) If the rudder, propelier, bottom or aother undeswater parls below the geepest load fine
are found broken, damaged or defective so as o affect the Vessels dass, then unless
repalrs can be camied out afloat to the safisfaction of the Classification Society. the Selfers
shall arrange for the Vessel to be diydocked at their expense for Inapection by the
Classification Sociely of the Vesse's underwater peris beiow the deepest load lne, the
extent of the Inspection being in accordance with the Classification Sociaty’'s rules. If the
rudder, propelier, bottom ar other underwater parts below the deepest load line are found
broken, damaged or defactive 80 as to affect the Vessel's dlass, such defects shall be made
good by the Sellers at their expense fo the satisfaction of the Classification Society
withowt condition/rescommendation™. In such event the Sellers are 1o pay also for the cost of
the underwater inspaction and the Classification Society's atiendance.

(iiiy if the Vessel is o be drydocked pursuant to Clause 6 b) (i} and no suitable dry-
docking Tacllities ame avaliable at the port of delivery, the Sellers shall take the Vessel
o a port where suitable drydocking faciities are avallable, whether within or outside the
delivery range as per Clause § b). Once drydocking has taken place the Sellers shall deliver
the Vessel at a port withih the delivery range as per Clause & b) which shal, for the
purpose of this Clause, becomnse the new: port of delivery. In such event the cancelling date
provided for in Clause 5 b) shall be extended by the addiional time required for the
drydecking and axtra steaming, but imited {o a8 maxdimum of 14 running days.

if the Vessel is drydocked pursuant to Ciause 6 a) or § b) above

(i) the Clessification Society may reduire survey of the talishaft sysiem, the extent of
the survey being to the salisfaction of the Clagsification surveyor. If such survey s not
required by the Classification Society. the Buyers shall have the right to require the talshaft
to be drawn and surveyed by the Classification Soclety, the extent of the survey being in
accordance with the Classification Society's rules for tailehaft survey and consistent with
the curent stage of the Vessel's survey cyde. The Buyers shall deciare whether they
raquire the tailshaft to be drawn and surveyed not later than by the completion of the
inspection by the Classification Society. The drawing and refitting of the tailshaft shall be
arranged by the Sellers. Should any parts of the tailshafl systern be condernned or found
defective so as to affect the Vessel's class, those paris shall be renewed or made good at
the  Seffers’ expense to the sefizfaction of the Classification Society without
condition/recornmendation®.
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{i) the expenses relating to the survey of the faishzit system shall be home
by the Buyers unless the Classification Sociefy requires such survey to be carried out, in
which case the Sellers shall pay these expenses. The Scliers shall also pay the expenses
it the Buyers require the survey and parts of the system are condemned or fourrd defective
or broken so as fo affect the Vessel's class®,

(i) the axpenses In connection with putting the Veasel in and tsking her out of
drydoek, including the drydock dues and the Clagsiflcation Society's fees shall be paid by
the Sellers ¥ the Classification Sociely Ksues sny conditionrecommendation™ as a result
of the survey or if i requires survey of the talishaft system. In ail ather cases the Buyers
shall pay the aforesaid expensges, duss and fees.

{iv) the Buyers' representative shall have the right to be present in the drydock, but
without interfaring with the work or degisions of the Classificalion surveyor.

(v} the Buyers shal have the right to have the underwater parts of the Vesssl
cleaned and painted at their risk and expense wihout interfering with the Sellers' or the
Classification surveyor's work, If any, and without sffecting the Vessel's timely delivery. If,
howaver, the Suyers' work in drydock Is stlf i progress when the Sellers have
completed the work which the Sellers are required o o, the addifional docking time
needed (o compiete the Buyers' work shall be for the Buyers® risk and expanse. In the avent
that the Buyers’ work requires such additional ime, the Sellers may upon completion of the
Bellers® work tender Notice of Readiness for delivery whilst the Vessel s stilt in drydock
and the Buyers shall be obliged 1o take delivery in atcordance with Clause 3, whether
tha Vessel Is in drydock or not and imespective of Clause 5°b).

- Notes, if any, in the surveyor's report which are accepted by the Classification Society
without condition/recommandation are not to be faken into account.

had 6.a) and 8 b) are allernatives; dolete whithever is not applicabls. In the absence of deletions,
alfemnative 6 a} to apply.

7. Spares/bunkers, efc.

The Sellers shal deliver the Vease! to the Buyers with everything belanging to her on beard and on
shore. All spare parts and spare equipment including spare tel-end shafi(s) and/or spare
propelier(s)propeller blade(s), if any, bojonging fo the Vessel at the time of Inspection used or
unused, whether on board or not shall become the Buyers' property, but spares on order ere to be
excluded. Forwarding charges, if any, shall be for the Buyers* account. The Seflers are nof required o
replace spare parts ingluding spare teil-end shaft(s) and spare propeller(sypropetier blade(s) which
are 1aken out of spare and used as replasament prior 1o defivery, but the replaced items shall be the
property of the Buyers. The sadio installation and navigational equipment fncluding all nantical
instruments, wirelegs equipment ond 100ls shall be inchuded in the safe

without extra payment if they are the propatty of the Selters. Unused broacked and unbroached stores
and provisions shall be

included in the sale and be taken over by ihe Buyars without extra payment.

The Sellers have tha right to take ashore crockery, plates, cutlesy, linen and other articles bearing the
Seliers' flag or name, provided they replace same with similar unmarked ifems. Library, forms. etc.,
exclusively for use in the Seflers' vesseils), shal be exdcluded without compensstion. Captain's,
Officers' and Crew's personal belongings Including the slop chest are to be sxcluded from the sale,
as well es the following additional Rems (inclhding Mems on hire): Marichem gas Bottles

Tre Buyers shall tske over the remaining bunkers and unused unbroached Wubricating oils in storage

tanks and

Seabddl'ums pa HC .':"':.";': HeH
j - a3 per Claugse 18,

of-delivancof the Veesek
Paymeni, under this Clause shall be made at the same time and place and in the same curency as
the Purchasa Price.

126

14

129
130
131
132

133
134
185
136
137

138
139

140
141
142
143
144
145
146
147
148
149

150
151

152
163

154

155
166
157
158
169
160
16}
162

163
164

185
166
167
168
169

170

171
172
173
174



P 1S

8. Documentation- See also Clause 19 175
The place of closing: HSBC Bunk, Piracus, Greece. Fee for clusing to be split equally 50/50 baween 176
Sellers and Buyyers

In exchange for payment of the Purchase Price the Sellers shall fumish the Buyers with dalivery 177
documents, mramely: ' 179
a) Legal Bilt of Sale in a form recordable In Malta (the country in which the Buyers are 179

ta ragister the Vessel), warranting that the Vessel s free from all encumbrances, morigages 180
end mariime liens or any other debls or dlaims whalsoever, .duly nofarially attested and 181

legaflzed by the consul of such country or other competent authority. 182
b)  Curent Certificste of Ownership issued by the competent authoriies of the flag state of 183
the Vessel. 184
c) Confirmation of Class lssuad within 72 hours prior to delivery. 186

d) Current Cerlificate Issued by the competent authoriies stating that the Vesse! is free from 186
registered encumbrances. 187

o) Certificate of Deletion of the Vessal from the Vessel's regisiry or other officlal evidence of 188
delstion a2ppropriste to the Vessel's registry at the time of delivery, or, In the event tHat the 189
registry does not as a matter of practice issue such doocumentation immedialsly, a written 180
undertaking by the Sellers to effect delption fram the Vessel's registry forthwith and furnish 2 199
Certificate or other official evidence of deletion to the Buyers promplly and latest within 4 192
(four) weks after tha Purchasa Price has been paid and the Vessel has been deliverad. 193

f) Any such addifional doéuments as may ressonably be required by the competent authorities 194
for the purpose of registering the Vessel, provided the Buyers natify the Sellers of any such 195
decuments as soon g8 possible afler the dale of this Agreement. 106

At the time of delivery the Buyers and Sellers shall sign and deliver to each other a Protocol of 197
Delivery and Acceptance confirming the date and time of delivery of the Vessel from the Sellers to the 198

Buyers. 199

Ad the time of delivery tha Sellers shall hand ta the Buyears the classification certificate(s) as wel as all 200
Plans etc,, which are on board the Vessel. Other certificates which are on board the Vesse! shafl also 209
be handed over fo the Buyers unless the Sellers are required o retain same, In which cage the 202
Buyers to have the right to take copies. Other technleal docuthentation which may 203
be in the Selers’ possession shall be promptly forwarded to the Buyers al thelr expense, if they so 204
request, The Saliers may keep the Vessels log baoks but the Buyers 1o have the right to tske 205
coples of game. 206

9. Encumbrances 207

The Sellers warrant that the Vessel, at the time of delivery, s free from @il charters. sncumbrances, 208
morigages and maritime liens or ahy other debls whatscever, The Sailers hereby undertake 208
{o indemnify the Buyers against all consequences of claims made egainst the Vessel which have 210
been Incurred prior to the fime of delivery. 211
10. - Taxes, ete. ‘ 212
Any taxes, fees and expenses in connection with the purchase and registration under the Buyers' flag 213
shall be for the Buyers' account, whereas similar charges in conpnection with the closing of the Sellers’ 214
register shall be for the Sellers' sccount, 215

11.  Condition on delivery - See afso Clause 20 218

The Vessel with everyihing belonging fo her shafl be at the Seflers’ risk and expense until she is 217
delivered 1o the Buyers, but subject to the lerms and condidons of this Agreement she shall be 218
delivered and taken over as she was ai the tme of inspection, fair wear and ‘sar excepted. 219
However, the Vesss! shall be delivered with her class maintained without condition/recommendation®, 220
free of average damage affecting the Vessel's class, and with her classification certificates and /32}
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national certificates, as well as ail other cortificates tha Vessel hed at the time of inspection, valld and
unextended withaut conditionfrecommendstion* by Class or the relevant autherities &t ihe time of
delivery.

“Inspection” in this Clause 11, shall mean tha By

v Notes, if any, in the surveyors report which ere accepted by the Classification Society
without condifion/recommendation are not to be taken info aceount,

12 Namel/tnarkings
Upon delivary the Buyers undertake fo changa the name of the Vessel and alter funnel markings:

13 Buyers’ default

Should the deposit not be paid in eccordance with Clause 2, the Sellers have the right {o cancel this
Agreement, and they shall be entiied 1o daim compensation for thels {osses and for all expenses
incurred fagether with interest.

Should the Purchaise Price not be paid in accordance with Clause 3, tha Sellers hava the right to
carcel the Agreement, In which case the depaslt tagether with interest earned shalt be released fo the
Sellers, If the deposit does. not cover their loss, the Sellers shall be enfiied o claim further
compensation for their lossea and for all expensas incurred together with interest.

14, Sellors’ dafault

Shauld the Sellers fail fo give Notice of Readiness in accordance with Clause 5 2) or falf lo ba ready
to validy complete a legal transfer by the date sfipulsted in fine 61 the Buyers shal have
the option of canceling this Agreement provided siways that the Sefers shall be granted =
maximum of 3 banking days after Netice of Readiness has been given to meke arangemenis
for the documentation set out n Clayse 8. if after Nolice of Readiness has been given but before
the Buyers have taken defivery, the Vessel cemses to be physically ready for delivery and s not
mada physically ready again in every respect by the dsie stipulated In fine 61 and new Nofice of
Readiness given, the Buyers shall retain. thelr aption 1o cancel. In.the event ihat the Buysrs elect
fo cancel this Agreement the deposit togaether wihh interest eamed shall be relessed to them
immediately.

Should the Sellers fal to give Natice of Readiness by the date stipulated in fine 61 or fail to be ready
to validly complete a legal ranefer as aforesaid they sl make due compensation to the Buyers for
ther loss and for all expenses together with inteyest if fheir falure i dus to proven
negligence and whether or not the Buyars cancel this Agreament.

15. Buyers’ representatives

After this Agreement has bean signed by both parties and the deposit has been lodged, the Buyers
have the right to piace two representatives on board the Vessd at thelr sole risk and expense upon
aedval-ak qny fime after 10 pet deposit lodged snarabout-

These repmsentstives are on board for the pumpese of famlliarisation and in the capacty of
ohservers only, and they shall not interfare In any regpect with the operation of the Vessel. The
Buyers' representatives shell sign the Sallers' lelter of indamnity prior fo their embarkation,

16. Arbltration

af This Agreement shali be governed by and constiued in eecordance with English taw and
any dispute arising oul of this Agreement shall be refarrad to arbifration in London in
accordance with the Arbiration Acts 1960 and 1979 or any stalutory modificatlon or
ro-enaciment thereof for the time being In force, one arbitrator being appointed by each
parly. On the receip! by one perty of the nemination in writing of the other party's arbitrater,
that party shall appoint thelr arbitrator within fourteen days, failing which the decision of the
single arbltrator appointed shall apply. If two arbitraters properdy eppoinfed shall not agree
they stall appoint an umpire whose decision ehall be final.
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Following additionsa! ctsuses to be incorporated to MOA
per mv Zuara dated 08 Octaber 2004

Clause 17

The vessel to be delivered about Mid December 2004 but always in accordance with the
schedule for all 4 vessels, :

The vessels to be delivered with rminimum 10 days interval between deliveries except Zavia
and Zueting 5 days.

Zultan any time upon completion the conversion works.

Approximate schedules of vessels without guarantee as follows:

Zavia and Zusting with 5 days intesval, about 25® /30% November 2004

Zyltan any time upon completion of conversion énd after passing ss/dd end November/early
Decernber 2004

Delivery at Piracus for all vessels except for mv Zultan which to be delivéred at Piracus or
Rumanis or Turkey immediately after completion of conversion works and after passing ss/dd
(about 3-4 weeks duration).

Clause 18

The Buyers shall take over and pay exira concunently with the balance of the purchase monies
at time of delivery for the remaining bunkers at platts Piraeus prices dated one day prior the
vessel's dely date, and unusedAmbroached luboils, hydraulic oils and preases in tanks and/or in
sealed drums at Sellers” last net contract prices which fo be praven by invoices.

Clause 19

Delivery documentation will be appropriate to cover the legal transfer of ownership and
Buyexs' flag requirements which to be agreed and incorporated in the Memorandum of
Agreement in the form of an Addendum thereto. However, the formation of such an Addendum
shall not delay the signing of the main body of the Memorandwmm of Agreement and,
consequently, the establishroent of the ten percent (10%) deposit,

List of closing documents will be provided by Buyers and same to be incorporated as an
Addendum to the Memormandurp of Agrcement as soon as practicably possible afier
Memorandum of Agreement signing.

Clause 20

The vessel to be delivered with all present tading and class certificates including cargo gear
book, clean, nmextended and valid for mininonm 4 months from the time of delivery, free of
recommendations and average damapes affecting vessels class otherwise 'as is as when
inspected’ basis.

However the Sellers shall notify the Classification Society/Societiss of any metters coming to
their knowledge affecting vessel’s class prior to delivery and provide for each ship & class
oonfinnation ¢ertificate which to be issued/signed/stataped by the Classification society not
later than 48 hours prior to delivery, cerfifying the vessel is class maintained/free of
recommendations,

Clause 21

The vessel is to delivered free of all encumbrances, taxes, mariime liens, detentions,
mortgages and/or any other debts and claims of whatever nature.

St
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Clanse 22

The terms and conditions of this sale agresment shail be kept strictly private and eonfidential
among the parties directly involved

Clause 23
The Sellers confirm that the vessels are not blacklisted by Arab or any other nations.

Clause 24

There shall be mutal cross-defandt between the 4 Memorandum of Agreement’s of even date
herewith regarding mv Zavia, v Zuctina, mv Zultan and mv Zuara provided however that any
cross-default can only be invoked in respect of the Memorandum of Agresment under which
the default fias erisen and in respect of the Memorandum of Agreement’s regarding any
undelivered vessels.

(For olarification and as an example only:

If tuv Zavia and mv Zusting have been delivered and one of the parties default in respect of mv
Zultan prior to its delivery then the other party may invoke the default in rcspect of the mv
Zultan and mv Zuara whereas the Zultan-Default cannot be invoked with effect for mv Zavia

and Zuetina)
o 3 chalf of the Sellers
é )
o g}
1 A
- e =
.
&
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Addendum No. 1 to the
Memorandum of Agreement dated May 21%, 2008 (the "MoA")

It is today the 21% of May 2008, mutually agreed between (the “Sellers”) “JADE MARITIME SA.” of
Marshall Islands, (the “Sellers™) and “BLUEWAVE NAVIGATION COMPANY” of the Marshall Istands,
(the “Buyers™), that in exchange for payment of the Purchase Price the Sellers and the Buyers shall
furnish each other with the following documents:

SELLERS’ DOCUMENTS

I,

II.

1L

1v.

VIIL.

IX.

XL

Commercial invoice (in two originals) signed by the Sellers giving the purchase price and
main particulars of the vessel.

Legal Bill of Sale (in 2 originals, one of which to be available in HKG well in advance) in a
form acceptable by the HKG Authorities, evidencing the transfer of one hundred per cent
(100%) of the shares in the vessel to the Buyers and stating that the vessel is free from
encumbrances, maritime liens, mortgages, and any other debts whatsoever, duly
notarized/apostilled by the appropriate authorities, as indicated below:

Either be:

i, executed by the director(s) of the Seller, and signed by a witness; AND affixed
with the corporate seal of the Seller (as we understand it, Grand Epos Inc. has
possessed a corporate seal); OR

li. executed by an attorney of the Seller and signed by a witness.

Faxed copy of the Free of Encumbrances Certificate, issued by the competent authority,
stating that the vessel is owned by the Sellers and is free from registered encumbrances and
mortgages. This certificate shall be issued in HKG simultaneously with the payment of the
Purchase Price and shall be faxed at the place of closing. The original will be available
immediately after closing in HKG to be given to Buyers lawyers Richards Butler for the
registration of the ship under the HKG flag.

Letter from the Sellers stating that to the best of their knowledge the Vessel is not blacklisted
by any country or organization normally recognized within the industry.

One (1) original Certificate of Resolutions of the Joint Meeting of the Shareholders and
Directors of the Sellers resolving the sale of the Vessel to the Buyers and the appointment of
their representatives to execute the legal Bill of Sale and all other delivery documents
necessary for effecting delivery of the Vessel to the Buyers, including the Protocol of Delivery
and Acceptance, and to deliver the Vessel to the Buyers, duly legalized or notarized/apostilled
by the Authorities of the Registry Country of the Sellers.

In respect of the Corporate shareholder(s) one original or certified true copy of original Good
standing Certificate and one Proxy appointing a representative to attend the Joint Meeting as
above (v).

One (1) original Power of Attorney in favour of the person(s) authorised to sign the legal Bill
of Sale and all other delivery documents necessary for effecting delivery of the Vessel to the
Buyers, including the Protocol of Delivery and Acceptance, and to deliver the Vessel to the
Buyers, duly notarized/apostilled by the Authorities of the Registry Country of the Sellers.

One more original POA (together with one original BoS as per “I” above) to be available in
HKG for the registration of the ship.

One Original Good Standing Certificate of the Sellers,
An original Class Maintenance Certificate dated not more than 3 working days before delivery.
An invaice for the payment of the remaining bunker and lubricating oll on board the Vessel,

Protocal of Delivery and Acceptance.

All documents to be in the English language or accompanied by an official translation into English,

ARNA L INA LA
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BUYERS’ OR ITS NOMINEE DOCUMENTS

I. One (1) original legalized Resolution of the Board of Directors and Shareholders (joint or
several) of the Buyers resolving the purchase of the vessel and the appointment of their
representatives to proceed with the delivery formalities, including but not limited to the
execution of the legal Bill of Sale and all other legal documents necessary for taking
delivery of the Vessel, as well as the Protocol of Delivery and Acceptance, duly legalized
or notarized by the Authoritles of the Registry Country of the Buyers.

11. One (1) original Power of Attomey in favour of the person(s) who is{are) authorized to
sign the legal Bill of Sale, Protocol of Delivery and Acceptance and all other legal
documents necessary for taking delivery of the Vessel, duly legalized or notarized by the
Authorities of the Registry Country of the Buyers.

111, True and complete copies of the Buyers’ Articles of Incorporation and By-Laws together

with any amendment(s) thereto, certified by a Lawyer or the Secretary or a director of
the Buyers.

All other terms and conditions of the M.O.A. dated May 21% , 2008 shall remain unaltered and
in full force and effect of the resolutions referred to under I above.

FOR THE SELLERS FOR THE BUYERS
A

V/I;

e _J
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MOA (Saleform 1993) checklist (Buyers)

(If the MOA is not drafted with an electronic editor (BIMCO) but only in WORD, confirm that there are no
deletions or additions to the standard wording of the Saleform93.)

Pre-amble (lines 1-9)

» Lines 3-8. Check carefully the details of the vessel. Try best to include as many details
as possible and full class notations.'

Clause 1. Purchase price.

» Confirm price is correctly written both in numbers and in full.
¢ Purchase price “in cash”.

Clause 2. Deposit.

o Line 18. Usually agree 10 pct deposit, but try less.
o Joint account. When nominee changes, always make sure that the details in the
joint account change as well, also the authorities to release funds.
e Line 19. Deposit to be paid within 3 banking days from signing/exchanging the MOA by
fax or as email attachment.

o line 20. Insert Seller’s bank details for the deposit.
e Line 21. Insert “interest bearing” after joint.

Clause 3. Payment.

o Line 26. Do not amend the standard wording “the said Purchase Price” or use “the
balance of the said purchase price together with the release of the 10 pct deposit as per
clause 2 herein”

e Line 26. Enter Sellers’ full bank details for the Purchase Price to be remitted. (Generally,
clause 3 should not be amended much, as it is already nicely drafted).

e Line 27. “... in every respect physically ready for delivery...”. In this case Buyers maybe
able to refuse delivery on the grounds of trivial defects, allegedly amounting to
“average damage”.

e Line 29. Tender NOR. *

o Sometimes we are asked by Chinese Buyers to deposit the 10 pct with first class
stakeholders (usually well known lawyers) and joint bank account to be in the names of
the Buyers and the lawyers. This practice is generally acceptable,.

Clause 4. Inspections.’
e To be completed with the port and date of superficial inspection.
o [Line 31. Inspection of class records.*
e Line 44. Buyers have 72 hours to declare their option to accept vessel or not.’
Clause 5. Notice, time and place of delivery.
¢ Line 53. Enter the estimated and definite notices (in days).

s Line 54. Delete as appropriate one of the following: drydocking / underwater / delivery.
e Line 56. Tendering of NOR.®

' This will assist in claims according to the MIS-REPRESENTATION ACT (SGA). The tests are “Would a
reasonable Buyer accept the vessel if he had known about the defect” and “Fitness for a purpose’

* Under NSF87 a NOR is considered valid ONLY when clause 11 conditions are met. However, due
consideration should be paid to the gravity of the defects.

* This clause refers to pre-purchase inspection.

* Such inspections are NOT a representation of vessel's description

* NSF87 stipulates only 48 hours.

¢ The validity of the NOR can be argued even after delivery

S&P-MOA/DN/5524 1



¢ Line 57. Insert after “taken over” “with holds clean, swept and dry, free of cargo, free of
dunnage, free of stowaways”.

¢ Line 58. Insert “safe port”.

* Line 59. Enter the delivery place. In case delivery place is a DD, make sure that DD bills
have been settled by the Sellers.

e Line 60. Delivery date or range, always in Sellers option. Always consider the various
holidays at delivery port to allow enough time for inspections and registration.

e Line 61. Cancelling date, in Buyers option.

e Lines 66/68. Try to increase (usually up to 7) the running days for acceptance of the
new canceling date.

Clause 6. Drydocking / Divers Inspection

e Accept either sub-clause (a) or (b). Usually sub-clause (b) is more convenient.’

e Never delete lines 90-95.

» [tis important to note that unless Sellers deliver vessel with any defects affecting class
duly remedied, then Buyers are entitled to terminate the contract and recover the
deposit and the accrued interest. Any NOR tendered by Sellers until that time that the
relevant defects have been rectified is considered INVALID.

(Basically, clause 6 is nicely drafted and can remain without alterations. If altered in any
any, beware!)

Clause 7. Spares / bunkers etc.

o Line 156. Add “and on order”’

¢ Line 162. Insert “loading instruments/computer/software and Mini-M"

e Line 162. Insert after “the Buyers” “but in any case spare parts to be as per class
minimum requirements applicable to this vessel”

s Line 169. Mention excluded items (usually gas bottles).

o Line 170. Bunker quality, specify. *

o Line 171. Prices for bunkers prefer “Platts for bunkers on the previous day” at a major
nearby port.

» Line 171. For Lubricants prefer “at net (less all discounts) purchased price evidenced by
supplier’s invoices”

s Line 172. Add "Exact quantities of remaining bunkers and lubricants shall be measured
and agreed by and between Sellers’ and Buyers’ representatives on board latest one
banking day prior delivery of the vessel”

Clause 8. Documentation.

o Closing place. Consider what is best for payment of Purchase price (Usually Sellers’
bank) and of course for the Registration of the vessel (Buyers’ consideration)

e Lines 177-178 to remain, either in main body or riders.

o Usually we insert “Closing documents can be agreed later on in an addendum, which not
to delay payment of the deposit.”

o Line 194-196. Never delete.

o Line 194. Insert after “additional documents” “including all ISPS documentation, plans,
assessment, orviginal CSR”

e Line 200. Amend to read “to the Buyers representatives on board’

e Line 206. Insert “At Buyers’ request and expenses, Sellers to forward copies of
deck/engine log books one year old of delivery date”

e Add “Sellers shall make available to Buyers an inventory of main used and unused
machinery and spares as soon as possible after signing the MOA”

o Add “delivery documents to be exchanged and agreed well prior delivery enabling
parties to confirm sale proceeds in order™

e Always check Sellers ID and background.

” Divers are appointed/paid by the Buyers and Classification surveyor appointed/paid by the Sellers.
® Bunkers quality is a representation and Sellers can be sued under SGA
? Sellers default to produce all the documents during closing. LAA(9/04) Buyers won.

S&P-MOA/DN/5524 .1



o C(Class maintainance certificate. It is a “paper” only condition and this certificate need
not much vessel’s description, therefore cannot be used to support any claim for
vessel’s condition.

e POD to be signed “pursuant to” and NOT “in accordance with”

» English Law - must have complete and exact compliance.

Clause 9. Encumbrances. ©

e Insert “free of claims, taxes/dues”

e Always check for history, collisions, registry info, can also do basic writ search in some
jurisdictions via the PANDI/FDD clubs.

Clause 10. Taxes, etc.

Clause 11. Condition on delivery.

e Line 221-222. Never delete them. Prior delivery, always check the full survey status for
various memos coming into force soon after delivery. Even better try to replace
“average damage” by “defect™"

e Try to add NSF87 wording “The Sellers shall notify the Classification Society of any
matters coming to their knowledge prior to delivery which upon being reported to the
Classification Society would lead to the withdrawal of the vessel’s class or to the
imposition of a recommendation relating to her class”'*

e line 223. Insert “trading and international certificates”

e Line 224. Usually accept validity of certificates 3 months from delivery date. Try more.

¢ (CSMitems to be up to date on vessel's delivery. Try 2-3 months thereafter.

e For LPG vessels try vessel to have CAP or MAJORS approvals.

Clause 12. Name / markings.
Clause 13. Buyers’ default.
Clause 14. Sellers’ default.

Clause 15. Buyers’ representatives.
e Line 257. Amend to read that representatives will remain up to vessel’s delivery

Clause 16. Arbitration.

e Usually we prefer alternative (a), i.e. London arbitration, English Law to apply.

RIDER CLAUSES

e Buyers' flag may require flag state inspection prior accepting vessel for registration.
Buyers to allow such inspection at any time required by flag state, the outcome and
remarks of same not to affect the sale of the vessel under this MOA. Any time lost or
additional expenses incurred due to this inspection to be for Buyers account.

e Sellers confirm to the best of their knowledge that the vessel is not blacklisted by any
country, state, union or international organization, such as ITF or by the Arab Boycott
League or any port authorities worldwide.

e The price, terms and conditions of this sale to be kept strictly private and confidential
by all parties concerned. However, should the details of the sale become known or
reported to the market, neither Sellers or Buyers shall have the right to cancel this
contract.

" A cargo claim cannot qualify as an encumbrance. But past collisions can.

" This is much more wide representation.

" Buyers have NO REMEDY against Classification Societies for any defective surveys (The Nicholas H, 1992)

* Sellers are not obliged to advise Buyers of any deficiencies (save for the addition of NSF 87 wording), have
nevertheless the obligation to deliver vessel as when inspected. Attending supervisors’ “lists of deficiencies”
cannot affect the sale. NSF87 wording is much more powerful than the NSF93 addition for average damage.

S&P-MOA/DN/5524 .1



MOA (Saleform 1993) checklist (Sellers)

(If the MOA is not drafted with an electronic editor (BIMCO) but only in WORD, confirm that there are no
deletions or additions to the standard wording of the Saleform93.)

Pre-amble (lines 1-9).

e Check carefully the details of the vessel and keep as short as possible and always end
the description with “WOG”.!

* Line 1. In case there is a guaranteed nominee, then always make sure to obtain a
separate “performance guarantee letter” including a clear legislation clause.?

Clause 1. Purchase price.

e Confirm price is correctly written both in numbers and in full.
¢ Purchase price “in cash”.

Clause 2. Deposit.

o Line 18. Usually we agree 10 pct deposit, do not accept less.

o Joint account. When nominee changes, always make sure that the details in the
joint account change as well, also the authorities to release funds.

* Line 19. Deposit to be paid within 3 banking days from signing/exchanging the MOA by
fax or as email attachment. Add “This MOA is to be signed promptly (within 24 hours)
upon presentation of same, time being an essence to this contract’.

o Line 20. Insert Seller’s bank details for the deposit.

o line 24. Insert “the Buyers promptly to provide Sellers' bank all necessary documents for
the opening of the joint account”.

Clause 3. Payment.

¢ Line 26. Do not amend the standard wording “the said Purchase Price” or use “the
balance of the said purchase price together with the release of the 10 pct deposit as per
clause 2 herein”

o Line 26. Enter Sellers’ full bank details for the Purchase Price to be remitted. (Generally,
clause 3 should not he amended much, as it is already nicely drafted).

e Line 27. “... in every respect physically ready for delivery...”. In this case Buyers maybe
able to refuse delivery on the grounds of trivial defects, allegedly amounting to
“average damage”. So try to delete “in every respect”.

o Line 29. Tender NOR. ?

Clause 4. Inspections.*
» To be completed with the port and date of superficial inspection.
o Line 31.Inspection of class records.’
¢ . Line 44. Buyers have 72 hours to declare their option to accept vessel or not.°
Clause 5. Notice, time and place of delivery.
¢ Line 53. Enter the estimated and definite notices {in days).

e Line 54. Delete as appropriate one of the following: drydocking / underwater / delivery.
e Line 56. Tendering of NOR.’

 This will assist avoid claims for mis-representation of the vessel.

¢ A mere addendum is not enough.

* Under NSF87 a NOR is considered valid ONLY when clause 11 conditions are met. However, due
consideration should be paid to the gravity of the defects.

* This clause refers to pre-purchase inspection.

* Such inspections are NOT a representation of vessel’s description

“ NSF87 stipulates only 48 hours.

S&P-MOA/DN/4310.1



Line 57. Insert after “taken over” “with holds clean, swept and dry, free of cargo, free of
dunnage, free of stowaways".

Line 58. Insert “safe port”.

Line 59. Enter the delivery place.

Line 60. Delivery date or range, always in Sellers option.

Line 61. Cancelling date, in Buyers option.

Lines 66/68. Try to minimize the running days for acceptance of the new canceling
date.

Clause 6. Drydocking / Divers Inspection

Accept either sub-clause (a) or (b). Usually sub-clause (b) is more convenient.?

Never delete lines 90-95.

It is important to note that unless Sellers deliver vessel with any defects affecting class
duly remedied, then Buyers are entitled to terminate the contract and recover the
deposit and the accrued interest. Any NOR tendered by Sellers until that time that the
relevant defects have been rectified is considered INVALID.

(Basically, clause 6 is nicely drafted and can remain without alterations. If altered in any
any, beware!)

Clause 7. Spares / bunkers etc.

Line 156. Delete “including spare tail-end shaft(s) and/or spare propeller(s)/propeller
blade(s)”

Line 160. Delete “including spare tail-end shaft(s) and/or spare propeller(s)/propeller
blade(s)”

Line 169. Mention excluded items (usually gas bottles). Try to include more items in the
exclusions, such as computers, special machinery in case of LPG vessels, ISM manuals
and forms.

Line 170. Bunker quality, specify. ®

Line 171. Prices for bunkers prefer “Platts for bunkers on the previous day” at a major
nearby port.

Line 171. For Lubricants prefer “at net (less all discounts) purchased price evidenced by
supplier’s invoices”

Line 172. Add “Exact quantities of remaining bunkers and lubricants shall be measured
and agreed by and between Sellers’ and Buyers' representatives on board latest one
banking day prior delivery of the vessel”

Clause 8. Documentation.

Closing place. Consider what is best for payment of Purchase price (Usually Sellers’
bank) and of course for the Registration of the vessel (Buyers’ consideration)

Lines 177-178 to remain, either in main body or riders.

Usually we insert “Closing documents can be agreed later on in an addendum, which not
to delay payment of the deposit.”

Line 194-196. Never delete.

Line 200. Amend to read “to the Buyers representatives on board’

Add “delivery documents to be exchanged and agreed well prior delivery enabling
parties to confirm.sale proceeds in order’"®

Class maintainance certificate. It is a “paper” only condition and this certificate need
not much vessel’s description, therefore cannot be used to support any claim for
vessel’s condition.

POD to be signed “pursuant to” and NOT “in accordance with”

English Law - must have complete and exact compliance.

" The validity of the NOR can be argued even after delivery

* Divers are appointed/paid by the Buyers and Classification surveyor appointed/paid by the Sellers.
? Bunikers quality is a representation and Sellers can be sued under SGA

' Sellers default to produce all the documents during closing. LAA(9/04) Buyers won.

S&P-MOA/DN/4310.1



Clause 9. Encumbrances. !

o Insert “free of claims, taxes/dues”
Clause 10. Taxes, etc.

Clause 11. Condition on delivery.

e Line 22]. Delete “free of average damage affecting class”'?'»*

e Line 221. Replacement of “average damage” with “defect” is much more wide.

o Line 224. Usually accept validity of certificates 3 months from delivery date. Try less.
e« (CSMitems to be up to date on vessel’s delivery.

Clause 12. Name / markings.
Clause 13. Buyers’ default.

Clause 14. Sellers’ default.

Clause 15. Buyers’ representatives.
Clause 16. Arbitration.

e Usually we prefer alternative (a), i.e. London arbitration, English Law to apply.

RIDER CLAUSES

+ Buyers' flag may require flag state inspection prior accepting vessel for registration.
Buyers to allow such-inspection at any time required by flag state, the outcome and
remarks of same not to affect the sale of the vessel under this MOA. Any time lost or
additional expenses incurred due to this inspection to be for Buyers account.

e Sellers confirm to the best of their knowledge that the vessel is not blacklisted by any
country, state; union or international organization, such as ITF or by the Arab Boycott
League or any port authorities worldwide.

o The price, terms and conditions of this sale to be kept strictly private and confidential
by all parties concerned. However, should the details of the sale become known or
reported to the market, neither Sellers or Buyers shall have the right to cancel this
contract.

"' A cargo claim cannot qualify as an encumbrance. But past collisions can.

' NSF87 lines 112-115 should not be accepted. Under NSF93 Sellers have NO duty to notify class of any
matters coming to their knowledge prior to delivery which could affect class. NSF87 wording is much more
powerful than the NSF93 addition for average damage

" Buyers have NO REMEDY against Classification Societies for any defective surveys (The Nicholas H, 1992)

"* Sellers are not obliged to advise Buyers of any deficiencies (save for the addition of NSF 87 wording), have

nevertheless the obligation to deliver vessel as when inspected. Attending supervisors’ “lists of deficiencies”
cannot affect the sale.

S&P-MOA/DN/4310.1
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MEMORANDUM RELATING TO THE LOAN FACILITY

TO: HIGH WIND NAVIGATION COMPANY (the "Borrower A"), FORTUNE BASE GROUP
LTD. (the "Borrower B"), PIONEER GRACE MARINE LIMITED (the "Borrower C"), PIONEER
SKY NAVIGATION CO. LIMITED (the "Borrower D"), PIONEER EPOS INC. (the "Borrower
E") (together the "Borrowers")

BY. MARFIN EGNATIA BANK SOCIETE ANONYME (the "Lender")

(This Memorandum is meant as a helpful preliminary guide to the Borrowers and the Guarantors in order
to facilitate pre-closing procedure. It should be noted however, that this Memorandum does not preclude
the Lender from requiring any further documents which may be considered necessary at a later stage).

We are acting for the Lender. We have been instructed to commence documentation of the above
transaction and in order that we may do so we would be grateful if you could let us have the following
information/documents as soon as possible.

A. In relation to each of the Borrowers, the Manager and the Corporate Guarantor
1. The full name/mailing address and registered office/date of incorporation.
2. Names and addresses of officers/directors and shareholders.
3. Details as to the authorised share capital number/value (if appropriate) of shares and

apportionment of such shares.
Please note that if any shareholder of the above companies is a corporation/company then we
will need the information set out at (1) to (3) above in relation to each such shareholding

corporation/company.

Further, please note that we shall need the following documents for each such company:

Al If it is a Panamanian Corporation:

i) Articles of Incorporation and any amendment(s) thereof,

ii) Copy of By-Laws, if any;

iii) Recent Good Standing Certificate, issued by Panamanian authorities.

All. If it is a Liberian Corporation:

i) Articles of Incorporation.

ii) By Laws.

iii) Transfer of subscription. ’

iv) Resolutions of the transferee of the subscription to the capital stock of the corporation,
appointing first Board of Directors.

V) Minutes of the first meeting of the Board of Directors.

Vi) If present Board of Directors is different from the first one, documents evidencing proper

appointment/ election thereof.
vii) Recent Good Standing Certificate issued by the Ministry of Foreign Affairs of Liberia.



Alll. If it is a Cypriot Company:

) Memorandum and Articles of Association.

ii) Certificate of Incorporation.

iii) Recent Certificate of Directors and Secretary, issued by the Cyprus Companies
Registrar.

iv) Recent Certificate of Shareholders, issued by the Cyprus Companies Registrar.

V) Recent Certificate of Registered Office, issued by the Cyprus Companies Registrar.

Vi) Recent Certificate of Good Standing, issued by the Cyprus Companies Registrar.

AlV. Ifitis a Maltese Company:

i) Articles of incorporation and any amendment(s) thereof;

ii) Recent Certificate of Shareholders issued by the Maltese Registrar of Companies;
iii) Recent Certificate of Directors issued by the Maltese Registrar of Companies;

iv) Recent Certificate of Good Standing issued by the Maltese Registrar of Companies

Please also provide the address and the fax number for the notice clause under the loan
documentation.

AV. Ifitis a Hong Kong Company

(i) Memorandum of Articles of Association and any amendment(s) thereof.

(i) Certificate of Incorporation-and Certificate of Incorporation on Change of Name (if any).
(iiy Current Hong Kong Business Registration Certificate.

(iv) Recent Certificate of Continuing Registration issued by the Hong Kong Registrar of
Companies.

(v) Recent Certificate of Registers of Directors and Secretary.
(vi) Recent Certificate of Register of Members.

Note: In respect of each of the Borrowers C-E, the Manager and the Corporate Guarantor, we
have copies of the constitutional documents from the previous transaction with the Bank in
December 2007; we assume that these have not been amended, please confirm. If any of the
information listed in items 1,72 and 3 above has changed, please provide us with any
amendments thereof.

For the Vessels to be acquired (m.vs "GRAND GEORGE" and "JADE BREEZE")

1. We understand that the "GRAND GEORGE" will be acquired by the Borrower A and
registered under Panama flag under the new name "PIONEER WIND" whilst "JADE
BREEZE" will be acquired by the Borrower B and registered under Hong Kong flag
under the new name "PIONEER WAVE". Please confirm.

Certified copy of the MOA and of any addenda thereof.

Copies of the existing Measurement Certificate and Certificate of Registry.

Certified Copy of the Management Agreement, in acceptable form.

Certified copy of time charter and of any addenda or novation thereto.

G SIS



6. Please be advised that we would also like to review as soon as possible copies of the
Sellers documents (constitutional documents, resolutions of Directors and Shareholders,
Power of Attorney, etc.) and the draft sale documents.

C. For each Vessel

1. Name, address and fax number of Hull and Machinery Brokers and War Risks
Association and P&l Club with whom you have placed the Hull and Machinery, War
Risks and P&l insurances in respect of the Vessel.

2. A fax from Vessel's insurance brokers will have to be sent prior to the closing to the
Lender and copied to us, stating all the details of insurance cover and breakdown of the
placement and confirming that they have noted Lender's interest as mortgagees of the
Vessel and that they will issue the usual letters of undertaking upon receipt of the
notices of assignment duly signed.

3. Name of the classification society. The Lender will be requiring a class confirmation that
there are no recommendations or outstanding conditions prior to closing.

It should be noted that upon registration, you should forward to us copies of the new trading
certificates and Certificate of Nationality (Provisional/Permanent).

D. Agent for service of Process

Please advise whether the Borrowers and Guarantors will appoint Messrs. Saville & Co. and Ms.
Orthodoxia Zisimatou as agents for service of process in the UK and in Greece respectively as in the
previous transaction.

Please note that in order to facilitate closing we shall prepare drafts of minutes, resolutions and powers of
aftorney, which will be required by the Board of Directors and the Shareholders of each company in
connection with this transaction, and forward same to you for your perusal, execution and appropriate
legalisations. In this respect, early information as to the names of the individuals to be inserted as
attorneys-in-fact shall be of assistance,

Finally, please advise the proposed delivery schedule for each Vessel. We should be grateful if you
would provide us with the above requested information as soon as possible as well as with the requested
documents (if copies, certified by a lawyer). If any of them are not in English you are kindly requested to
provide us with English translations thereof.

We look forward to hearing from you and please do not hesitate to contact us if you have any queries.

Yours faithfully,

John Papapetros / Christina Economides / Katerina Kokkinidou / Anna Zois



LAIKI BANK

SHIPPING FINANCE DIVISION
63, Her. Polytechniou & Skouze Str.

18536 Piracus, Greece
Tel: +30 210 4283050-6,
Fax: +30 210 4186501

21% November 2005

Messrs,

Attn.: I\

Dear Sirs,

Following your request, we are pleased to confirm to you that our Bank has approved the advance of
a floating rate Eurodollar term facility to your Group subject to the terms and conditions spec1ﬁed

below:

BORROWER

GUARANTORS

AMOUNT AND PURPOSE

MATURITY

REPAYMENT

PREPAYMENT

LA|KI BANK (HELLAS) S.A.

HEAD OFFICE: 16 Panepistimiou Str., 106 72 Athens-Greece

Tel. 2103350000 « Fax 2103243 141 « Telex 21-0573, 21-0597 ' /A

The single sh1pownmg company “
to acquire m/v-“ . with dwt of 35. 370 mtns built in
1984, registered under the Cyprlot flag and classed with LR.

The personal guarantee of Messrs

““uarantors™) up to 40% of outstandings
each of the first two Guarantors and up to 20% of outstandings the
third Guarantor.

A four and a half (44) years term loan up to the amount of
US$10 500.000 to partially finance the acquisition cost of m/v

with dwt of 35.370 mtns, built in 1984, up to
71,43% of the current market value of the vessel.

Four and a half (4}5) years after drawdown.

The loan to be repaid by eighteen (18) consecutive quarterly
instalments according to the following schedule: three (3) quarterly
instalments of US$1.000.000 each, followed by fifteen (15) quarterly
instalments of US$300.000 each plus a balloon payment of
US$3.000.000 to coincide with the last instalment. First instalment
to be paid three (3) months after drawdown.

Outstandings may be prepaid only on interest payment dates in
multiples of US$150.000 subject to 15 working days notice in
writing and applied in inverse order of maturity, or any other way at
Bank's option.
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AVAILABILITY

INTEREST

ARRANGEMENT FEE

COMMITMENT FEE

INTEREST
COMPUTATION

TAXES

INSURANCES

The facility to be disbursed in one tranche, but no later than
December 31, 2005.

1,50% p.a. over the 1,3,6 month LIBOR or such other period that the
Bank may agree to. Interest rate will be reduced to 0,75% p.a. over
the 1,3,6 month LIBOR for the cash collateralized portion. Any
overdue payments will be subject to a charge of 2% p.a. plus LIBOR
plus 1,50% p.a. i.e. LIBOR plus 3,50% p.a. (Default Interest) or 2%
p-a. plus LIBOR plus 0,75% p.a. i.e. LIBOR plus 2,75% p.a. (Default
Interest) for the cash collateralized portion. Interest on the full
amount to be paid quarterly in arrears.

US$25.000 flat, to be paid upon signing of the Loan Agreement.

0,50% p.a. calculated on the undrawn facility amount from the time
acceptance of this Commitment Letter until the disbursement of the
entire facility amount.

Interest, premia, penalties and fees to be calculated on the
exact number of days elapsed over a 360 day year basis.

All payments shall be made free and clear of any and all present or
future taxes, stamp duties, levies or other deductions or withholdings
or offsets by any governmental or other authority of whatever nature.

1. The Borrower and the Guarantors shall insure and keep the Vessel
insured at all times during the term of the Loan, while navigating and
while in port, at the sole expense of the Borrower and the Guarantors
(including payment of all premia, costs, and Club calls) punctually
by the due dates in accordance with Bank's requirements and to
Bank's full satisfaction at it's absolute discretion. The insured value
of the Mortgaged Vessel will be the higher of her Market Value or
130% of the at any time outstanding Loan principal.

Such marine insurances are to include as a minimum cover:

a). Hull and Machinery

The insurance cover shall be for 100% order on a full cover all risks
cover with Lloyd's or other Underwriters or Insurance Companies
acceptable to the Bank basis according to English or American
Institute Hull Clause or Norwegian Plan with a reasonable
deductible.

b). War Risks

The Mortgaged Vessel must be entered either with Hellenic Mutual
War Risks Association or insured with Lloyds or other Underwriters
acceptable to the Bank, according to London Institute War Clauses,
attaching also the so called War Protection Clause. Crew war
liabilities insurances shall also be effected. No deviation from the
standard insurance terms and conditions in respect of the Hull
Machinery insurances and War Risks insurances (in terms of fleet




SECURITY/SUPPORT

aggregate deductibles, self insurance arrangements, captive
insurance companies and/or less than 100% order, or restrictive
cover) should be allowed.

¢). Protection and Indemnity

The Mortgaged Vessel must .be entered with a Protection &
Indemnity Association (Club) according to the rules and deductibles
provided thereof for all risks insured by the P&I Club including
maximum available pollution liability cover. No risk should be
excluded or the deductibles as provided by the rules of the P & I
Association materially altered or increased to amounts exceeding
US$150.000 without the prior written consent of the Bank. If the
crew liabilities (loss of life, injury or illness) have been entirely
excluded from the P & 1 Association's cover or are insured on a
deductible/excess basis, such liabilities shall be further insured
separately with other Underwriters and upon terms acceptable to the
Bank.

d). Mortgagees' Interest

In addition to the above (a to c), the Bank shall effect mortgagees'
Interest Insurance (including if Bank so requires insurance in respect
of any Mortgagees' Asset Protection [Pollution] Coverage or any
other similar insurances in respect of any pollution liability claim
against the Vessel) in the name of the Bank in terms satisfactory to
the Bank in its sole discretion with Underwriters and Brokers
appointed by the Bank at the expense of the Borrower and/or the
Guarantors. The insured value of the Mortgaged Vessel will be the
higher of the Market Value thereof or 110% of the at any time
outstanding Loan principal. .

1. First Priority Mortgage and deed of covenants on the Vessel.
2. First Priority General Assignment of any and all earnings,
insurances and requisition compensation of the Vessel and the

respective notices and acknowledgements thereof.

3. First Priority Specific Assignments of the benefit of all charters
exceeding 6 calendar months duration and of all demise charters in

respect of the Vessel and respective notices and acknowledgement °

thereof.

4. Cash Collateral of US$3.000.000 to be pledged in favour of Laiki
Bank (Hellas) S.A., in depository accounts under the name of the
Borrower and/or the Guarantors. Cash collateral to be released as
follows: the amount of US$1.000.000 after the timely repayment of-
the first fo instalments, the amount of US$1.000.000 after the
timely repayment of the first twelve (12) instalments and the
remaining US$1.000.000 after the timely repayment of the entire
facility amount. :

5. Personal guarantees of the Guarantors.

e
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MAIN COVENANTS

MAJOR CONDITIONS
PRECEDENT

6. Letter of Undertaking of the Management Company “F

1. The Loan shall be made available pursuant to a Loan Agreement
which, in addition to other provisions customary in Eurodollar loan
agreements, and other provisions outlined elsewhere herein, shall
provide that the Borrower will furnish the Bank with annual
(preferably audited), financial statements of the Borrower and the
Guarantors within 180 days of the close of the companies' fiscal
year, commencing with 2005 statements. The Bank to be informed
upon request on the financial condition, commitments and operations
of the Borrower and the Guarantors at any time during the fiscal
year.

2. No further debt to be incurred by the Borrower without the prior
written consent of the Bank except what is usual in the ordinary
course of business.

3. The Borrower will not pay dividends or issue guarantees or
undertakings (unless in the ordinary course of business) or make
advances to shareholders or other affiliated parties without the prior
written consent of the Bank.

4. All freights/hires -and other income of the Vessel to be paid to
Borrower's accounts with the Bank (the Earnings A/C).

5. At all times during the period of the Loan the market value of the
Vessel shall be in excess of 130% of the Loan outstanding less the
cash collateral to be held blocked with the Piraeus Branch of Laiki

" ‘Bank (Hellas) S.A. under the names of the Borrower and/or the -

Guarantors. -Any shortfalls to be covered forthwith by cash or any
other additional security acceptable to the Bank. The Vessel to be
valued charter free or with existing time charter, whichever the
lower, from time to time as the Bank may require, for the above
purpose at Borrower’s expense by independent brokers appointed by
the Bank.

6. No change of management and/or beneficial ownership of the
Vessel to be effected without the Bank's written consent.

7. Usual default, cross default and material adverse change clauses to
be included.

1. Funds will not be made available to the Borrower if there is a
material adverse change in the financial condition and operations of
the Borrower and/or the Guarantors.

2. Effectuation of all securities referred to in the "SECURITY"
above in favour of the Bank.

3. Class certificates showing the Vessel with Class fully maintained
without qualifications or notations affecting same.

"odo2 EXPRO
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DOCUMENTATION
REQUIRED

EXPENSES AND
LEGAL FEES

4. Latest Survey Report for the Vessel from independent surveyor to
be approved by the Bank. Alternatively, recent survey report
conducted by the classification societies or Underwriters to be
submitted to the Bank prior drawdown.

5. Letters of Undertaking and confirmation of Insurance Brokers and
Club Managers that (prior to the drawdown of the loan) Vessel is
fully insured in accordance with the Bank's requirements and
Mortgagee's Interest is noted. '

6. Valuation of the Vessel by independent Brokers appointed by the
Bank.

7. Valid trading certificates for the Vessel.

8. Opinion of the Borrower's / Guarantors' legal counsel that all
documentation is legal and binding in form and substance
satisfactory to the Bank. Also, legal opinion to the same effect which
may be acquired by lawyers appointed by the Bank at Bank's
discretion and at Borrower's expense.

9. In case that shareholders of the Borrower are legal entities, all
relevant corporate documentation must be submitted to the Bank plus
representation letters relating to the ultimate ownership of the
Borrower.

10. Memorandum of Agreement for the Vessel to be acquired.

11. Management ‘Agreement between the Borrower and the
Management Company:

12. Satisfactory evidence - in all respects regarding current
compliance by the Borrower, the Management Company and its
subsidiaries, the Vessel and all relevant ships with the requirements
of the ISM Code. '

13. A hypothecation agreement relating to the Earnings Account and
the Cash Collateral, in a form acceptable to the Bank, duly executed
by the owner(s) thereof (and where necessary or desirable in the
opinion of the Bank, duly authenticated) to be delivered to the Bank.

Satisfactory completion of Loan Agreement and all Security
Documentation with terms and conditions acceptable to the Bank in
its absolute discretion.

The Borrower and the Guarantors shall be responsible for any and all
costs and expenses incurred by the Bank, (including without
limitation the fees and disbursements of its legal advisors and
reasonable travel expenses) in connection with the negotiation,
registration, preparation and enforcement of the Loan Agreement
and any other documents referred to herein or therein.



APPLICABLE LAW

SUBJECT TO
ACCEPTANCE

The Loan Agreement, the Assignments and the Guarantee shall be
governed by, and construed in accordance with English Law. The
Mortgage over the Vessel shall be governed by the laws of the
Vessel's flag, as the case may be. '

The terms and conditions outlined above are subject to your full and
unconditional acceptance and the preparation, execution and delivery
of all necessary documents satisfactory in all prospects in both form
and substance to the Bank. It is understood that this letter does not
purport to set forth all terms and conditions which will eventually be
incorporated to the final documentation.

We are pleased to offer you the above facility. If the terms and conditions summarized above are
acceptable to you, please so acknowledge by signing and returning the attached copy of this letter.
This commitment will expire if a duly accepted copy of this letter has not been returned to us by

25/11/2005.

Yours faithfully

LAIKI BANK (HELLAS) S. A

fiior Maglager, Shipping

hipping Finance

Agree(kaﬁm My Y

Date: 25 /// /200{

6-
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DATED 200

[BORROWER ONE LIMITED]
(as borrower)

-and -

[BANK ONE LIMITED]
(as lender)

USS| | SECURED LOAN
FACILITY AGREEMENT
m.v. | | tbr | 1

\Gi\133396.2
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LOAN AGREEMENT

Dated: 200

BETWEEN:-

(D) [BORROWER ONE LIMITED], a company incorporated according to the law of
[ 1, with [registered office] [principal place of business] at [ ] ("the
Borrower"); and

2) [BANK ONE LIMITED], acting through its office at [ ] ("the
Bank").

WHEREAS:-

(A)  The Borrower has agreed to purchase the Vessel from the Seller pursuant to the MOA and
intends to register the Vessel under the flag of [ ].

B) The Bank has agreed to advance to the Borrower an aggregate amount not exceeding

[ ] million Dollars ($] ]) in order to assist the Borrower in financing part

of the purchase price of the Vessel.

IT IS AGREED as follows:-

Definitions and Interpretation
I.1 Definitions
In this Agreement:-

[1.1.1 "the Account Holder" means [ ] acting through its branch at|[ ] or
(where the context permits) any other bank or financial institution with
which, with the prior written consent of the Bank, the Earnings Account

and/or the Retention Account are at any time held].
1.1.2 "the Accounts" means the Earnings Account and the Retention Account.

1.1.3 "the Account Security Deed" means the Account Security Deed

referred to in Clause 10.4.

\GI\133396.2



"the Address for Service" means [ ] or, in relation to any of the
Security Parties, such other address in England and Wales as that

Security Party may from time to time designate by no fewer than ten

days' written notice to the Bank.

“"the Administration" has the meaning given to it in paragraph 1.1.3 of
the ISM Code.

"the Assignment" means the deed of assignment of the Insurances,

Earnings and Requisition Compensation referred to in Clause 10.2.

"the Availability Termination Date" means [ ] or such later date as

the Bank may in its discretion agree.

"Break Costs" means all costs, losses, premiums or penalties incurred
by the Bank in the circumstances contemplated by Clause 18.4, or as a
result of it receiving any prepayment of all or any part of the Loan
(whether pursuant to Clause 6 or otherwise), or any other payment under
or in relation to the Security Documents on a day other than the due date
for payment of the sum in question, and includes (without limitation) any
losses or costs incurred in liquidating or re-employing deposits from
third parties acquired to effect or maintain the Loan, and any liabilities,
expenses or losses incurred by the Bank in terminating or reversing, or
otherwise in connection with, any [Transaction or any other] interest rate
and/or currency swap, transaction or arrangement entered into by the
Bank to hedge any exposure arising under this Agreement, or in
terminating or reversing, or otherwise in connection with, any open

position arising under this Agreement [or the Master Agreement].

"Business Day" means a day on which banks are open for the
transaction of business of the nature contemplated by this Agreement
(and not authorised by law to close) in New York, United States of
America; London, England[; Bremen, Federal Republic of Germany;]
and any other financial centre which the Bank may consider appropriate
for the operation of the provisions of this Agreement [and (at any time at

which any part of the Loan is, or is to be, denominated in euro) a day on



1.1.10

1.1.11

1.1.12

1.1.13

[1.1.14

[1.1.15

[1.1.16

1.1.17

which the Trans-European Automated Real Time Gross Settlement

Express Transfer System (TARGET) is operating].

"Commitment Commission" means the commitment commission to be

paid by the Borrower to the Bank pursuant to Clause 9.2.

a "Communication" means any notice, approval, demand, request or

other communication from one party to this Agreement to the other.

"the Communications Address" means | ] (fax no: [ D

marked for the attention of [ ].

"the Company" means, at any given time, the company responsible for
the Vessel’s compliance with the ISM Code pursuant to paragraph 1.1.2
of the ISM Code.

a "Confirmation" means a Confirmation exchanged, or deemed
exchanged, between the Bank and the Borrower as contemplated by the

Master Agreement.]

"converted" means actually or notionally (as the case may require)
converted by the Bank at the [rate at which the Bank, in accordance with
its usual practice, is able in the London Interbank market to purchase
the] [rate of exchange which is the Official Exchange Rate in Frankfurt
for the purchase of the] Permitted Currency in which the Loan is to be
denominated with the Permitted Currency in which the Loan is then
denominated, on the second Business Day before the value date for that
conversion pursuant to Clause 5, and the words "convert" and

"conversion" shall be interpreted accordingly.]

"Credit Support Document" means any document described as such in
the Master Agreement and, where the context permits, any other
document referred to in any Credit Support Document which has the

effect of creating an Encumbrance in favour of the Bank.

"Credit Support Provider" means any person (other than the Borrower)

described as such in the Master Agreement.]



1.1.18

[1.1.19

1.1.20

1.1.21

1.1.22

1.1.23

1.1.24

1.1.25

1.1.26

"Currency of Account" means, in relation to any payment to be made to
the Bank under or pursuant to any of the Security Documents, the

currency in which that payment is required to be made by the terms of

the relevant Security Document.

"the Deed of Covenants" means the deed of covenants referred to in
Clause 10.1.]

"Default Rate" means the rate of [ ] per centum ([ ]%) per annum
above the cost to the Bank of obtaining funds in amount similar to the
amount of the Indebtedness or any relevant part of the Indebtedness for

such periods as the Bank shall determine in its discretion.

"DOC" means a valid Document of Compliance issued for the Company

by the Administration pursuant to paragraph 13.2 of the ISM Code.

"Dollars" and "$" each means available and freely transferable and

convertible funds in lawful currency of the United States of America.

"the Drawdown Date" means the date on which the Loan is advanced

by the Bank to the Borrower pursuant to Clause 2.
"Drawdown Notice" means a notice complying with Clause 2.2.

"Earnings" means all hires, freights, pool income and other sums
payable to or for the account of the Borrower in respect of the Vessel
including (without limitation) all remuneration for salvage and towage
services, demurrage and detention moneys, contributions in general
average, compensation in respect of any requisition for hire, and
damages and other payments (whether awarded by any court or arbitral
tribunal or by agreement or otherwise) for breach, termination or
variation of any contract for the operation, employment or use of the

Vessel.

"the Earnings Account" means a bank account to be opened in the
name of the Borrower with the [Bank] [Account Holder] and designated

"[ ]-Earnings Account".



1.1.27

[1.1.28

1.1.29

1.1.30

1.1.31

1.1.32

[1.1.33

1.1.34

"Encumbrance" means any mortgage, charge (fixed or floating), pledge,
lien, assignment, hypothecation, preferential right, option, title retention
or trust arrangement or any other agreement or arrangement which has

the effect of creating security or payment priority.

"euro" and "€" means the currency of participating member states of
the European Monetary Union pursuant to Council Regulation (EC)
974/98 of 3 May 1998, as amended from time to time.]

"Event of Default" means any of the events set out in Clause 13.2.

"the Facility Period" means the period beginning on the date of this
Agreement and ending on the date when the whole of the Indebtedness
has been repaid in full and the Borrower has ceased to be under any
further actual or contingent liability to the Bank under or in connection

with the Security Documents.

"the Guarantee" means the [joint and several] guarantee and indemnity

of the Guarantor[s] referred to in Clause 10.3.

"the Guarantor" means | ] [a person acceptable to the Bank in its
discretion] and/or (where the context permits) any other person or
company who shall at any time during the Facility Period give to the
Bank a guarantee and/or indemnity for the repayment of all or part of the

Indebtedness.

a "Hedging Transaction” means a Transaction entered into between the
Bank and the Borrower pursuant to the Master Agreement for the
express purpose of hedging all or part of the Borrower's interest rate risk

pursuant to this Agreement.]

"the Indebtedness" means the Loan[; any Master Agreement
Liabilities]; all other sums of any nature (together with all interest on any
of those sums) which from time to time may be payable by the Borrower
to the Bank pursuant to the Security Documents; any damages payable as
a result of any breach by the Borrower of any of the Security
Documents; and any damages or other sums payable as a result of any of

the obligations of the Borrower under or pursuant to any of the Security



1.1.35

1.1.36

1.1.37

1.1.38

1.1.39

1.1.40

Documents being disclaimed by a liquidator or any other person, or,

where the context permits, the amount thereof for the time being

outstanding.

“Insurances” means all policies and contracts of insurance (including all
entries in protection and indemnity or war risks associations) which are
from time to time taken out or entered into in respect of or in connection
with the Vessel or her increased value or the Earnings and (where the
context permits) all benefits thereof, including all claims of any nature

and returns of premium.

"Interest Payment Date" means each date for the payment of interest in

accordance with Clause 7.

"Interest Period" means each interest period selected by the Borrower

or agreed by the Bank pursuant to Clause 7.

"the ISM Code" means the International Management Code for the Safe
Management of Ships and for Pollution Prevention, as adopted by the
Assembly of the International Maritime Organisation on 4 November
1993 by resolution A.741 (18) and incorporated on 19 May 1994 as
chapter IX of the Safety of Life at Sea Convention 1974.

"law" means any law, statute, treaty, convention, regulation, instrument
or other subordinate legislation or other legislative or quasi-legislative
rule or measure, or any order or decree of any government, judicial or
public or other body or authority, or any directive, code of practice,
circular, ‘guidance note or other direction issued by any competent

authority or agency (whether or not having the force of law).

"LIBOR" means the rate, rounded to the nearest four decimal places
downwards (if the digit displayed in the fifth decimal place is 1,2,3 or 4)
or upwards (if the digit displayed in the fifth decimal place is 5,6,7,8 or
9) displayed as the British Bankers' Association Interest Settlement Rate
on any information service selected by the Bank on which that rate is
displayed, for deposits in [the Currency of Account] [Dollars] of

amounts equal to the amount of the Loan or any relevant part of the Loan



1.1.41

1.1.42

[1.1.43

1.1.44

[1.1.45

1.1.46

1.1.47

1.1.48

for a period equal in length to the relevant Interest Period, or (if the Bank
is for any reason unable to ascertain that rate) the rate (rounded upwards
to the nearest whole multiple of one-sixteenth of one per centum) at
which deposits in [the Currency of Account] [Dollars] of amounts
comparable to the amount of the Loan (or any relevant part of the Loan)
are offered to the Bank in the London Interbank market for a period

equal in length to the relevant Interest Period.

"the Loan" means the aggregate amount from time to time advanced by
the Bank to the Borrower pursuant to Clause 2 or, where the context

permits, the amount advanced and for the time being outstanding.

"the Managers" means [ ], or such other commercial and/or technical
managers of the Vessel nominated by the Borrower as the Bank may in

its discretion approve.

"Mandatory Cost" means the cost imputed to the Bank of compliance
with the mandatory liquid asset requirements of the Bank of England
and/or the banking supervision or other costs imposed by the Financial

Services Authority, determined in accordance with the Schedule.]
"the Margin" means [ ] per centum ([ ]%) per annum.

"Master Agreement" means any ISDA Master Agreement (or any other
form of master agreement relating to interest or currency exchange
transactions) entered into between the Bank and the Borrower during the
Facility Period, including each Schedule to any Master Agreement and

each Confirmation exchanged pursuant to any Master Agreement.

"the Master Agreement Liabilities" means, at any relevant time, all
liabilities of the Borrower to the Bank under or pursuant to the Master

Agreement, whether actual or contingent, present or future.]
"the Maximum Loan Amount" means [ ] million Dollars ($[ ).

"the MOA" means the memorandum of agreement dated [ ] on the
terms and subject to the conditions of which the Seller has agreed to sell

the Vessel to the Borrower.



1.1.49

1.1.50

[1.1.51

[1.1.52

[1.1.53

[1.1.54

[1.1.55

1.1.56

1.1.57

"the Mortgagees' Insurances" means all policies and contracts of
mortgagees' interest insurance, mortgagees' additional perils (oil
pollution) insurance and any other insurance from time to time taken out

by the Bank in relation to the Vessel.

"the Mortgage" means the first [preferred] [priority] mortgage referred
to in Clause 10.1.

"Notional Amount", in respect of any Hedging Transaction, means the

Notional Amount as defined in the Confirmation relating to that Hedging

Transaction. ]

"Operating Expenses" means expenses properly and reasonably
incurred by the Borrower in connection with the operation, employment,

maintenance, repair and insurance of the Vessel.]

"Original Dollar Amount" means, at any relevant time, the amount of
the Loan which would then have been outstanding had the Loan at all

times been denominated and repaid wholly in Dollars in accordance with
Clause 6.]

"Permitted Currency" means any freely convertible and transferable
currency (including the euro) selected by the Borrower and acceptable to
the Bank which is freely available to the Bank in the London Interbank
market and in respect of which the Bank is at all material times able to

ascertain LIBOR.]

"Permitted Encumbrance" means any Encumbrance which has the
prior written approval of the Bank, or any Encumbrance arising either by
operation of law or in the ordinary course of the business of the

Borrower which is promptly discharged.]

"the Pledgor" means [ ], a company incorporated according to the law

of [ ] with [registered office] [principal place of business] at [ ].

"Potential Event of Default" means any event which, with the giving of
notice and/or the passage of time and/or the satisfaction of any

materiality test, would constitute an Event of Default.



1.1.58

1.1.59

1.1.60

1.1.61

1.1.62

1.1.63

1.1.64

1.1.65

1.1.66

"Proceedings" means any suit, action or proceedings begun by the Bank

arising out of or in connection with the Security Documents.

"Repayment Date" means the date for payment of any Repayment

Instalment in accordance with Clause 6.

"Repayment Instalment" means any instalment of the Loan to be repaid

by the Borrower pursuant to Clause 6.

"Requisition Compensation" means all compensation or other money
which may from time to time be payable to the Borrower as a result of
the Vessel being requisitioned for title or in any other way compulsorily

acquired (other than by way of requisition for hire).

"the Retention Account” means a bank account to be opened in the
name of the Borrower with the [Bank] [Account Holder] and designated

"[ 1-Retention Account”.

"the Security Documents" means this Agreement, the Mortgage, [the
Deed of Covenants,] the Assignment, the Guarantee, the Account
Security Deed, the Share Pledge [, the Master Agreement and any other
Credit Support Documents] or (where the context permits) any one or
more of them, and any other agreement or document which may at any
time be executed by any person as security for the payment of all or any

part of the Indebtedness.

"Security Parties” means the Borrower, the Guarantor, the Pledgor [,
any other Credit Support Providers], and any other person or company
who may at any time during the Facility Period be liable for, or provide
security for, all or any part of the Indebtedness, and "Security Party"

means any one of them.
"the Seller" means [ ]-

"the Share Pledge" means the pledge of the issued share capital of the

Borrower referred to in Clause 10.5.



1.1.67

[1.1.68

1.1.69

1.1.70

N |

1.1.72

"SMC" means a valid safety management certificate issued for the

Vessel by or on behalf of the Administration pursuant to paragraph 13.4
of the ISM Code.

"SMS" means a safety management system for the Vessel developed and
implemented in accordance with the ISM Code and including the

functional requirements, duties and obligations required by the ISM
Code.]

"Taxes" means all taxes, levies, imposts, duties, charges, fees,
deductions and withholdings - (including any related interest, fines,
surcharges and penalties) and any restrictions or conditions resulting in
any charge, other than taxes on the overall net income of the Bank, and

"Tax" and "Taxation" shall be interpreted accordingly.

"Total Loss" means:-

(a) an actual, constructive, arranged, agreed or compromised total

loss of the Vessel; or

(b) the requisition for title or compulsory acquisition of the Vessel by
or on behalf of any government or other authority (other than by

way of requisition for hire); or

(c) the capture, seizure, arrest, detention or confiscation of the
Vessel, unless the Vessel is released and returned to the
possession of the Borrower within one month after the capture,

seizure, arrest, detention or confiscation in question.

"Transaction” means a transaction entered into between the Bank and

the Borrower governed by the Master Agreement. |

"the Vessel" means the vessel [ ] currently registered under the flag of
[ ]in the ownership of the Seller and intended to be sold by the Seller
to the Borrower pursuant to the MOA, and everything now or in the

future belonging to her on board and ashore.

10



1.2

1.3

Interpretation

In this Agreement:-

1.2.1 words denoting the plural number include the singular and vice versa;

122 words denoting persons include corporations, partnerships, associations
of persons (whether incorporated or not) or governmental or quasi-
governmental bodies or authorities and vice versa;

123 references to Recitals, Clauses and Appendices are references to recitals
and clauses of, and appendices to, this Agreement;

1.2.4 references to this Agreement include the Recitals and the Appendices;

1.2.5 the headings and contents page(s) are for the purpose of reference nly,
have no legal or other significance, and shall be ignored in the
interpretation of this Agreement;

1.2.6 references to any document (including, without limitation, to all or any
of the Security Documents) are, unless the context otherwise requires,
references to that document as amended, supplemented, novated or
replaced from time to time;

1.2.7 references to statutes or provisions of statutes are references to those
statutes, or those provisions, as from time to time amended, replaced or
re-enacted;

[1.2.8 words and expressions defined in the Master Agreement, unless the
context otherwise requires, have the same meaning;]

1.2.9 references to the Bank include its successors, transferees and assignees;

1.2.10 references to times of day are to London time.

Offer letter

This Agreement supersedes the terms and conditions contained in any

correspondence relating to the subject matter of this Agreement exchanged between

11



the Bank and the Borrower or their representatives prior to the date of this

Agreement.

2 The Loan and its Purpose

2.1

22

23

Agreement to lend Subject to the terms and conditions of this Agreement, and in
reliance on each of the representations and warranties made or to be made in or in
accordance with each of the Security Documents, the Bank agrees to advance to the
Borrower an aggregate amount not exceeding the Maximum Loan Amount to be

used by the Borrower for the purpose referred to in Recital (B).

Advance of the Loan Subject to satisfaction by the Borrower of the conditions set
out in Clause 3.1, the Loan shall be advanced to the Borrower in one amount by
such method of funds transfer as the Bank and the Borrower shall agree. The Loan
shall be advanced in Dollars[, or in any other Permitted Currency selected in
accordance with Clause 5.1,] on a Business Day, provided that the Borrower shall
have given to the Bank not more than ten and not fewer than three Business Days'
notice in writing materially in the form set out in Appendix A of the required
Drawdown Date. The Drawdown Notice once given shall be itrevocable and shall

constitute a warranty by the Borrower that:-

2.2.1 all conditions precedent to the advance of the Loan will have been

satisfied on or before the Drawdown Date requested;

2.2.2 no Event of Default or Potential Event of Default will then have

occurred;

223 no Event of Default or Potential Event of Default will result from the

advance of the Loan; and

224 there has been no material adverse change in the business, affairs or
financial condition of any of the Security Parties from that pertaining at

the date of this Agreement.

Availability Termination Date The Bank shall be under no obligation to advance

all or any part of the Loan after the Availability Termination Date.

12



24

2.5

Application of Loan Without prejudice to the obligations of the Borrower under

this Agreement, the Bank shall not be obliged to concern itself with the application

of the Loan by the Borrower.

Loan and control accounts The Borrower will open and maintain with the Bank

such loan and control accounts as the Bank shall in its discretion consider necessary

or desirable.

Conditions Precedent and Subsequent

3.1

Conditions Precedent Before the Bank shall have any obligation to advance any

part of the Loan, the Borrower shall deliver or cause to be delivered to or to the

order of the Bank the following documents and evidence:-

3.1.1

Evidence of incorporation Such evidence as the Bank may reasonably
require that each Security Party [(other than the Guarantor)] was duly
incorporated in its country of incorporation and remains in existence and,
where appropriate, in good standing, with power to enter into, and
perform its obligations under, those of the Security Documents to which
it is, or is intended to be, a party, including (without limitation) a copy,
certified by a director or the secretary of the Security Party in question as
true, complete, accurate and unamended, of all documents establishing

or limiting the constitution of each Security Party.

Corporate authorities A copy, certified by a director or the secretary of
the Security Party in question as true, complete, accurate and neither
amended nor revoked, of a resolution of the directors and a resolution of
the shareholders of each Security Party [other than the Guarantor]
(together, where appropriate, with signed waivers of notice of any
directors’ or shareholders’ meetings) approving, and authorising or
ratifying the execution of, those of the Security Documents to which that
Security Party is or is intended to be a party and all matters incidental

thereto.

Officer's certificate A certificate signed by a duly authorised officer of
each of the Security Parties [(other than the Guarantor)] setting out the

names of the directors, officers and shareholders of that Security Party.

13



Power of attorney The notarially attested and legalised power of

attorney of each of the Security Parties [(other than the Guarantor)]

under which any documents are to be executed or transactions

undertaken by that Security Party.

Vessel documents Photocopies, certified as true, accurate and complete

by a director or the secretary of the Borrower, of:-

(a)

[(b)

(c)

(d)

(e)

®

(®

(h)

@

()

the MOA;

such documents as the Bank may reasonably require to evidence
the nomination of the Borrower as purchaser of the Vessel

pursuant to the MOA;]

the bill of sale transferring title in the Vessel to the Borrower free

of all encumbrances, maritime liens or other debts;

the protocol of delivery and acceptance evidencing the
unconditional physical delivery of the Vessel by the Seller to the
Borrower pursuant to the MOA;

any charterparty or other contract of employment of the Vessel

which will be in force on the Drawdown Date;

the management agreement between the Borrower and the

Managers relating to the Vessel; and

the Vessel's current Safety Construction, Safety Equipment,

Safety Radio and Load Line Certificates;

the Vessel's current Certificate of Financial Responsibility issued

pursuant to the United States Oil Pollution Act 1990;
the Vessel’s current SMC; and

the Company’s current DOC;

in each case together with all addenda, amendments or supplements.

14



[3.1.9

[3.1.10

3.1.11

3112

3.1.13

Evidence of ownership Certificate(s) of ownership and encumbrance
(or equivalent) issued by the Registrar of Ships (or equivalent official) at
the Vessel's existing port of registry confirming that the Vessel is on the

Drawdown Date owned by the Seller and free of  registered

Encumbrances.

Evidence of insurance Evidence that the Vessel is, or will from the
Drawdown Date be, insured in the manner required by the Security
Documents and that letters of undertaking will be issued in the manner
required by the Security Documents, together with (if required by the
Bank) the written approval of the Insurances by an insurance adviser

appointed by the Bank.

Confirmation of class A Certificate of Confirmation of Class for hull
and machinery confirming that the Vessel is classed with the highest
class applicable to vessels of her type with Lloyd's Register of Shipping

or such other classification society as may be acceptable to the Bank.

Instruction to classification society A letter of instruction from the
Borrower to the Vessel's classification society in the form required by

the Bank, duly acknowledged by the classification society.]

Survey report A report by a surveyor instructed by the Bank to inspect
the Vessel confirming that the condition of the Vessel is in all respects

acceptable to the Bank.]

Valuation A valuation of the Vessel addressed to the Bank from a
broker acceptable to the Bank certifying a value for the Vessel, assessed

in such manner as the Bank may require, acceptable to the Bank.

The Security Documents The Security Documents, together with all
notices and other documents required by any of them, duly executed and,
in the case of the Mortgage, registered with first priority through the
Registrar of Ships (or equivalent official) at the Vessel's port of registry.

The Pledge Documents The Pledge Documents required by the Share
Pledge.

15



32

3.1.14

3.1.15

3.1.16

[3.1.17

[3.1.18

3.1.19

3.1.20

Drawdown Notice A Drawdown Notice.

Process agent A letter from [ ] accepting their appointment by each
of the Security Parties as agent for service of Proceedings pursuant to the

Security Documents.

Mandates Such duly signed forms of mandate, and/or other evidence of

opening of the Accounts, as the Bank may require.

The Account Holder's confirmation The written confirmation of the
Account Holder that the Accounts have been opened with the Account
Holder and are, and will remain throughout the Facility Period, free from
Encumbrances and rights of set off other than as created by or pursuant

to the Security Documents.]

Letter of authority A letter from the Borrower to the Bank in the
Bank's standard form authorising named individuals to give instructions

to the Bank in relation to the selection of Interest Periods.]

Managers' confirmation The written confirmation of the Managers
that, throughout the Facility Period unless otherwise agreed by the Bank,
they will remain the commercial and technical managers of the Vessel
and that they will not, without the prior written consent of the Bank, sub-
contract or delegate the commercial or technical management of the

Vessel to any third party.

Legal opinions Confirmation satisfactory to the Bank that all legal
opinions required by the Bank will be given substantially in the form

required by the Bank.

Conditions Subsequent The Borrower undertakes to deliver or to cause to be

delivered to the Bank on, or as soon as practicable after, the Drawdown Date, the

following additional documents and evidence:-

321

Evidence of registration Evidence of [provisional and] permanent
registration of the Vessel and the Mortgage (with first priority) with the
Registrar of Ships (or equivalent official) at the Vessel's port of registry.

16



33

34

3.5

322 Letters of undertaking Letters of undertaking as required by the

Security Documents in form and substance acceptable to the Bank.
323 Legal opinions Such legal opinions as the Bank shall require.

[3.2.4 Companies Act registrations Evidence that the prescribed particulars
of the Security Documents have been delivered to the Registrar of

Companies of [ ] within the statutory time limit.]
[3.2.5 Master's receipt The master's receipt for the Mortgage.]

No waiver If the Bank in its sole discretion agrees to advance the Loan to the
Borrower before all of the documents and evidence required by Clause 3.1 have
been delivered to or to the order of the Bank, the Borrower undertakes to deliver all
outstanding documents and evidence to or to the order of the Bank no later than the
date specified by the Bank, and the Bank's advance of the Loan shall not be taken
as a waiver of its right to require production of all the documents and evidence

required by Clause 3.1.

Form and content All documents and evidence delivered to the Bank pursuant to

this Clause shall:-
34.1 be in form and substance acceptable to the Bank;

342 be accompanied, if required by the Bank, by translations into the English

language, certified in a manner acceptable to the Bank;

343 if required by the Bank, be certified, notarised, legalised or attested in a

manner acceptable to the Bank.

Event of Default The Bank shall be under no obligation to advance any part of the
Loan nor to act on any Drawdown Notice if; at the date of the Drawdown Notice or
at the date on which the advance of the Loan is requested in the Drawdown Notice,
an Event of Default or Potential Event of Default shall have occurred, or if an Event

of Default or Potential Event of Default would result from the advance of the Loan.

17



Representations and Warranties

The Borrower represents and warrants to the Bank at the date of this Agreement and (by

reference to the facts and circumstances then pertaining) at the date of the Drawdown

Notice, at the Drawdown Date and at each Interest Payment Date as follows:-

4.1

4.2

4.3

4.4

4.5

Incorporation and capacity Each of the Security Parties [(other than the
Guarantor)] is a body corporate duly constituted and existing and (where
applicable) in good standing under the law of its country of incorporation, in each
case with perpetual corporate existence and the power to sue and be sued, to own its
assets and to carry on its business, and all of the corporate shareholders (if any) of
each Security Party are duly constituted and existing under the laws of their
countries of incorporation with perpetual corporate existence and the power to sue

and be sued, to own their assets and to carry on their business.

Solvency None of the Security Parties is insolvent or in liquidation or
administration or subject to any other insolvency procedure, and no receiver,
administrative receiver, administrator, liquidator, trustee or analogous officer has

been appointed in respect of any of the Security Parties or all or any part of their

assets.

Binding obligations The Security Documents when duly executed and delivered
will constitute the legal, valid and binding obligations of the Security Parties

enforceable in accordance with their respective terms.

Satisfaction of conditions All acts, conditions and things required to be done and
satisfied and to have happened prior to the execution and delivery of the Security
Documents in order to constitute the Security Documents the legal, valid and
binding obligations of the Security Parties in accordance with their respective terms
have been done, satisfied and have happened in compliance with all applicable

laws:.

Registrations and consents With the exception only of the registrations referred
to in Clause 3.2, all (if any) consents, licences, approvals and authorisations of, or
registrations with or declarations to, any governmental authority, bureau or agency
which may be required in connection with the execution, delivery, performance,

validity or enforceability of the Security Documents have been obtained or made

18



4.6

4.7

4.8

4.9

4.10

4.11

and remain in full force and effect and the Borrower is not aware of any event or
circumstance which could reasonably be expected adversely to affect the right of

any of the Security Parties to hold and/or obtain renewal of any such consents,

licences, approvals or authorisations.

Disclosure of material facts The Borrower is not aware of any material facts or
circumstances which have not been disclosed to the Bank and which might, if
disclosed, have adversely affected the decision of a person considering whether or

not to make loan facilities of the nature contemplated by this Agreement available

to the Borrower.

No material litigation There is no action, suit, arbitration or administrative
proceeding pending or to its knowledge about to be pursued before any court,
tribunal or governmental or other authority which would, or would be likely to,
have a materially adverse effect on the business, assets, financial condition or

creditworthiness of any of the Security Parties.

No breach of law or contract The execution, delivery and performance of the
Security Documents will not contravene any contractual restriction or any law
binding on any of the Security Parties or on any shareholder (whether legal or
beneficial) of any of the Security Parties, or the constitutional documents of any of
the Security Parties, nor result in the creation of, nor oblige any of the Security
Parties to create, any Encumbrance over all or any of its assets, with the exception
of the Encumbrances created by or pursuant to the Security Documents and, in
entering into those of the Security Documents to which it is, or is to be, a party, and

in borrowing the Loan, the Borrower is acting for its own account.

No deductions The Borrower is not required to make any deduction or
withholding from any payment which it may be obliged to make to the Bank under

or pursuant to the Security Documents.

No established place of business in the United Kingdom or United States None
of the Security Parties has, nor will any of them have during the Facility Period, an
established place of business in the United Kingdom or the United States of

America.

Use of Loan The Loan will be used for the purpose specified in Recital (B).
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4.12

Completeness of MOA The certified copy of the MOA provided or to be provided
by the Borrower to the Bank in accordance with Clause 3.1 does, or will, constitute
the full agreement between the Seiler and the Borrower in relation to the sale and
purchase of the Vessel and there are no commissions, rebates, premiums or other
payments due in connection with the sale and purchase of the Vessel other than in

the ordinary course of business or as disclosed to, and approved in writing by, the
Bank.

S [Currency

5.1

52

53

Selection of Permitted Currency The Borrower may from time to time in
accordance with this Clause select the Permitted Currency in which it wishes the
then outstanding balance of the Loan to be denominated. A selection shall be made
by the Borrower by giving to the Bank written notice not later than 11.00 a.m. on
the third Business Day prior to the Drawdown Date or not later than 11.00 a.m. on

the third Business Day prior to the beginning of any subsequent Interest Period.

Conversion If the Borrower selects, in accordance with Clause 5.1, a Permitted
Currency for the Loan other than that in which the Loan is then denominated, the
Loan (and each remaining Repayment Instalment) shall be converted from the
Permitted Currency in which it is then denominated into the Permitted Currency
selected on, and with effect from, the beginning of the Interest Period in respect of
which the notice in accordance with Clause 5.1 is given. The Loan shall remain
denominated in the Permitted Currency selected until the expiry of that Interest
Period and shall at the end of that Interest Period be converted back into Dollars or
be converted into any other Permitted Currency selected by the Borrower in

accordance with Clause 5.1 for the next ensuing Interest Period.

Conditions precedent to conversion The conversion and re-denomination of the

Loan pursuant to this Clause shall be subject to the following:-

33,1 the Loan may not, at any time during the Facility Period, be denominated
in more than one Permitted Currency and any notice requesting
denomination of the Loan in more than one Permitted Currency shall be

of no effect;
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5.5

532 no conversion and re-denomination shall be effected unless the Bank
certifies by notice in writing to the Borrower, which notice shall be final
and conclusive, that deposits in the Permitted Currency selected for the
amount of the Loan and for the Interest Period selected are available to

the Bank in the normal course of business in the London Interbank

market on the relevant date;

533 the Bank shall have no obligation to effect any conversion and/or re-
denomination of the Loan if an Event of Default or Potential Event of
Default or any of the events referred to in Clauses 16.8, 16.9 or 16.10

shall have occurred and be continuing;

[5.3.4 any Interest Period during which the Loan is denominated in a Permitted
Currency other than Dollars shall, notwithstanding Clause 7, end on the

next ensuing Repayment Date;] and

5.3.5 for the duration of each Interest Period during which the Loan is
denominated in a Permitted Currency other than Dollars, the Borrower
shall enter into such [Transactions or other] agreements with the Bank as
the Bank may in its sole discretion require to hedge the Permitted
Currency selected against any risk from exchange rate fluctuations

between Dollars and that Permitted Currency.

Non-availability of Permitted Currency Unless otherwise agreed between the
Borrower and the Bank, if, in any Permitted Currency selected, deposits of the
specified amount and for the specified Interest Period are not available to the Bank
in the normal course of business in the London Interbank market on the relevant
date the Loan shall remain denominated in, or, as the case may be, be converted
into, Dollars for value at the beginning of the next Interest Period and shall remain
denominated in Dollars for the duration of that Interest Period, the provisions of
Clause 5.6 applying (mutatis mutandis) to any conversion into Dollars made

pursuant to this Clause.

Repayment During each Interest Period in which the Loan is denominated in a
Permitted Currency other than Dollars, the obligation of the Borrower to repay the
Loan and to pay interest shall be an obligation to repay the Loan and to pay interest

on the Loan in the Permitted Currency in which the Loan is then denominated,
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5.6

5.7

5.8

whether or not the Loan shall have become repayable by acceleration. The Bank
shall notify the Borrower by fax of the exact amount of the Repayment Instalment
next due in a Permitted Currency other than Dollars as soon as reasonably

practicable after the Borrower's selection of that Permitted Currency.

Re-conversion to Dollars If, at any time after the Loan has been denominated in a
Permitted Currency other than Dollars, the Borrower gives notice, pursuant to
Clause 5.1, that it wishes the Loan to be converted into and re-denominated in
Dollars, or if the Loan shall be converted into Dollars pursuant to Clause 5.2 or 5.4,
the Borrower shall, on the value date of that conversion, pay to the Bank, in
addition to the interest and any Repayment Instalment then falling due, such
amount (if any) in Dollars as shall ensure that the outstanding amount of the Loan
when converted into Dollars shall be no greater than the Original Dollar Amount.
If, following the conversion and re-denomination, the amount of the Loan shall be
less than the Original Dollar Amount, the Repayment Instalments shall be reduced
(in inverse order of maturity) by the amount by which the Original Dollar Amount

exceeds the amount of the Loan.

Currency of payment Notwithstanding Clause 5.5, at any time during the Facility
Period the Bank may, if the Bank in its sole discretion considers it desirable to do
so in order to preserve the security conferred on the Bank by the Security
Documents, by notice to the Borrower require the currency of payment of the

Indebtedness to be Dollars and not any other Permitted Currency.

Indemnity The Borrower shall indemnify the Bank from time to time on demand
against all losses, costs, claims, damages and expenses which the Bank may from
time to time suffer, incur or sustain by reason of the Bank agreeing to and/or
implementing the terms of this Clause [(including, without limitation, all costs and

expenses incutred by the Bank in effecting any Transaction pursuant to Clause

5:3:5) "

Repayment and Prepayment

6.1

Repayment The Borrower agrees to repay the Loan to the Bank by [ ]
consecutive [half-yearly] Repayment Instalments each in the sum of [ ] Dollars

($[ D), the first Repayment Date being the date which is six calendar months after
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6.2

6.3

6.4

6.5

6.6

the Drawdown Date and subsequent Repayment Dates being at consecutive

intervals of six calendar months thereafter.

Reduction of Repayment Instalments If the aggregate amount advanced to the
Borrower is less than the Maximum Loan Amount, the amount of each Repayment

Instalment shall be reduced pro rata to the amount actually advanced.

Prepayment The Borrower may prepay the Loan in whole or in part in an amount
equal to the amount of a Repayment Instalment or an integral multiple of that
amount (or as otherwise may be agreed by the Bank) provided that it has first given
to the Bank not fewer than thirty days' prior written notice expiring on a Business
Day of its intention to do sof, and provided that it pays to the Bank, in addition to
the amount prepaid, a fee of an amount equal to [one half of one per centum]
([2]%) of the amount prepaid]. Any notice pursuant to this Clause once given shall
be irrevocable and shall oblige the Borrower to make the prepayment referred to in
the notice on the Business Day specified in the notice, together with all interest

accrued on the amount prepaid up to and including that Business Day.

Prepayment indemnity If the Borrower shall, subject always to Clause 6.3, make
a prepayment on a Business Day other than the last day of an Interest Period in
respect of the whole of the Loan, it shall, in addition to the amount prepaid[, the fee
payable pursuant to Clause 6.3] and accrued interest, pay to the Bank any amount
which the Bank may certify is necessary to compensate the Bank for any Break

Costs incurred by the Bank as a result of the making of the prepayment in question.

Application of prepayments Any prepayment in an amount less than the
Indebtedness shall be applied in satisfaction or reduction first of any costs and other
amounts outstanding; secondly of all interest outstanding; and thirdly of the

Repayment Instalments in inverse order of maturity.

No reborrowing No amount repaid or prepaid pursuant to this Agreement may in

any circumstances be reborrowed.

Interest

7.1

Interest Periods The period during which the Loan shall be outstanding pursuant
to this Agreement shall be divided into consecutive Interest Periods of three, six or

twelve months' duration, as selected by the Borrower by written notice to the Bank
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7.2

7.3

7.4

7.5

7.6

7.7

not later than 11.00 a.m. on the third Business Day before the beginning of the

Interest Period in question, or such other duration as may be agreed by the Bank in

its discretion.

Beginning and end of Interest Periods The first Interest Period shall begin on the
Drawdown Date, and the final Interest Period shall end on the Repayment Date

applicable to the final Repayment Instalment.

Interest Periods to meet Repayment Dates If the Borrower shall select, or the
Borrower and the Bank shall agree, an Interest Period which does not expire on the
next Repayment Date, there shall, in respect of each part of the Loan equal to a
Repayment Instalment falling due for payment before the expiry of that Interest
Period, be a separate Interest Period which shall expire on the relevant Repayment

Date, and the Interest Period selected or agreed shall apply to the balance of the

Loan only.

Interest rate During each Interest Period interest shall accrue on the Loan at the
rate determined by the Bank to be the aggregate of (a)the Margin[,] [and]
(b) LIBOR determined- at or about 11.00 a.m. on the second Business Day prior to
the beginning of that Interest Period [and (¢) the Mandatory Cost].

Failure to select Interest Period If the Borrower at any time fails to select or to
agree an Interest Period in accordance with Clause 7.1, the interest rate applicable
after the expiry of the then current Interest Period shall be the rate determined by
the Bank in accordance with Clause 7.4 for consecutive Interest Periods each of

such duration (not exceeding six months) as the Bank may in its discretion select.

Accrual and payment of interest Interest shall accrue from day to day, shall be
calculated on the basis of a 360 day year and the actual number of days elapsed (or,
in any circumstance where market practice differs, in accordance with the
prevailing market practice) and shall be paid by the Borrower to the Bank on the
last day of each Interest Period and additionally, during any Interest Period
exceeding six months, on the last day of each successive six month period after the

beginning of that Interest Period.

Ending of Interest Periods Each Interest Period shall, subject to Clauses 7.2 and

7.3, end on the date which numerically corresponds to the date on which the
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7.8

7.9

immediately preceding Interest Period ended (or, in the case of the first Interest
Period, to the Drawdown Date) in the calendar month which is the number of
months selected or agreed after the calendar month in which the immediately
preceding Interest Period ended (or, in the case of the first Interest Period, in which

the Drawdown Date occurred), except that:-

7.7.1 if there is no numerically corresponding date in the calendar month in
which the Interest Period ends, the Interest Period shall end on the last

Business Day in that calendar month; and

7.7.2 if any Interest Period would end on a day which is not a Business Day,
that Interest Period shall end on the next succeeding Business Day
(unless the next succeeding Business Day falls in the next calendar
month, in which event the Interest Period in question shall end on the

next preceding Business Day).

Any adjustment made pursuant to Clause 7.7.1 or 7.7.2 shall be ignored for the

purpose of determining the date on which any subsequent Interest Period shall end.

Default Rate If an Event of Default shall occur, the whole of the Indebtedness
shall, from the date of the occurrence of the Event of Default, bear interest up to the
date of actual payment (both before and after judgment) at the Default Rate,
compounded at such intervals as the Bank shall in its discretion determine, which

interest shall be payable from time to time by the Borrower to the Bank on demand.

Determinations conclusive Each determination of an interest rate made by the
Bank in accordance with Clause 7 shall (save in the case of manifest error or on any

question of law) be final and conclusive.

[The Master Agreement

8.1

8.2

Purpose The Bank and the Borrower have entered, and/or may during the Facility
Period enter, into one or more Transactions pursuant to a Master Agreement, the
terms and conditions of each of which are or will be specified in a Confirmation

sent by the Bank to the Borrower.

Additional Termination Event If the Loan is for any reason not advanced to the

Borrower on or before the Availability Termination Date, and the Bank and the
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8.4

. 8

Borrower have entered into any Transactions on or before the Availability
Termination Date, for the purposes of the Master Agreement an Additional
Termination Event (with the Bank as the Affected Party) shall be deemed to have

occurred on the Availability Termination Date.

Adjustment of Notional Amounts If the aggregate amount of the Loan actually
advanced by the Bank to the Borrower is less than the Notional Amount (or the
aggregate Notional Amounts) of the Hedging Transactions entered into on or before
the Drawdown Date, the obligations of the Borrower in respect of those Hedging
Transactions shall, unless otherwise agreed by the Bank, be calculated, so far as the
Bank considers it practicable to do so, by reference to a Notional Amount (or
aggregate Notional Amounts) equal to the amount of the Loan actually advanced,
reduced on each Repayment Date by the amount of the Repayment Instalment due

on that Repayment Date, adjusted if necessary in accordance with Clause 6.2.

Effect of prepayment If the Borrower, subject always to Clause 6, prepays part of
the Loan (whether pursuant to Clause 6, Clause 11.2.2 or any other provision of this
Agreement), and the amount of the Loan remaining outstanding after application of
that prepayment is less than the Notional Amount (or the aggregate Notional
Amounts) of the Hedging Transactions then in effect (reduced, if appropriate, in
accordance with the Confirmations relating to those Hedging Transactions), the
obligations of the Borrower in respect of those Hedging Transactions shall, unless
otherwise agreed by the Bank, be calculated, so far as the Bank considers it
practicable to do so, by reference to a Notional Amount (or aggregate Notional
Amounts) equal to the amount of the Loan remaining outstanding after application
of the prepayment in question, reduced on each Repayment Date by the amount of
the Repayment Instalment due on that Repayment Date after taking into account the

application of the prepayment.

Authority In order to give effect to Clauses 8.3 and 8.4, or in the event of
voluntary or mandatory prepayment by the Borrower of the whole of the Loan, the
Borrower irrevocably authorises the Bank to amend, restructure, unwind, cancel,
net out, terminate, liquidate, transfer or assign any of the rights and/or obligations
created pursuant to the Master Agreement in respect of those Hedging Transactions,

and/or to enter into any other interest rate exchange and/or hedging transaction or
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8.6

8.7

Fees

9.1

9.2

commitment with the Borrower or with any other counterparty approved by the
Bank.

Termination of Transactions If the exercise of the Bank's rights under Clause 8.5
results in the termination of any Transaction, that Transaction shall, for the
purposes of the Master Agreement (including, without limitation, section 6(e)(i) of
the Master Agreement) be treated as a Terminated Transaction resulting from an

Event of Default by the Borrower.

Indemnity The Borrower will indemnify the Bank from time to time on demand in
respect of all liabilities, losses, costs or expenses suffered, incurred ot sustained by
the Bank arising in any way in relation to the exercise by the Bank of its rights
under this Clause, or arising in any way from any other termination, cancellation,
unwinding or restructuring of any Transaction, together (in each case) with interest
at the Default Rate from the date of the Bank's demand until the date on which the

Bank receives payment or reimbursement, before or after any relevant judgment.]

Arrangement fee The Borrower shall pay to the Bank on or before the earlier to
occur of the Drawdown Date and the Availability Termination Date an

Arrangement Fee of [ ] Dollars (§ ).

Commitment commission The Borrower shall pay to the Bank a commitment
commission calculated at the rate of [three-eighths of one per centum (3/8%)] per
annum on the undrawn amount of the Loan from time to time from [date] to the
earlier to occur of the Drawdown Date and the Availability Termination Date, both
dates inclusive. The Commitment Commission will accrue from day to day on the
basis of a 360 day year and the actual number of days elapsed, and shall be paid
quarterly in arrears with a final pro rata payment on the earlier to occur of the

Drawdown Date and the Availability Termination Date.

Security Documents

As security for the repayment of the Indebtedness, the Borrower shall execute and deliver

to the Bank or cause to be executed and delivered to the Bank, on or before the Drawdown

Date, the following Security Documents in such forms and containing such terms and

conditions as the Bank shall require:-
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10.1  the Mortgage a first [preferred] [priority statutory] mortgage over the Vessel

[together with a collateral deed of covenants];

10.2  the Assignment a deed of assignment of the Insurances, Earnings and Requisition

Compensation;

10.3  the Guarantee the [joint and several] guarantee and indemnity of the

Guarantor[s];

10.4  the Account Security Deed an account security deed in respect of all amounts

from time to time standing to the credit of the Accounts; and

10.5  the Share Pledge a pledge of all the issued shares of the Borrower.

Covenants

11.1  Negative covenants

The Borrower will not without the Bank's prior written consent:-

11.1.1

11.1.2

11. 58

11.1.4

[11.1.5

no disposals or third party rights dispose of or create or permit to
arise or continue any Encumbrance or other third party right on or over
all or any part of its present or future assets or undertaking [(including,
without limitation, any of its rights under or in connection with the
Master Agreement and any amount at any time payable by it to the Bank
under or pursuant to the Master Agreement)] [other than any Permitted

Encumbrances existing from time to time]; nor

no borrowings borrow any money or incur any obligations under

leases; nor
no repayments repay any loans made to it; nor

no substantial liabilities except in the ordinary course of business,
incur any liability to any third party which is in the opinion of the Bank

of a substantial nature; nor

no dealings with Master Agreement assign, novate or in any other
way transfer any of its rights or obligations under or pursuant to the

Master Agreement, nor enter into any interest rate exchange or hedging
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11.2

11.1.6

11.1.7

11.1.8

11.1.9

11.1.10

11.1.11

11.1.12

agreement with anyone other than the Bank, nor any other agreement or
commitment the effect of which is, in the opinion of the Bank, materially
to prejudice the hedging of the Borrower's interest rate risk effected by
the Hedging Transactions from time to time entered into between the

Borrower and the Bank; nor]

no other business engage in any business other than the ownership,

operation, chartering and management of the Vessel; nor

no loans or other financial commitments make any loan nor enter into
any guarantee or indemnity or otherwise voluntarily assume any actual

or contingent liability in respect of any obligation of any other person;

nor

no dividends pay any dividends or make any other distributions to

shareholders or issue any new shares; nor

no sale of Vessel sell or otherwise dispose of the Vessel or any shares in

the Vessel nor agree to do so; nor

no chartering after Event of Default following the occurrence and
during the continuation of an Event of Default let the Vessel on charter
or renew or extend any charter or other contract of employment of the

Vessel (nor agree to do so); nor

no change in management appoint anyone other than the Managers as
commercial or technical managers of the Vessel, nor terminate or
materially vary the arrangements for the commercial or technical
management of the Vessel, nor permit the Managers to sub-contract or
delegate the commercial or technical management of the Vessel to any

third party; nor

no change in ownership or control permit any change in its beneficial
ownership and control from that advised to the Bank at the date of this

Agreement.

Positive covenants
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11.2.1

11.2.2

k2.3

Registration of Vessel The Borrower undertakes to maintain the

registration of the Vessel under the flag referred to in Recital (A) for the
duration of the Facility Period.

Additional security If and so often as the aggregate of the market value
of the Vessel (determined by the Bank in its discretion) plus the value of
any additional security for the time being provided to the Bank pursuant
to this Clause shall be less than [one hundred and forty] per centum
([140]%) of the [Original Dollar Amount] [amount of the Loan], the

Borrower will, within thirty days of the request of the Bank to do so, at

the Borrower's option:-

(a)  pay to the Bank or to its nominee a cash deposit in the amount of
the shortfall to be secured in favour of the Bank as additional

security for the payment of the Indebtedness; or

(b) give to the Bank other additional security in amount and form

acceptable to the Bank in its discretion; or

(c)  prepay the amount of the Indebtedness which will ensure that the
aggregate of the market value of the Vessel (determined as
aforesaid) plus the value of any such additional security is not less
than [one hundred and forty] per centum ([140]%) of the [Original

Dollar Amount] [amount of the Loan].

Clauses 6.4, 6.5 and 6.6 shall apply, mutatis mutandis, to any
prepayment made pursuant to this Clause and the value of any additional
security - provided pursuant to this Clause shall be determined by the

Bank in its discretion.

Financial statements The Borrower will supply to the Bank, without
request, the Borrower's annual financial statements for each financial
year of the Borrower ending during the Facility Period, containing
(amongst other things) the Borrower's profit and loss account for, and
balance sheet at the end of, each such financial year, prepared in
accordance with generally accepted accounting principles and practices

applicable to companies incorporated in the Borrower's country of
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11.2.4

11.2.5

11.2.6

[11.2.7

incorporation consistently applied, and audited by a firm of chartered
accountants (or equivalent) acceptable to the Bank, in each case within

one hundred and fifty days of the end of the financial year to which they

relate.

Other information The Borrower will promptly supply to the Bank
copies of all financial and other information from time to time given by
the Borrower to its shareholders and such information and explanations
as the Bank may from time to time require in connection with the
operation of the Vessel and the Borrower's profit and liquidity, and will
procure that the Bank be given the like information and explanations

relating to all other Security Parties.

Evidence of goodstanding The Borrower will from time to time on the
request of the Bank provide the Bank with evidence in form and
substance satisfactory ‘to the Bank that the Security Parties and all
corporate shareholders of any of the Security Parties remain in good

standing.

Evidence of current COFR ~ Without limiting the Borrower's
obligations under Clause 11.2.4, the Borrower will from time to time on
the request of the Bank provide the Bank with such evidence as the Bank
may reasonably require that the Vessel has a valid and current Certificate
of Financial Responsibility pursuant to the United States Oil Pollution
Act 1990.

ISM Code compliance The Borrower will:-

(a)  procure that the Vessel remains for the duration of the Facility

Period subject to a SMS;

(b)  maintain a valid and current SMC for the Vessel throughout the

Facility Period;

(c) if not itself the Company, procure that the Company maintains a

valid and current DOC throughout the Facility Period,;
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11.2.8

11.2.9

11.2.10

(d)  immediately notify the Bank in writing of any actual or threatened
withdrawal, suspension, cancellation or modification of the

Vessel’s SMC or of the Company’s DOC;

(¢)  immediately notify the Bank in writing of any “accident” or
“major non-conformity”, as each of those terms is defined in the
Guidelines on the Implementation of the International Safety
Management Code by Administrations adopted by the Assembly
of the International Maritime Organisation pursuant to Resolution
A.788(19), and of the steps being taken to remedy the situation;

and

(f)  not without the prior written consent of the Bank (which will not

be unreasonably withheld) change the identity of the Company.]

Inspection of records The Borrower will permit the inspection of its
financial records and accounts from time to time by the Bank or its

nominee.

Pari passu obligations The Borrower will ensure that, throughout the
Facility Period, the obligations of the Security Parties under or pursuant
to the Security Documents rank at least pari passu with all other existing
or future indebtedness, obligations or liabilities of the Security Parties,

other than any mandatorily preferred by law.

Notification of Event of Default The Borrower will immediately notify
the Bank in writing of the occurrence of any Event of Default or

Potential Event of Default.

12 Earnings and Retention Accounts

12.1

Maintenance of accounts The Borrower shall maintain the Accounts with the

[Account Holder] [Bank] for the duration of the Facility Period free of

Encumbrances and rights of set off other than as created by or pursuant to the

Security Documents.
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12.2

123

12.4

12.5

12.6

Earnings The Borrower shall procure that there is credited to the Earnings

Account all Earnings [(after deduction only of Operating Expenses)] and any

Requisition Compensation.

Transfers to Retention Account On the day in each calendar month during the
Facility Period which numerically corresponds to the day on which the Drawdown
Date occurred (or, in any month in which there is no such day, on the last Business
Day of that month), the Borrower shall procure that there is transferred from the
Earnings Account (and irrevocably authorises the Bank to [instruct the Account

Holder to] transfer from the Earnings Account) to the Retention Account:-

12.3.1 one-sixth of the amount of the Repayment Instalment due on the next

Repayment Date; and

12.3.2 the amount of interest due on the next Interest Payment Date divided by
the number of months between the last Interest Payment Date and the

Interest Payment Date in question.

Additional payments to Retention Account If for any reason the amount
standing to the credit of the Earnings Account shall be insufficient to make any
transfer to the Retention Account required by Clause 12.3, the Borrower shall,
without demand, procure that there is credited to the Retention Account, on the date
on which the relevant amount would have been transferred from the Earnings

Account, an amount equal to the amount of the shortfall.

Application of Retention Account The Borrower shall procure that there is
transferred from the Retention Account (and irrevocably authorises the Bank to

[instruct the Account Holder to] transfer from the Retention Account) to the Bank:-

1251 on each Repayment Date, the amount of the Repayment Instalment then

due; and
12.5.2 on each Interest Payment Date, the amount of interest then due.

Borrower's obligations not affected If for any reason the amount standing to the
credit of the Retention Account shall be insufficient to pay any Repayment

Instalment or to make any payment of interest when due, the Borrower's obligation
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12.7

12.8

[12.9

[12.10

12.11

to pay that Repayment Instalment or to make that payment of interest shall not be

affected.

Release of surplus Any amount remaining to the credit of the Earnings Account
following the making of any transfer required by Clause 12.3 shall (unless an Event
of Default or Potential Event of Default shall have occurred and be continuing) be

released to or to the order of the Borrower.

Restriction on withdrawal During the Facility Period no sum may be withdrawn
from the Accounts (except in accordance with this Clause) without the prior written

consent of the Bank.

Relocation of Accounts At any time following the occurrence and during the
continuation of an Event of Default, the Bank may without the consent of the
Borrower relocate either or both of the Accounts to any other branch of the Bank,
without prejudice to the continued application of this Clause and the rights of the

Bank under or pursuant to the Security Documents.]

Access to information The Borrower agrees that the Bank (and its nominees) may
from time to time during the Facility Period review the records held by the Account
Holder (whether in written or electronic form) in relation to the Accounts, and
irrevocably waives any right of confidentiality which may exist in relation to those

records.

Statements Without prejudice to the rights of the Bank under Clause [12.10], the
Borrower will procure that the Account Holder provide to the Bank, no less
frequently than calendar monthly during the Facility Period, written statements of
account showing all entries made to the credit and debit of each of the Accounts

during the immediately preceding calendar month.]

Events of Default

13.1

The Bank's rights If any of the events set out in Clause 13.2 occurs, the Bank may
at its discretion by notice to the Borrower declare itself to be under no further
obligation to the Borrower under or pursuant to this Agreement and may declare all
or any part of the Indebtedness (including such unpaid interest as shall have

accrued) to be immediately payable, in which event the Indebtedness (or the part of
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13.2

the Indebtedness referred to in the Bank's notice) shall immediately become due

and payable without any further demand or notice of any kind.

Events of Default The events referred to in Clause 13.1 are:-

13.2.1

13.2.2

13.2.3

1324

13.2.5

payment default if the Borrower defaults in the payment of any part of

the Indebtedness when due; or

other default if any of the Security Parties fails to observe or perform
any of the covenants, conditions, undertakings, agreements or
obligations on its part contained in any of the Security Documents or
shall in any other way be in breach of or do or cause to be done any act

repudiating or evidencing an intention to repudiate any of the Security

Documents; or

misrepresentation or breach of warranty if any representation or
warranty made or repeated, or any other information given, by any of the
Security Parties to the Bank in or leading up to or during the currency of
any of the Security Documents, or in or pursuant to any notice or other
document delivered to the Bank under or pursuant to any of the Security
Documents, is false or incorrect or misleading in any respect which the

Bank in its discretion considers to be material; or

execution if a distress or execution or other process of a court or
authority is levied on any of the property of any of the Security Parties
before or after final judgment or by order of any competent court or

authority and is not satisfied within seven days of levy; or
insolvency events if any of the Security Parties:-

(a) - resolves to appoint, or applies for or consents to the appointment
of, a receiver, administrative receiver, trustee, administrator or

liquidator of itself or of all or part of its assets; or
(b)  isunable or admits its inability to pay its debts as they fall due; or

(¢) makes a general assignment for the benefit of creditors or enters

into a moratorium on payment of any of its indebtedness; or
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13.2.6

13.2.7

13.2.8

13.2.9

13.2.10

(d)  ceases trading or threatens to cease trading; or

(¢)  has appointed an Inspector under the Companies Act 1985 or any

statutory provision which the Bank in its discretion considers

analogous thereto; or

insolvency proceedings if any proceedings are commenced or
threatened, or any order or judgment is given by any court, for the
bankruptcy, liquidation, winding up, administration or re-organisation of
any of the Security Parties or for the appointment of a receiver,
administrative receiver, administrator, liquidator or trustee of any of the
Security Parties or of all or part of the assets of any of the Security
Parties, or if any person appoints or purports to appoint such receiver,

administrative receiver, administrator, liquidator or trustee; or

impossibility or illegality if any event occurs which would, or would
with the passage of time, render performance of any of the Security
Documents by any of the Security Parties impossible, unlawful or

unenforceable by the Bank; or

conditions subsequent if any of the conditions set out in Clause 3.2 is

not satisfied within the time reasonably required by the Bank; or

revocation or modification of consents etc. if any consent, licence,
approval, authorisation, filing, registration or other requirement of any
governmental, judicial or other public body or authority which is now, or
which at any time during the Facility Period becomes, necessary to
enable any of the Security Parties to comply with any of their obligations
in or pursuant to any of the Security Documents is not obtained or is
revoked, suspended, withdrawn or withheld, or is modified in a manner
which the Bank considers is, or may be, prejudicial to its interests, or

ceases to remain in full force and effect; or

curtailment of business if the business of any of the Security Parties is
wholly or partially curtailed or suspended by any intervention by or
under authority of any government, or if all or a substantial part of the

undertaking, property or assets of any of the Security Parties is seized,
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[13.2.11

13.2.12

142,13

13.2.14

nationalised, expropriated or compulsorily acquired by or under

authority of any government; or

Master Agreement termination if a notice is sent by the Bank under
section 6(a) of the Master Agreement, or by any person under section
6(b)(iv) of the Master Agreement, in either case designating an Early
Termination Date for the purpose of the Master Agreement, or if the
Master Agreement is for any other reason terminated, cancelled,

suspended, rescinded, revoked or otherwise ceases to remain in full force

and effect; or]

loss of Vessel if the Vessel or any other vessel which may from time to
time be mortgaged to the Bank as security for the repayment of all or any
part of the Indebtedness is destroyed, abandoned, confiscated, forfeited,
condemned as prize or becomes a Total Loss[, except that a Total Loss

shall not be an Event of Default if:-

(a) the Vessel or other vessel is insured in accordance with the

Security Documents; and

(b)  no insurer has refused to meet or has disputed the claim for Total
Loss and it is not apparent to the Bank in its discretion that any

such refusal or dispute is likely to occur; and

(c)  payment of all insurance proceeds in respect of the Total Loss is
made in full to the Bank within one hundred and twenty days of
the occurrence of the casualty giving rise to the Total Loss in
question or such longer period as the Bank may in its discretion

agreel; or

acceleration of other indebtedness if any other indebtedness or
obligation for borrowed money of any of the Security Parties becomes
due or capable of being declared due prior to its stated maturity by
reason of default on the part of that Security Party, or is not repaid or

satisfied at maturity; or

reduction of capital if any of the Security Parties reduces its authorised

or issued or subscribed capital; or
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14 Set-Off and Lien

14.1

13.2.15

13.2.16

13.2.17

[13.2.18

13.2.19

14.2-.20

challenge to registration if the registration of the Vessel or the
Mortgage is contested or becomes void or voidable or liable to

cancellation or termination, or if the validity or priority of the Mortgage

is contested; or

war if the country of registration of the Vessel becomes involved in war
(whether or not declared) or civil war or is occupied by any other power
and the Bank in its discretion considers that, as a result, the security

conferred by the Security Documents is materially prejudiced; or

notice of termination if [a] [the] Guarantor gives notice to the Bank to

determine [its] [his] [her] obligations under the Guarantee; or

death of Guarantor if the Guarantor dies or becomes of unsound mind
and the Borrower does not, within twenty-one days of being required to
do so by the Bank, procure that the Bank be provided with a replacement
guarantee and indemnity and/or other ‘additional security for the
repayment of the Indebtedness in form and substance acceptable to the

Bank; or]

material adverse change etc. if anything is done or permitted or
omitted to be done by any of the Security Parties which in the reasonable
opinion of the Bank jeopardises or imperils (or may jeopardise or
imperil) the rights conferred on the Bank by the Security Documents, or
if there occurs (in the opinion of the Bank) any material adverse change
in the business, affairs or financial condition of any of the Security

Parties from that pertaining at the date of this Agreement; or

analogous events if any event which (in the opinion of the Bank) is

analogous to any of the events set out above shall occur.

Set-off The Borrower irrevocably authorises the Bank at any time after all or any

part of the Indebtedness shall have become due and payable to set off without

notice any liability of the Borrower to the Bank (whether present or future, actual or

contingent, and irrespective of the branch or office, currency or place of payment)

against any credit balance from time to time standing on any account of the
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14.2

14.3

14.4

[14.5

Borrower (whether current or otherwise and whether or not subject to notice) with
any branch of the Bank in or towards satisfaction of the Indebtedness and, in the
name of the Bank or the Borrower, to do all acts (including, without limitation,

converting or exchanging any currency) and execute all documents which may be

required to effect such application.

Lien The Bank shall have a lien on and be entitled to retain and realise as
additional security for the repayment of the Indebtedness any cheques, drafts, bills,
notes or negotiable or non-negotiable instruments and any stocks, shares or
marketable or other securities and property of any kind of the Borrower (or of the
Bank as agent or nominee of the Borrower) from time to time held by the Bank,

whether for safe custody or otherwise.

Restrictions on withdrawal Despite any term to the contrary in relation to any
deposit or credit balance at any time on any account of the Borrower with the Bank,
no such deposit or balance shall be repayable or capable of being assigned,
mortgaged, charged or otherwise disposed of or dealt with by the Borrower during
the Facility Period except in accordance with the Security Documents, but the Bank
may from time to time permit the withdrawal of all or any part of any such deposit

or balance without affecting the continued application of this Clause.

Application The Borrower irrevocably authorises the Bank to apply all sums

which the Bank may receive:-

1441 pursuant to a sale or other disposition of the Vessel or any right, title or

interest in the Vessel; or

14.4.2 by way of payment to the Bank of any sum in respect of the Insurances,

Earnings or Requisition Compensation; or

14.4.3 otherwise arising under or in connection with any of the Security

Documents

in or towards satisfaction, or by way of retention on account, of the Indebtedness, in

such manner as the Bank may in its discretion determine.

Master Agreement rights The rights conferred on the Bank by this Clause shall

be in addition to, and without prejudice to or limitation of, the rights of netting and

39



set off conferred on the Bank by the Master Agreement. The Borrower
acknowledges that the Bank shall be under no obligation to make any payment to
the Borrower under or pursuant to the Master Agreement if, at the time that
payment becomes due, there shall have occurred an Event of Default or Potential
Event of Default, or an Event of Default or Termination Event (as those terms are

respectively defined in the Master Agreement).]

15 Assignment and Sub-Participation

15.1

15.2

153

Right to assign The Bank may assign or transfer all or any of its rights under or
pursuant to the Security Documents to any other branch of the Bank or to any other

bank or financial institution, and may grant sub-participations in all or any part of

the Loan. -

Borrower's co-operation The Borrower will co-operate fully with the Bank in
connection with any assignment, transfer or sub-participation; will execute and
procure the execution of such documents as the Bank may require in connection
therewith; and irrevocably authorises the Bank to disclose to any proposed
assignee, transferee or sub-participant (whether before or after any assignment,
transfer or sub-participation and whether or not any assignment, transfer or sub-
participation shall take place) all information relating to the Security Parties, the
Loan or the Security Documents which the Bank may in its discretion consider

necessary or desirable.

Rights of assignee Any assignee, transferee or sub-participant of the Bank shall
(unless limited by the express terms of the assignment, transfer or sub-participation)
take the full benefit of every provision of the Security Documents benefitting the
Bank.

16 Payments, Mandatory Prepayment, Reserve Requirements and Illegality

16.1

Payments - All amounts payable by the Borrower under or pursuant to any of the
Security Documents shall be paid to such accounts at such banks as the Bank may
from time to time direct to the Borrower, and (unless payable in any other Currency
of Account) shall be paid in Dollars in same day funds (or such funds as are
required by the authorities in the United States of America for settlement of

international payments for immediate value). Payments shall be deemed to have
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16.2

16.3

16.4

[16.5

been received by the Bank on the date on which the Bank receives authenticated
advice of receipt, unless that advice is received by the Bank on a day other than a
Business Day or at a time of day (whether on a Business Day or not) when the
Bank in its discretion considers that it is impossible or impracticable for the Bank to
utilise the amount received for value that same day, in which event the payment in
question shall be deemed to have been received by the Bank on the Business Day

next following the date of receipt of advice by the Bank.

No deductions or withholdings All payments (whether of principal or interest or
otherwise) to be made by the Borrower pursuant to the Security Documents shall,
subject only to Clause 16.3, be made free and clear of and without deduction for or
on account of any Taxes or other deductions, withholdings, restrictions, conditions

or counterclaims of any nature.

Grossing-up If at any time any law requires (or is interpreted to require) the
Borrower to make any deduction or withholding from any payment, or to change
the rate or manner in which any required deduction or withholding is made, the
Borrower will promptly notify the Bank and, simultaneously with making that
payment, will pay to the Bank whatever additional amount (after taking into
account any additional Taxes on, or deductions or withholdings from, or restrictions
or conditions on, that additional amount) is necessary to ensure that, after making
the deduction or withholding, the Bank receives a net sum equal to the sum which it

would have received had no deduction or withholding been made.

Evidence of deductions If at any time the Borrower is required by law to make
any deduction or withholding from any payment to be made by it pursuant to any of
the Security Documents, the Borrower will pay the amount required to be deducted
or withheld to the relevant authority within the time allowed under the applicable
law and will, no later than thirty days after making that payment, deliver to the
Bank an original receipt issued by the relevant authority, or other evidence
acceptable to the Bank, evidencing the payment to that authority of all amounts

required to be deducted or withheld.

Rebate If the Borrower makes any deduction or withholding from any payment
under or pursuant to any of the Security Documents, and the Bank subsequently
receives a refund or allowance from any tax authority which the Bank identifies as

being referable to that deduction or withholding, the Bank shall, as soon as
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16.6

16.7

reasonably practicable, pay to the Borrower an amount equal to the amount of the
refund or allowance received, if and to the extent that it may do so without
prejudicing its right to retain that refund or allowance and without putting itself in
any worse financial position than that in which it would have been had the
deduction or withholding not been required to have been made. Nothing in this
Clause shall be interpreted as imposing any obligation on the Bank to apply for any
refund or allowance nor as restricting in any way the manner in which the Bank
organises its tax affairs, nor as imposing on the Bank any obligation to disclose to

the Borrower any information regarding its tax affairs or tax computations.]

Adjustment of due dates If any payment or transfer of funds to be made under
any of the Security Documents, other than a payment of interest on the Loan [or a
payment pursuant to the Master Agreement], shall be due on a day which is not a
Business Day, that payment shall be made on the next succeeding Business Day
(unless the next succeeding Business Day falls in the next calendar month in which
event the payment shall be made on the next preceding Business Day). Any such
variation of time shall be taken into account in computing any interest in respect of

that payment.

Change in law If, by reason of the introduction of any law, or any change in any
law, or the interpretation or administration of any law, or in compliance with any
request or requirement from any central bank or any fiscal, monetary or other

authority:-

16.7.1 the Bank (or the holding company of the Bank) shall be subject to any

Tax with respect to payments of all or any part of the Indebtedness; or

16.7.2  the basis of Taxation of payments to the Bank in respect of all or any

part of the Indebtedness shall be changed; or

1643 any reserve requirements shall be imposed, modified or deemed
applicable against assets held by or deposits in or for the account of or
loans by any branch of the Bank [except to the extent included in the
Mandatory Cost]; or

16.7.4  the manner in which the Bank allocates capital resources to its

obligations under this Agreement [and/or the Master Agreement] or any
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16.8

16.9

ratio (whether cash, capital adequacy, liquidity or otherwise) which the

Bank is required or requested to maintain shall be affected; or

16.7.5 there is imposed on the Bank (or on the holding company of the Bank)

any other condition in relation to the Indebtedness or the Security

Documents;

and the result of any of the above shall be to increase the cost to the Bank (or to the
holding company of the Bank) of the Bank making or maintaining the Loan [or of
maintaining its obligations under the Master Agreement], or to cause the Bank to
suffer (in its opinion) a material reduction in the rate of return on its overall capital
below the level which it reasonably anticipated at the date of this Agreement and
which it would have been able to achieve but for its entering into this Agreement
[or the Master Agreement] and/or performing its obligations under this Agreement
[or the Master Agreement], the Borrower shall from time to time pay to the Bank
on demand the amount which shall compensate the Bank (or the holding company
of the Bank) for such additional cost or reduced return. A certificate signed by an
authorised signatory of the Bank setting out the amount of that payment and the
basis of its calculation shall be submitted to the Borrower and shall be conclusive

evidence of such amount save for manifest error or on any question of law.

Illegality and impracticality Notwithstanding anything contained in the Security
Documents, the obligation of the Bank to advance or maintain the Loan shall
terminate in the event that a change in any law or in the interpretation of any law by
any authority charged with its administration shall make it unlawful or, in the
opinion of the Bank, impracticable for the Bank to advance or maintain the Loan.
In that event the Bank shall, by written notice to the Borrower, declare its
obligations to be immediately terminated. If all or any part of the Loan shall have
been advanced by the Bank to the Borrower, the Indebtedness (including all
accrued interest) shall be prepaid within thirty days from the date of such notice.
Clause 6.4 shall apply to that prepayment if it is made on a day other than the last

day of an Interest Period.

Changes in market circumstances If at any time the Bank determines (which
determination shall be final and conclusive and binding on the Borrower) that, by

reason of changes affecting the London Interbank market, adequate and fair means
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16.10

do not exist for ascertaining the rate of interest on the Loan pursuant to this

Agreement:-

16.9.1 the Bank shall give notice to the Borrower of the occurrence of such

event; and

16.9.2 the Bank shall as soon as reasonably practicable certify to the Borrower
in writing the effective cost to the Bank of maintaining the Loan for such
further period as shall be selected by the Bank and the rate of interest

payable by the Borrower for that period; or, if that is not acceptable to

the Borrower,

16.9.3 the Bank will negotiate with the Borrower in good faith with a view to
modifying this Agreement to provide a substitute basis for the Loan

which is financially a substantial equivalent to the basis provided for in

this Agreement.

If, within thirty days of the giving of the notice referred to in Clause 16.9.1, the
Borrower and the Bank fail to agree in writing on a substitute basis for the Loan,
the Borrower will immediately prepay the Indebtedness. Clause 6.4 shall apply to

that prepayment if it is made on a day other than the last day of an Interest Period.

Non-availability of currency If the Bank is for any reason unable to obtain
Dollars in the London Interbank market and is, as a result, or as a result of any
other contingency affecting the London Interbank market, unable to advance or
maintain the Loan in Dollars, the Bank shall give notice to the Borrower and the
Bank's obligations to make the Loan available shall immediately cease. In that
event, if all or any part of the Loan shall have been advanced by the Bank to the
Borrower, the Bank will negotiate with the Borrower in good faith with a view
to establishing a mutually acceptable basis for funding the Loan from an
alternative source [and/or in an alternative Permitted Currency]. If the Bank and
the Borrower have failed to agree in writing on a basis for funding the Loan
from an alternative source [and/or in an alternative Permitted Currency] by 11.00
a.m. on the second Business Day prior to the end of the then current Interest
Period, the Borrower will (without prejudice to its other obligations under or
pursuant to this Agreement, including, without limitation, its obligation to pay

interest on the Loan, arising on the expiry of the then current Interest Period)
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prepay the Indebtedness to the Bank on the expiry of the then current Interest
Period.

17 Communications

17.1

17.2

17.3

Method Any Communication may be given, delivered, made or served (as the case
may be) under or in relation to this Agreement by letter or fax and shall be in the

English language and sent addressed:-

17.1.1 in the case of the Bank to the Bank at its address at the head of this

Agreement (fax no: [ ]) marked for the attention of: [ - }; and
17.1.2 in the case of the Borrower to the Communications Address;

or to such other address or fax number as the Bank or the Borrower may designate

for itself by written notice to the other.

Timing A Communication shall be deemed to have been duly given, delivered,

made or served to or on, and received by, the Borrower:-

17.2.1 in the case of a fax when the sender receives one or more transmission
reports showing the whole of the Communication to have been

transmitted to the correct fax number;

17.2.2 if delivered to an officer of the Borrower or left at the Communications

Address at the time of delivery or leaving; or

17.2.3 if posted, at 9.00 a.m. on the Business Day after posting by prepaid first

class post.

A Communication shall only be deemed to have been duly given, delivered, made
or served to or on, and received by, the Bank on actual receipt of the whole of that

Communication by the Bank.

Indemnity The Borrower shall indemnify the Bank against any cost, claim,
liability, loss or expense (including legal fees and any Value Added Tax or any
similar or replacement tax (if applicable)) which the Bank may sustain or incur as a
consequence of any Communication sent by or on behalf of the Borrower by fax

not being received by its intended recipient, or being received incomplete, or by
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reason of any Communication purportedly having been sent by or on behalf of the

Borrower having been sent fraudulently.

18 General Indemnities

18.1

18.2

18.3

Currency In the event of the Bank receiving or recovering any amount payable
under any of the Security Documents in a currency other than the Currency of
Account, and if the amount received or recovered is insufficient when converted
into the Currency of Account at the date of receipt to satisfy in full the amount due,
the Borrower shall, on the Bank's written demand, pay to the Bank such further
amount in the Currency of Account as is sufficient to satisfy in full the amount due

and that further amount shall be due to the Bank as a separate debt under this
Agreement.

Costs and expenses The Borrower will, within fourteen days of the Bank's written
demand, reimburse the Bank for all costs and expenses (including Value Added

Tax or any similar or replacement tax if applicable) of and incidental to:-

18.2.1 the negotiation, preparation, execution and registration of the Security
Documents (whether or not any of the Security Documents are actually
executed or registered and whether or not all or any part of the Loan is

advanced);

18.2.2 any amendments, addenda or supplements to any of the Security

Documents (whether or not completed);

18.2.3 any other documents which may at any time be required by the Bank to
give effect to any of the Security Documents or which the Bank is
entitled to call for or obtain pursuant to any of the Security Documents
(including, without limitation, all premiums and other sums from time to

time payable by the Bank in relation to the Mortgagees' Insurances); and

18.2.4 the exercise of the rights, powers, discretions and remedies of the Bank

under or pursuant to the Security Documents.

Events of Default The Borrower shall indemnify the Bank from time to time on

demand against all losses and costs incurred or sustained by the Bank as a
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18.4

18.5

18.6

18.7

consequence of any Event of Default, including (without limitation) any Break

Costs.

Funding costs The Borrower shall indemnify the Bank from time to time on
demand against all losses and costs incurred or sustained by the Bank if, for any
reason, the Loan is not advanced to the Borrower after the Drawdown Notice has
been given to the Bank, or is advanced on a date other than that requested in the
Drawdown Notice (unless, in either case, as a result of any default by the Bank),

including (without limitation) any Break Costs.

Protection and enforcement The Borrower shall indemnify the Bank from time to
time on demand against all losses, costs and liabilities which the Bank may from
time to time sustain, incur or become liable for in or about the protection,
maintenance or enforcement of the rights conferred on the Bank by the Security
Documents or in or about the exercise or purported exercise by the Bank of any of
the rights, powers, discretions or remedies vested in it under or arising out of the
Security Documents, including (without limitation) any losses, costs and liabilities
which the Bank may from time to time sustain, incur or become liable for by reason
of the Bank being mortgagee of the Vessel and/or a lender to the Borrower, or by
reason of the Bank being deemed by any court or authority to be an operator or

controller, or in any way concerned in the operation or control, of the Vessel.

Liabilities of Bank The Borrower will from time to time reimburse the Bank on
demand for all sums which the Bank may pay or become actually or contingently
liable for on account of the Borrower or in connection with the Vessel (whether
alone or jointly or jointly and severally with any other person) including (without
limitation) all sums which the Bank may pay or guarantees which it may give in
respect of the Insurances, any expenses incurred by the Bank in connection with the
maintenance or repair of the Vessel or in discharging any lien, bond or other claim
relating in any way to the Vessel, and any sums which the Bank may pay or
guarantees which it may give to procure the release of the Vessel from arrest or

detention.

Taxes The Borrower shall pay all Taxes to which all or any part of the
Indebtedness or any of the Security Documents may be at any time subject and
shall indemnify the Bank on demand against all liabilities, costs, claims and

expenses resulting from any omission to pay or delay in paying any such Taxes.

47



19

Miscellaneous

19.1

19.2

19.3

19.4

19.5

19.6

Waivers No failure or delay on the part of the Bank in exercising any right, power,
discretion or remedy under or pursuant to any of the Security Documents, nor any
actual or alleged course of dealing between the Bank and the Borrower, shall
operate as a waiver of, or acquiescence in, any default on the part of any Security
Party, unless expressly agreed to do so in writing by the Bank, nor shall any single
or partial exercise by the Bank of any right, power, discretion or remedy preclude
any other or further exercise of that right, power, discretion or remedy, or the

exercise by the Bank of any other right, power, discretion or remedy.

No oral variations No variation or amendment of any of the Security Documents

shall be valid unless in writing and signed on behalf of the Bank.

Severability If at any time any provision of any of the Security Documents is
invalid, illegal or unenforceable in any respect that provision shall be severed from
the remainder and the validity, legality and enforceability of the remaining

provisions shall not be affected or impaired in any way.

Successors etc. The Security Documents shall be binding on the Security Parties
and on their successors and permitted transferees and assignees, and shall inure to
the benefit of the Bank and its successors, transferees and assignees. The Borrower
may not assign nor transfer any of its rights under or pursuant to any of the Security

Documents without the prior written consent of the Bank.

Further assurance If any provision of the Security Documents shall be invalid or
unenforceable in whole or in part by reason of any present or future law or any
decision of any court, or if the documents at any time held by the Bank are
considered by the Bank for any reason insufficient to carry out the terms of this
Agreement, then from time to time the Borrower will promptly, on demand by the
Bank, execute or procure the execution of such further documents as in the opinion
of the Bank are necessary to provide adequate security for the repayment of the

Indebtedness.

Other arrangements The Bank may, without prejudice to its rights under or
pursuant to the Security Documents, at any time and from time to time, on such

terms and conditions as it may in its discretion determine, and without notice to the
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19.7

19.8

19.9

19.10

Borrower, grant time or other indulgence to, or compound with, any other person
liable (actually or contingently) to the Bank in respect of all or any part of the
Indebtedness, and may release or renew negotiable instruments and take and release
securities and hold funds on realisation or suspense account without affecting the

liabilities of the Borrower or the rights of the Bank under or pursuant to the

Security Documents.

Advisers The Borrower irrevocably authorises the Bank, at any time and from time
to time during the Facility Period, to consult insurance advisers on any matters
relating to the Insurances, including, without limitation, the collection of insurance
claims, and from time to time to consult or retain advisers or consultants to monitor
or advise on any other claims relating to the Vessel. The Borrower will provide
such advisers and consultants with all information and documents which they may
from time to time require and will reimburse the Bank on demand for all costs and
expenses incurred by the Bank in connection with the consultation or retention of

such advisers or consultants.

Delegation The Bank may at any time and from time to time delegate to any
person any of its rights, powers, discretions and remedies pursuant to the Security
Documents on such terms as it may consider appropriate (including the power to

sub-delegate).

Rights etc. cumulative Every right, power, discretion and remedy conferred on
the Bank under or pursuant to the Security Documents shall be cumulative and in
addition to every other right, power, discretion or remedy to which it may at any
time be entitled by law or in equity. The Bank may exercise each of its rights,
powers, discretions and remedies as often and in such order as it deems appropriate.
The exercise or the beginning of the exercise of any right, power, discretion or
remedy shall not be interpreted as a waiver of the right to exercise that or any other

right, power, discretion or remedy either simultaneously or subsequently.

No enquiry The Bank shall not be concerned to enquire into the powers of the
Security Parties or of any person purporting to act on behalf of any of the Security
Parties, even if any of the Security Parties or any such person shall have acted in
excess of their powers or if their actions shall have been irregular, defective or

informal, whether or not the Bank had notice thereof.
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19.11

19.12

19.13

19.14

1515

Continuing security The security constituted by the Security Documents shall be
continuing and shall not be satisfied by any intermediate payment or satisfaction
until the Indebtedness shall have been repaid in full and the Bank shall be under no
further actual or contingent liability to any third party in relation to the Vessel, the

Insurances, Earnings or Requisition Compensation or any other matter referred to in

the Security Documents.

Security cumulative The security constituted by the Security Documents shall be
in addition to any other security now or in the future held by the Bank for or in
respect of all or any part of the Indebtedness, and shall not merge with or prejudice
or be prejudiced by any such security or any other contractual or legal rights of the
Bank, nor affected by any irregularity, defect or informality, or by any release,
exchange or variation of any such security. Section 93 of the Law of Property Act
1925 and all provisions which the Bank considers analogous thereto under the law

of any other relevant jurisdiction shall not apply to the security constituted by the

Security Documents.

Re-instatement If the Bank takes any steps to exercise any of its rights, powers,
remedies or discretions pursuant to the Security Documents and the result shall be
adverse to the Bank, the Borrower and the Bank shall be restored to their former

positions as if no such steps had been taken.

No liability Neither the Bank nor any agent or employee of the Bank, nor any
receiver and/or manager appointed by the Bank, shall be liable for any losses which
may be incurred in or about the exercise of any of the rights, powers, discretions or
remedies of the Bank under or pursuant to the Security Documents nor liable as
mortgagee in possession for any loss on realisation or for any neglect or default of

any nature for which a mortgagee in possession might otherwise be liable.

Rescission of payments etc. Any discharge, release or reassignment by the Bank
of any of the security constituted by, or any of the obligations of any Security Party
contained in, any of the Security Documents shall be (and be deemed always to
have been) void if any act (including, without limitation, any payment) as a result
of which such discharge, release or reassignment was given or made is

subsequently wholly or partially rescinded or avoided by operation of any law.
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19.16

19.17

19.18

19.19

19.20

19.21

19.22

Subsequent Encumbrances If the Bank receives notice of any subsequent
Encumbrance affecting the Vessel or all or any part of the Insurances, Earnings or
Requisition Compensation or the Accounts, the Bank may open a new account in its
books for the Borrower. If the Bank does not open a new account, then (unless the
Bank gives written notice to the contrary to the Borrower) as from the time of
receipt by the Bank of notice of such subsequent Encumbrance, all payments made
to the Bank shall be treated as having been credited to a new account of the

Borrower and not as having been applied in reduction of the Indebtedness.

Releases If the Bank shall at any time in its discretion release any party from all or

any part of any of the Security Documents, the liability of any other party to the

Security Documents shall not be varied or diminished.

Discretions Unless otherwise expressly indicated, where the Bank is stated in the
Security Documents to have a discretion and/or where the opinion of the Bank is
referred to and/or where the consent, agreement or approval of the Bank is required
for any course of action, or where anything is required to be acceptable to the Bank,
the Bank shall have a sole, absolute and unfettered discretion and/or may give or

withhold its consent, agreement or approval at its sole, absolute and unfettered

discretion.

Certificates Any certificate or statement signed by an authorised signatory of the
Bank purporting to show the amount of the Indebtedness (or any part of the
Indebtedness) or any other amount referred to in any of the Security Documents
shall, save for manifest error or on any question of law, be conclusive evidence as

against the Borrower of that amount.

Survival of representations and warranties The representations and warranties
on the part of the Borrower contained in this Agreement shall survive the execution

of this Agreement and the advance of the Loan.

Counterparts This Agreement may be executed in any number of counterparts
each of which shall be original but which shall together constitute the same

instrument.

Contracts (Rights of Third Parties) Act 1999 No term of the Agreement is

enforceable by a person who is not a party to it.
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20

Law and Jurisdiction

20.1

20.2

203

204

20.5

Governing law This Agreement shall in all respects be governed by and

interpreted in accordance with English law.

Jurisdiction For the exclusive benefit of the Bank, the parties to this Agreement
irrevocably agree that the courts of England are to have jurisdiction to settle any
disputes which may arise out of or in connection with this Agreement and that any

Proceedings may be brought in those courts.

Alternative jurisdictions Nothing contained in this Clause shall limit the right of
the Bank to commence any Proceedings against the Borrower in-any other court of
competent jurisdiction nor shall the commencement of any Proceedings against the
Borrower in one or more jurisdictions preclude the commencement of any

Proceedings in any other jurisdiction, whether concurrently or not.

Waiver of objections The Borrower irrevocably waives any objection which it
may now or in the future have to the laying of the venue of any Proceedings in any
court referred to in this Clause, and any claim that those Proceedings have been
brought in an inconvenient or inappropriate forum, and irrevocably agrees that a
judgment in any Proceedings commenced in any such court shall be conclusive and

binding on it and may be enforced in the courts of any other jurisdiction.

Service of process Without prejudice to the right of the Bank to use any other
method of service permitted by law, the Borrower irrevocably agrees that any writ,
notice, judgment or other legal process shall be sufficiently served on it if addressed
to it and left at or sent by post to the Address for Service, and in that event shall be
conclusively deemed to have been served at the time of leaving or, if posted, at 9.00

a.m. on the Business Day after posting by prepaid first class post.

IN WITNESS of which the parties to this Agreement have executed this Agreement the

day and year first before written.
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(a)

(b)

Schedule

Calculation of the Mandatory Cost

The Mandatory Cost for the Loan for each Interest Period is the rate determined by the
Bank in accordance with the following formulae:

()

(i)

where the Loan is denominated in Sterling:

BY + S(Y-Z) + F x 0.01 % per annum = Mandatory Cost
100- (B+S)

where the loan is denominated in any other Permitted Currency:

F x 0.01 % per annum = Mandatory Cost
300

where on the day of application of the formula:

B

is the percentage of the Bank’s eligible liabilities (in excess of any stated minimum)
which the Bank of England requires the Bank to hold on a non-interest-bearing
deposit account in accordance with its cash ratio requirements;

is the rate at which Sterling deposits are offered by the Bank to leading banks in the
London Interbank market at or about 11.00 a.m. on that day for the relevant period;

is the percentage of the Bank’s eligible liabilities which the Bank of England
requires the Bank to place as a special deposit;

is the interest rate per annum allowed by the Bank of England on special deposits;
and

is the charge payable by the Bank to the Financial Services Authority under
paragraph 2.02 or 2.03 (as appropriate) of the Fees Regulations or the equivalent
provisions in any replacement regulations (with, for this purpose, the figure for the
minimum amount in paragraph 2.02b or such equivalent provision deemed to be
zero), expressed in pounds per £1 million of the fee base of the Bank.

For the purpose of this Schedule :

)

(i)
(iii)

“eligible liabilities” and “special deposits” have the meanings given to them at the
time of application of the formula by the Bank of England;

“fee base” has the meaning given to it in the Fees Regulations;
“Fees Regulations” means:-

(A) up to and including 31 March 2002, the Banking Supervision (Fees)
Regulations 2001; and

(B)  after that date any regulations governing the payment of fees for banking
supervision;
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(iv)  “relevant period” in relation to each Interest Period, means:-
(A) if it is three months or less, that Interest Period; or

(B) if it is more than three months, three months.

(c) In the application of the formula B, Y, S and Z are included in the formula as figures and
not as percentages, e.g. if B =0.5% and Y = 15%, BY is calculated as 0.5. x 5.

(d) (1) The formula is applied on the first day of each relevant period comprised in the

relevant Interest Period.
(i) Each rate calculated in accordance with the formula is, if necessary, rounded
upward to four decimal places.

(e) If a change in circumstances has rendered, or will render, the formula inappropriate, the
Bank shall notify the Borrower of the manner in which the Mandatory Cost will
subsequently be calculated. The manner of calculation so notified by the Bank shall, in the
absence of manifest error, be binding on the Borrower.

SIGNED by )

duly authorised for and on behalf )

of [BORROWER ONE LIMITED] )

SIGNED by )

duly authorised for and on behalf )

of [BANK ONE LIMITED] )
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APPENDIX A

To: [Bank One Limited]

From: [Borrower One Limited]

[Date]
Dear Sirs,
Drawdown Notice

We refer to the Loan Agreement dated 200 made between ourselves and yourselves
("the Agreement").

Words and phrases defined in the Agreement have the same meaning when used in this
Drawdown Notice.

Pursuant to Clause 2.2 of the Agreement, we irrevocably request that you advance the sum
of [ Jtouson 200 , which is a Business Day, by paying the amount of the Loanto [ ].

We warrant that the representations and warranties contained in Clause 4 of the Agreement
are true and correct at the date of this Drawdown Notice and will be true and correct on
200 ; that no Event of Default nor Potential Event of Default has occurred and is continuing, and
that no Event of Default or Potential Event of Default will resuilt from the advance of the Loan
requested in this Drawdown Notice.

We select the period of [ ] months as the first Interest Period.

Yours faithfully

For and on behalf of
[Borrower One Limited]
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DATED 200

[NAME OF OWNER]
-to—

[NAME OF BANK]

FIRST PREFERRED SHIP MORTGAGE
m.v. | ]
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FIRST PREFERRED SHIP MORTGAGE
Dated: 200

BY :

(1) [INAME OF OWNER], a corporation incorporated according to the law of [

Iwhose  [registered  office]  [principal place of  business] = is at [
] (""the Owner");

IN FAVOUR OF:

@) [INAME OF MORTGAGEE] acting = through its  office at [
] (""the Mortgagee").

WHEREAS:-

(A) The Mortgagee has agreed to lend to the Owner an amount not exceeding [
] Dollars ($[ ) (""the Loan'") on the terms and subject to the conditions set out in
a Loan Agreement dated | ] made between the Owner (as borrower), and the
Mortgagee (as lender) ("'the Loan Agreement') a copy of which (without appendices) is
annexed to this Mortgage marked "A" and made a part of this Mortgage.

B) Pursuant to the Loan Agreement, and in consideration of the obligations of the Mortgagee
under or pursuant to the Loan Agreement, the Owner has agreed to execute and register in
favour of the Mortgagee this First Preferred Ship Mortgage on the Vessel under and
pursuant to Chapter V of Title IV of the Second Book of the Code of Commerce, and all
other applicable laws of the Republic of Panama, as security for the repayment of the

Indebtedness.
©) The Owner is the legal and beneficial owner of the whole of the Vessel.

[(D) The Mortgagee may not, without the prior written consent of its public trustee
(Treuhander) sell, assign, waive or encumber this Mortgage until the Loan and all interest

on the Loan have been repaid in full.]

THIS MORTGAGE WITNESSES as follows:-
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1 Definitions and Interpretation

1.1

1.2

\KBOI\ 1537.1

In this Mortgage:-

1.1.1

"the Assigned Property" means the Insurances, the Earnings [, the

Charter Rights] and the Requisition Compensation.

"the Obligatory Insurances" means the Insurances and entries referred
to in Clause 5.1 and, where applicable, those referred to in Clauses 5.2,

5.5 and/or 6.16.

"the Threshold Amount" means [two hundred and fifty thousand Dollars
(US$250,000)] or its equivalent in any other currency.

"the Vessel" means the motor vessel [ ] registered in the ownership
of the Owner under the laws and flag of the Republic of Panama with
Permanent Patente de Navegacion number [ ] and Radio Call
Letters [ ] the title to which has been registered at the Microfilm
(Mercantile) Section of the Public Registry Office of the Republic of
Panama at Microjacket [ ], Roll [ ] and Frame [

], and with the following registered dimensions and tonnages:-

Length:
Breadth:
Depth:

Gross tonnage:

Net tonnage:

together with all her engines, machinery, boats, tackle, outfit, fuels,
spares, consumable and other stores, belongings and appurtenances,
whether on board or ashore, including any which may in the future be put
on board or may in the future be intended to be used for the Vessel if on

shore.

Unless otherwise specified in this Mortgage, or unless the context otherwise

requires, all words and expressions defined in the Loan Agreement shall have the

same meaning when used in this Mortgage and clause 1.2 of the Loan Agreement

shall apply to this Mortgage as if it were set out in full.



Representations and Warranties

The Owner represents and warrants to the Mortgagee that:-

2.1

22

2.3

24

it was duly organised and is now existing [and in good standing] as a limited
company under the law of its country of incorporation, that it has duly authorised
this Mortgage, and that all corporate action necessary for the execution and

delivery of this Mortgage has been taken; and

it is not necessary to ensure the legality, validity, enforceability or admissibility in
evidence of this Mortgage that it be filed, recorded or enrolled with any
governmental authority or agency ‘or stamped with any stamp or similar
transaction tax, except for the registration ‘of this Mortgage in the Public Registry

of the Republic of Panama; and

it is the sole legal and beneficial owner of the Vessel with power to register the
Vessel under the laws and flag of the Republic of Panama, and that (with the
exception of this Mortgage) the Vessel is free from any Encumbrance and is not
under arrest or in the possession of any person (other than her master and crew)

who may become entitled to assert a maritime or possessory lien on her; and

the Vessel is insured and classed in accordance with the requirements of this

Mortgage.

Repayment of the Loan

The Owner acknowledges receipt of the Loan and agrees to repay the Loan to the

Mortgagee in accordance with clause [5] of the Loan Agreement; to pay interest on the

Loan in accordance with clause [6] of the Loan Agreement, and to pay all other sums at

any time due from the Owner under or pursuant to the Security Documents in each case at

the times and in the manner provided in the Security Documents.

4 Mortgage

4.1

\KBO1\ 1537.1

In consideration of the obligations of the Mortgagee under the Loan Agreement,
and in consideration of the premises, the Owner has granted, conveyed,
mortgaged, transferred, set over and confirmed, and by this Mortgage grants,
conveys, mortgages, transfers, sets over and confirms, to the Mortgagee the whole

of the Vessel TO HAVE AND TO HOLD the same unto the Mortgagee forever



on the terms and subject to the conditions of this Mortgage for the enforcement of
the payment to the Mortgagee of the Indebtedness, and in order to secure the
performance and observance of, and compliance with, the covenants, terms and
conditions contained in this Mortgage and in the other Security Documents
PROVIDED ONLY, and the conditions of this Mortgage are such, that if the
Owner shall repay, or cause to be repaid, the Indebtedness to the Mortgagee as
and when the Indebtedness shall become due and payable in accordance with this
Mortgage and the Loan Agreement, and shall perform, observe and comply with
all the covenants, terms and conditions by it and on its part to be performed,
observed and complied with contained, expressed or implied in the Security
Documents, then this First Preferred AS'hip‘ Mortgage and the rights granted by it

shall cease, determine and be void but otherwise shall remain in full force and

effect.

4.2 The Owner agrees with the Mortgagee that the Vessel is to be held by the Owner
subject to the further covenants, conditions, provisions, terms and uses set out in
this Mortgage.

5 Insurance

5.1 The Owner covenants to ensure at its own expense throughout the Facility Period
that:-

5.1.1 the Vessel remains insured against marine risks and war risks for her full
market value and in any event for an amount which is not less than [one
hundred and twenty per centum (120%)] of the Indebtedness; and

5.1.2  the Vessel remains entered in a protection and indemnity association in
both protection and indemnity classes, or remains otherwise insured
against protection and indemnity risks and liabilities; and

5.1.3 the Vessel remains insured against oil pollution caused by the Vessel for
such amounts as the Mortgagee may from time to time approve unless that
risk is covered to the satisfaction of the Mortgagee by the Vessel's
protection and indemnity entry or insurance.
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5.2
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5.5
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The Mortgagee agrees that, if and for so long as the Vessel may be laid up with
the approval of the Mortgagee, the Owner may at its own expense take out port

risk insurance on the Vessel in place of hull and machinery insurance.

The Owner undertakes to place the Obligatory Insurances in such markets, in such
currency, on such terms and conditions, and with such brokers, underwriters and
associations as the Mortgagee shall have previously approved. in writing. The
Owner shall not alter the terms of any of the Obligatory Insurances without the
prior written consent of the Mortgagee, and will supply the Mortgagee from time
to time on request (and in any event without request at least annually) with such
information as the Mortgagee may in. its ‘discretion require with regard to the
Obligatory Insurances and the brokers, underwriters or associations through or

with which the Obligatory Insurances are placed.

The Owner undertakes duly and punctually to pay all premiums, calls and
contributions, and all other sums at any time payable in connection with the
Obligatory Insurances, and, at its own expense, to arrange and provide any
guarantees from time to time required by any protection and indemnity or war
risks association. From time to time at the Mortgagee's request, the Owner will
provide the Mortgagee with evidence satisfactory to the Mortgagee that such
premiums, calls, contributions and other sums have been duly and punctually
paid; that any such guarantees have been duly given; and that all declarations and
notices required by the terms of any of the Obligatory Insurances to be made or
given by or on behalf of the Owner to brokers, underwriters or associations have

been duly and punctually made or given.

The Owner will comply in all respects with all terms and conditions of the
Obligatory Insurances and will make all such declarations to brokers,
underwriters and associations as may be required to enable the Vessel to operate
in accordance with the terms and conditions of the Obligatory Insurances. The
Owner will not do, nor permit to be done, any act, nor make, nor permit to be
made, any omission, as a result of which any of the Obligatory Insurances may
become liable to be suspended, cancelled or avoided, or may become
unenforceable, or as a result of which any sums payable under or in connection
with any of the Obligatory Insurances may be reduced or become liable to be

repaid or rescinded in whole or in part. In particular, but without limitation, the



5.6

5.7

5.8

\KBOI\ 1537.1

Owner will not permit the Vessel to be employed other than in conformity with
the Obligatory Insurances without first taking out additional insurance cover in
respect of that employment in all respects to the satisfaction of the Mortgagee,
and the Owner will promptly notify the Mortgagee of any new requirement

imposed by any broker, underwriter or association in relation to any of the

Obligatory Insurances.

The Owner will, no later than fourteen days (or, in the case of war risks, no later
than seven days) before the expiry of any of the Obligatory Insurances, renew
them and shall immediately give the Mortgagee such details of those renewals as

the Mortgagee may require.

The Mortgagee shall be at liberty to take out Mortgagees’ Insurances in relation to
the Vessel for such amounts and on such terms and conditions as the Mortgagee
may from time to time decide, and the Owner shall from time to time on demand
reimburse the Mortgagee for all costs, premiums and expenses paid or incurred by

the Mortgagee in connection with any Mortgagees” Insurances.

The Owner shall deliver to the Mortgagee certified copies (and, if required by the
Mortgagee, the originals) of all policies, certificates of entry and other documents
relating to the Insurances (including, without limitation, receipts for premiums,
calls or contributions) and shall procure that letters of undertaking in such form as
the Mortgagee may approve shall be issued to the Mortgagee by the brokers
through which the Insurances are placed (or, in the case of protection and
indemnity or war risks associations, by their managers). If the Vessel is at any
time during the Facility Period insured under any form of fleet cover, the Owner
shall procure that those letters of undertaking contain confirmation that the
brokers, underwriters or association (as the case may be) will not set off claims
relating to the Vessel against premiums, calls or contributions in respect of any
other vessel or other insurance, and that the insurance cover of the Vessel will not
be cancelled by reason of non-payment of premiums, calls or contributions
relating to any other vessel or other insurance. Failing receipt of those
confirmations, the Owner will instruct the brokers, underwriters or association
concerned to issue a separate policy or certificate for the Vessel in the sole name

of the Owner or of the Owner’s brokers as agents for the Owner.



59

5.10

5.11

5.12

J.13
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The Owner shall promptly provide the Mortgagee with full information regarding

any casualty or other accident or damage to the Vessel.

The Owner agrees that, at any time after the occurrence and during the
continuation of an Event of Default or Potential Event of Default, the Mortgagee
shall be entitled to collect, sue for, recover and give a good discharge for all
claims in respect of any of the Insurances; to pay collecting brokers the
customary commission on all sums collected in respect of those claims; to
compromise all such claims or refer them to arbitration or any other form of
Judicial or non-judicial determination; and otherwise to deal with such claims in

such manner as the Mortgagee shall in its discretion think fit.

Whether or not an Event of Default shall have occurred or be continuing, the
proceeds of any claim under any of the Insurances in respect of a Total Loss shall

be paid to the Mortgagee and applied by the Mortgagee in accordance with Clause
10.

In the event of any claim in respect of any of the Insurances (other than in respect
of a Total Loss), if the Owner shall fail to reach agreement with any of the
brokers, underwriters or associations for the immediate restoration of the Vessel,
or for payment to third parties, within such time as the Mortgagee may stipulate,
the Mortgagee shall be entitled to require payment to itself. In the event of any
dispute arising between the Owner and any broker, underwriter or association
with respect to any obligation to make any payment to the Owner or to the
Mortgagee under or in connection with any of the Insurances, or with respect to
the amount of any such payment, the Mortgagee shall be entitled to settle that
dispute directly with the broker, underwriter or association concerned. Any such

settlement shall be binding on the Owner.

The Mortgagee agrees that any amounts which may become due under any
protection and indemnity entry or insurance shall be paid to the Owner to
reimburse the Owner for, and in discharge of, the loss, damage or expense in
respect of which they shall have become due, unless, at the time the amounts in
question become due an Event of Default or Potential Event of Default shall have
occurred and be continuing, in which event the Mortgagee shall be entitled to

receive the amounts in question and to apply them either in reduction of the



5.14

5.15

Indebtedness or, at the option of the Mortgagee, to the discharge of the liability in

respect of which they were paid.

The Owner shall not settle, compromise or abandon any claim under or in
connection with any of the Insurances (other than a claim of less than the

Threshold Amount arising other than from a Total Loss) without the prior written

consent of the Mortgagee.

If the Owner fails to effect or keep in force the Obligatory Insurances, the
Mortgagee may (but shall not be obliged to) effect and/or keep in force such
insurances on the Vessel and such entries in protection and indemnity or war risks
associations as the Mortgagee in 1ts discretion considers desirable, and the
Mortgagee may (but shall not be obliged to) pay any unpaid premiums, calls or
contributions. The Owner will reimburse the Mortgagee from time to time on
demand for all such premiums, calls or contributions paid by the Mortgagee,
together with interest at the Default Rate from the date of payment by the

Mortgagee until the date of reimbursement.

6 Covenants

The Owner covenants with the Mortgagee:-

6.1

6.2

6.3

6.4
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to keep the Vessel seaworthy and in a state of complete repair and in compliance
with the requirements from time to time of all applicable laws and of her insurers;

and

to maintain the registration of the Vessel and this Mortgage under the flag of the
Republic of Panama and not cause nor permit to be done any act or omission as a

result of which either of those registrations might be defeated or imperilled; and

to maintain the Vessel in a condition entitling the Vessel to the highest class
applicable to Vessels of her type of a classification society approved by the

Mortgagee free of recommendations and qualifications; and

to comply with all laws applicable to the Owner or to the Vessel and to carry on
board the Vessel all certificates and other documents which may from time to

time be required to evidence such compliance; and



6.5

6.6

6.7

6.8

6.9

6:10

6.11

6.12
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not without the prior written consent of the Mortgagee to make, nor permit nor

cause to be made, any material change in the structure, type or speed of the

Vessel; and

to procure that all repairs to the Vessel or replacements of parts or equipment of
the Vessel are effected in such a way as not to diminish the value of the Vessel,

and with replacement parts or equipment the property of the Owner and free of all

Encumbrances (other than this Mortgage); and

to permit the Mortgagee and all persons appointed by the Mortgagee to board the
Vessel from time to time during the Facility Period to inspect the Vessel's state
and condition and, if the Vessel sh—all not be in a state and condition which
complies with the requirements of this Mortgage, to effect such repairs as shall in
the opinion of the Mortgagee be desirable to ensure such compliance, without

prejudice to the Mortgagee's other rights under or pursuant to this Mortgage; and

immediately to notify the Mortgagee by telex or fax (confirmed by letter) of any
arrest or detention of the Vessel, and to cause the Vessel to be released from
arrest or detention as quickly as possible, and in any event within fourteen days
from the date of arrest or detention, and immediately to notify the Mortgagee in

the same manner of the release of the Vessel; and

from time to time on request of the Mortgagee to produce to the Mortgagee
written evidence satisfactory to the Mortgagee confirming that the master and
crew of the Vessel have no claims for wages beyond the ordinary arrears and that
the master has no claim for disbursements other than those properly incurred by
him in the ordinary course of trading of the Vessel on the voyage then in progress;

and

not during the Facility Period to sell, agree to sell, or otherwise dispose of, or

agree to dispose of, any shares in the Vessel; and
not during the Facility Period to change the name of the Vessel; and

not during the Facility Period to lay the Vessel up without the prior written

consent of the Mortgagee; and



6.13

6.14

6.15

6.16

6.17
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in the event of any requisition or seizure of the Vessel, to take all lawful steps to

recover possession of the Vessel as soon as it is entitled to do so; and

to give to the Mortgagee from time to time during the Facility Period on request
such information as the Mortgagee may require with regard to the Vessel's
employment, position and state of repair and, on the Mortgagee's request, to
supply the Mortgagee with copies of all charterparties and other contracts of

employment relating to the Vessel and copies of the Vessel's deck and engine

logs; and

to comply with all requirements from time to time of the Vessel's classification
society and to give to the Mortgagee frbm time to time during the Facility Period
on request copies of all classification certificates of the Vessel and reports of
surveys required by the Vessel's classification society (the Owner by its execution
of this Mortgage irrevocably authorising the Mortgagee to obtain such
information and documents from the Vessel's classification society as the
Mortgagee may from time to time require), and to notify the Mortgagee
immediately of any requirement or recommendation imposed by the Vessel's

classification society; and

not during hostilities (whether or not a state of war shall formally have been
declared and including, without limitation, any civil war) to permit the Vessel to
be employed in carrying any goods which may be declared to be contraband of
war or which may render the Vessel liable to confiscation, seizure, detention or
destruction, nor to permit the Vessel to enter any area which is declared a war
zone by any governmental authority or by the Vessel's insurers unless the
Mortgagee shall have consented to that employment or voyage in writing, which
consent (if given) shall be conditional on the Owner effecting at its own expense
such additional insurances as the Mortgagee shall consider necessary or desirable
and, if required by the Mortgagee, specifically assigning those insurances to the

Mortgagee by such documents as the Mortgagee may require; and

not without the prior written consent of the Mortgagee to let the Vessel on any
demise charter or on any time charter, consecutive voyage charter or other
contract of employment which (inclusive of any extension option) is capable of
exceeding thirteen months nor to employ the Vessel in any way which might

impair the security created by the Security Documents; and
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6.18

6.19

6.20

6.21

6.22

6.23

6.24
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not without the prior written consent of the Mortgagee to enter into any agreement

or arrangement for sharing the Earnings; and

duly to perform (unless prevented by force majeure), and to take all necessary
steps to enforce the performance by charterers and shippers of, all charterparties
and other contracts of employment and all bills of lading and other contracts

relating to the Vessel; and

not following the occurrence and during the continuation of an Event of Default
or Potential Event of Default to let the Vessel on charter or renew or extend any
charter or other contract of employment of the Vessel, nor agree to do so, without

the prior written consent of the Mortgagee; and

to pay and discharge when due from time to time all Taxes, fines and penalties
imposed on the Vessel or the Earnings, or on the Owner, its income, profits,

capital gains or any of its property; and

not without the prior written consent of the Mortgagee to employ anyone other
than the Managers as managers of the Vessel, nor to change the terms and

conditions on which the Vessel is managed; and

not at any time during the Facility Period without the prior written consent of the
Mortgagee (and then subject to such conditions as the Mortgagee may impose) to
create nor grant nor permit to exist any Encumbrance [other than any Permitted
Encumbrances existing from time to time] over the Vessel or any of the Assigned
Property, with the exception of the Encumbrances and assignments created by the
Security. Documents and liens for salvage and current crew's wages, and if,
despite this Clause, any Encumbrance should arise, to procure its discharge within
fourteen days of it arising, and promptly to notify the Mortgagee of any such
Encumbrance arising and of its discharge in similar manner as is provided in
Clause 6.8; and

to notify the Mortgagee immediately the Owner becomes aware of any legal
proceedings or arbitration involving the Vessel or the Owner where the amount
claimed by any party (ignoring any counterclaim or defence of set-off) exceeds or

may reasonably be expected to exceed the Threshold Amount; and
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6.25  not without the prior written consent of the Mortgagee to put the Vessel into the
possession of any person for the purpose of work or repairs estimated to cost
more than the Threshold Amount (except for repairs the cost of which is
recoverable under the Insurances and in respect of which the insurers have agreed
to make payment in accordance with any applicable loss payable clause) unless
that person shall have given an undertaking to the Mortgagee in such terms as the

Mortgagee shall require not to exercise a lien on the Vessel for the cost of the

work; and

6.26  to cause [the Vessel and] this Mortgage to be permanently registered under the

laws and flag of the Republic of Panama within two months of the date of this
Mortgage; and \

6.27  to place and at all times during the Facility Period retain a properly certified copy
of this Mortgage and of any assignment of this Mortgage (if required by any
assignee) on board the Vessel with the Vessel's papers and to cause such certified
copy and papers to be exhibited to all persons having business with the Vessel
which might give rise to a lien on the Vessel, other than a lien for crew's wages or
salvage or the lien constituted by this Mortgage, and to any representative of the
Mortgagee, and to place and keep prominently displayed in the chart room and in
the master's cabin of the Vessel a framed printed notice in plain type of such size
that the paragraph of reading matter shall cover a space not less than six inches by

nine inches reading as follows:-
"NOTICE OF MORTGAGE

This Vessel is covered by a First Preferred Ship Mortgage to [Name of
Mortgagee] pursuant to Chapter V of Title IV of the Second Book of the Code of
Commerce of the Republic of Panama. Under the terms of the said Mortgage
neither the Owner nor any charterer or manager or master of the Vessel nor any
other person has any right, power or authority to create, incur or permit to be

imposed on this Vessel any lien, other than for crew's wages or salvage".
7 Mortgagee’s Powers

7.1 If an Event of Default shall occur and the Mortgagee shall demand repayment of
all or any part of the Indebtedness, the security constituted by this Mortgage shall

\KBOI\ 1537.1 12



7.2

\KBO1\ 1537.1

become immediately enforceable and the Mortgagee shall be entitled to exercise
all or any of the rights, powers, discretions or remedies vested in the Mortgagee
by this Clause without any requirement for any court order or declaration that an
Event of Default has occurred. The Mortgagee's right to exercise those rights,
powers, discretions and remedies shall be in addition to and without prejudice to
all other rights, powers, discretions and remedies to which it may be entitled,
whether by law or otherwise, including, without limitation, those conferred on the
Mortgagee by Chapter V of Title IV of the Second Book of the Code of
Commerce of the Republic of Panama. The Mortgagee shall be entitled to
exercise its rights, powers, discretions and remedies despite any rule of law or
equity to the contrary, and whether (V)r"-novt any previous default shall have been

waived, and in particular without any limitations imposed by law.

Iﬁ the circumstances described in Clause 7.1, the Mortgagee shall be entitled (but
not obliged) to:-

7.2.1 take possession of the Vessel wherever she may be;

7.2.2  discharge the master and crew of the Vessel and employ a new master and

crew;

7.2.3 navigate the Vessel to such places as the Mortgagee may decide or detain

or lay up the Vessel;

7.2.4 in the name of the Mortgagee or the name of the Owner, demand, sue for,
receive and give a good receipt for all sums due to the Owner in
connection with the Vessel and, in the name of the Mortgagee or the name
of the Owner or the name of the Vessel, commence such legal
proceedings as it may consider appropriate, or conduct the defence of any
legal proceedings commenced against the Vessel or the Owner in its

capacity as owner of the Vessel,

7.2.5 - sell or dispose of the Vessel either by private treaty or auction, on such
terms as the Mortgagee shall think fit (including deferred payment terms
and with or without the benefit of any charterparty or other contract of
employment), subject to the Mortgagee having given not less than twenty

days’ prior notice to the Owner and any other registered mortgagees, with
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73

the power to make a loan on such terms as the Mortgagee may decide to
any prospective purchaser to assist in the purchase of the Vessel, and the
power to postpone any sale, without being liable for any loss caused by

any such sale or the postponement of any such sale;

7.2.6  replace or repair any part of the Vessel or alter her to suit the Mortgagee's

requirements and put her through all appropriate surveys;

727 employ agents, servants and others on such terms as the Mortgagee may

in its discretion determine;

7.2.8 charter or load the Vessel o such terms and for the carriage of such

cargoes as the Mortgagee may in its discretion determine.

For the avoidance of doubt, if the Mortgagee takes any action or enters into or
completes any transaction pursuant to Clause 7.2 after an Event of Default has

been remedied, that action or transaction shall not be affected by the remedying of

the Event of Default.

8 Ancillary Provisions

8.1

8.2

\KBOI\ 1537.1

In connection with the exercise of its rights, powers, discretions and remedies
under Clause 7 or otherwise as mortgagee of the Vessel, the Mortgagee shall have
power to buy in, rescind or vary any contract for sale of the Vessel and generally

to do all things in connection with the sale of the Vessel as it shall think fit.

On any sale of the Vessel by the Mortgagee, the purchaser shall not be bound to
enquire whether the Mortgagee's power of sale has become exercisable or whether
its exercise has become expedient, and the purchaser shall not be affected by any
notice that the sale was or may have been irregular in any way. The receipt of the
Mortgagee for any amounts paid to it shall be a complete discharge to the
purchaser who shall not be concerned with the application of the payment or be
answerable for any misapplication. As regards any purchaser, any such sale shall
be deemed to be within the power of sale conferred on the Mortgagee by this
Mortgage and at law and any remedy of the Owner in respect of any irregularity

or impropriety shall be in damages only.
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8.3

If the Mortgagee takes possession of the Vessel and until sale the Mortgagee shall

be entitled to deal with the Vessel in all respects as if it were the owner of the

Vessel.

9 Receiver

9.1

9.2

93

9.4

9.5

9.6

9.7

9.8

\KBOI\ 1537.1

At any time after the occurrence and during the continuation of an Event of
Default the Mortgagee may (but shall not be obliged to) appoint any person to be

receiver and/or manager of the Vessel and/or any of the Assigned Property.

The appointment of a receiver and/or manager by the Mortgagee may be made in

writing under the hand of any authorised signatory of the Mortgagee.

The Mortgagee shall have the power to authorise any joint receiver and/or

rrianager to exercise any or all of his powers independently of any other joint

receiver and/or manager.

The Mortgagee may at any time and from time to time remove any receiver

and/or manager from office and appoint a replacement.

The Mortgagee shall have the power from time to time to fix the remuneration of
any receiver and/or manager on the basis of charging from time to time adopted
by him or his firm and any receiver and/or manager shall not be limited to any

maximum amount or rate specified by law.

Any receiver and/or manager appointed pursuant to this Clause shall be the agent
of the Owner and the Owner shall be solely responsible for his acts and defaults

and for the payment of his remuneration.

Any receiver and/or manager appointed pursuant to this Clause shall have all the
powers conferred on receivers and/or managers or administrative receivers by law

without any restriction, whether imposed by law or otherwise.

Without limitation, any receiver and/or manager shall have power on behalf of the
Owner (and at the Owner’s expense) to do or omit to do anything which the
Owner could do or omit to do in relation to the Vessel or any of the Assigned
Property and may exercise all or any of the rights, powers, discretions and

remedies conferred on the Mortgagee by the Security Documents or at law.
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9.9 No receiver and/or manager shall be liable as mortgagee in possession to account
or be liable for any loss on realisation of or any default of any nature in
connection with the Vessel or any of the Assigned Property, or the exercise of any
of the rights, powers, discretions and remedies vested in the receiver and/or

manager by virtue of the Security Documents or at law.

10 Appropriation

All amounts received by the Mortgagee arising from the exercise by the Mortgagee of its
rights, powers, discretions and remedies under or pursuant to this Mortgage (including,
without limitation, all amounts received by the Mortgagee in connection with the taking
possession and/or sale of the Vessel, any chéirtering or other use of the Vessel by the
Mortgagee, and any claims for damages or claims on any insurance received by the
Mortgagee while in possession of or while chartering or using the Vessel) shall, unless
otherwise agreed by the Mortgagee or otherwise expressly provided in the Security
Documents, be applied by the Mortgagee in or towards satisfaction, or by way of

retention on account, of the Indebtedness in such manner as the Mortgagee may in its

discretion determine.
11 Power of Attorney

11.1 The Owner by way of security irrevocably appoints the Mortgagee and any
receiver and/or manager appointed by the Mortgagee severally to be its attorney
(with unlimited power of substitution and delegation) with power (in the name of
the Owner or otherwise) to do all acts which the Owner could do in connection
with the Vessel or the Assigned Property, including, without limitation, to execute
and deliver a bill of sale transferring title in the Vessel to a third party and to give

a good receipt for any purchase price.

11.2 The Mortgagee agrees that it will not exercise any of its powers as attorney of the
Owner unless an Event of Default shall have occurred, but the exercise of any
such powers by the Mortgagee shall not put any person dealing with the
Mortgagee on enquiry as to whether an Event of Default has occurred and any
such person shall not be affected by notice that no Event of Default has in fact

occurred.
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1.3 The exercise by the Mortgagee or by any receiver and/or manager of any of their

powers as attorney of the Owner shall be conclusive evidence of their right to do

SO.

12 Further Assurance

The Owner agrees that from time to time on the written request of the Mortgagee it will
immediately execute and deliver to the Mortgagee all further documents which the

Mortgagee may require for the purpose of perfecting or protecting the security intended to

be created by this Mortgage.

13 Discharge of Security

Following the expiry of the Facility Period the Mortgagee will, at the cost of and on the

request of the Owner, execute and deliver to the Owner a discharge of this Mortgage.

14 Communications

The provisions of clause [15] of the Loan Agreement shall (mutatis mutandis) apply to
this Mortgage as if they were set out in full with references to this Mortgage substituted

for references to the Loan Agreement.
15 Law and Jurisdiction

15.1  This Mortgage shall in all respects be governed by and interpreted in accordance

with the law of the Republic of Panama.

152 For the exclusive benefit of the Mortgagee, the Owner irrevocably agrees that the
courts of England are to have jurisdiction to settle any disputes which may arise
out of or in connection with this Mortgage and that any Proceedings may be

brought in those courts.

15.3  Nothing contained in this Clause shall limit the right of the Mortgagee to
commence any Proceedings against the Owner in any other court of competent
jurisdiction nor shall the commencement of any Proceedings against the Owner in
one or more jurisdictions preclude the commencement of any Proceedings in any

other jurisdiction, whether concurrently or not.
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15.4

15.5

15.6

The Mortgagee shall in addition have the right to arrest and take action against the
Vessel and/or any other vessel belonging to the Owner, wherever it or they may
be, for which purpose the Owner irrevocably agrees that any writ, noftice,
judgement or other legal process may be served on the Owner or on the Vessel in
the manner set out in Clause 15.6 or on the master (or anyone acting as the
master) of the Vessel or of the vessel against which the action is taken, which

shall be deemed good service on the Owner, the Vessel or such other vessel for all

purposes.

The Owner irrevocably waives any objection which it may now or in the future
have to the laying of the venue of any Proceedings in any court referred to in this
Clause and any claim that those Proceedings have been brought in an
inconvenient or inappropriate forum, and irrevocably agrees that a judgrﬁent in
any Proceedings commenced in any such court shall be conclusive and binding on

it and may be enforced in the courts of any other jurisdiction.

Without prejudice to the right of the Mortgagee to use any other method of
service permitted by law, the Owner irrevocably agrees that any writ, notice,
judgment or other legal process shall be sufficiently served on it if addressed to
the Owner and left at or sent by post to the Address for Service, and in that event
shall be conclusively deemed to have been served at the time of leaving or, if

posted, at 9.00 a.m. on the Business Day after posting by prepaid first class post.

16 Miscellaneous

16.1

16

16.3

\KBOI\ 1537.1

If at any time any provision of this Mortgage becomes invalid, illegal or
unenforceable in any respect that provision shall be severed from the remainder
and the validity, legality and enforceability of the remaining provisions of this

Mortgage shall not be affected or impaired in any way.

In the event of there being any conflict between this Mortgage and the Loan

Agreement, the Loan Agreement shall prevail.

This Mortgage may be executed in any number of counterparts, each of which

shall be original but which shall together constitute the same instrument.
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16.4

16.5

16.6

16.7

16.8

16.9

16.10

\KBOI\ 1537.1

All the covenants and agreements of the Owner in this Mortgage shall bind the
Owner and its successors and permitted assignees and shall inure to the benefit of

the Mortgagee and its successors, transferees and assignees.

The headings used in this Mortgage are for reference only; have no legal or other

significance, and shall be ignored in the interpretation of this Mortgage.

The representations and warranties on the part of the Owner contained in this

Mortgage shall survive the execution and registration of this Mortgage.

The Mortgagee may at any time and from time to time waive either
unconditionally or on such terms and conditions as it considers appropriate any

breach of any of the Security Documents by [the Owner] [any of the Security
Parties].

Any waiver by the Mortgagee of any of its rights, powers, discretions or remedies
pursuant to the Security Documents or of any breach by [the Owner] [any of the
Security Parties] or any forbearance by the Mortgagee, or any time or other
indulgence granted by the Mortgagee to [the Owner] [any of the Security Parties],
shall not in any way prejudice or affect the right of the Mortgagee to act strictly in
accordance with its rights and powers under or pursuant to the Security

Documents.

The Mortgagee may, without prejudice to its rights pursuant to this Mortgage, at
any time and from time to time, and on such terms and conditions as the
Mortgagee may in its discretion determine, agree with [the Owner] [the Security
Parties] to vary or amend any of the Security Documents or any document
referred to in or related to any of the Security Documents, or without notice to the
Owner grant time or other indulgence to or compound with any other person
liable (actually or contingently) to the Mortgagee in respect of all or any part of
the Indebtedness, and may release or renew negotiable instruments and take and
release securities and hold funds on realisation or suspense account without
affecting the liability of the Owner or the rights of the Mortgagee under or

pursuant to the Security Documents.

The Mortgagee may at any time and from time to time delegate to any person all

or any of its rights, powers, discretions and remedies pursuant to the Security
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16.11

16.12

16.13

16.14

16.15

\KBOI1\ 1537.1

Documents on such terms as the Mortgagee may consider appropriate (including

the power to sub-delegate).

Every right, power, discretion and remedy conferred on the Mortgagee under or
pursuant to the Security Documents shall be cumulative and in addition to every
other right, power, discretion or remedy to which the Mortgagee may at any time
be entitled by law or in equity. The Mortgagee may exercise each of its rights,
powers, discretions and remedies as often and in such order as it deems
appropriate. The exercise or the beginning of the exercise of any right, power,
discretion or remedy shall not be interpreted as a waiver of the right to exercise

that or any other right, power, discretion or remedy either simultaneously or

subsequently.

No failure or delay by the Mortgagee in exercising any of its rights, powers,
discretions or remedies shall impair any such right, power, discretion or remedy
or be interpreted as a waiver of or acquiescence in any default on the part of the

Owner, unless expressly agreed to do so by the Mortgagee in writing.

No provision of the Security Documents shall in any way limit the rights, powers,

discretions and remedies of the Mortgagee as mortgagee of the Vessel.

The Mortgagee shall not be concerned to enquire into the power of the Owner or
any person purporting to act on behalf of the Owner even if the Owner or such
person shall have acted in excess of their powers or if their actions shall have

been irregular, defective or informal, whether or not the Mortgagee had notice.

The security constituted by this Mortgage shall be continuing and shall not be
satisfied by any intermediate payment or satisfaction until the Indebtedness shall
have been repaid in full and the Mortgagee shall be under no further actual or
contingent liability to any third party in relation to the Vessel, the Assigned
Property or any other matter referred to in the Security Documents. The security
constituted by this Mortgage shall be in addition to any other security now or in
the future held by the Mortgagee for or in respect of the Indebtedness, and shall
not merge with or prejudice or be prejudiced by any such security or any other
contractual or legal rights of the Mortgagee nor be affected by any irregularity,
defect or informality or by any release, exchange or variation of any such

security.
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16.16

16.17

16.18

16.19

16.20

16.21

\KBO1\ 1537.1

[f the Mortgagee takes any steps to exercise any of its rights, powers, remedies or
discretions pursuant to this Mortgage and the result shall be adverse to the
Mortgagee, the Owner and the Mortgagee shall be restored to their former

positions as if no such steps had been taken.

Neither the Mortgagee nor any agent or employee of the Mortgagee nor any
receiver and/or manager appointed by the Mortgagee shall be liable for any losses
which may be incurred in or about the exercise of any of the rights, powers,
discretions or remedies of the Mortgagee under or pursuant to this Mortgage nor
liable as mortgagee in possession for any loss on realisation or for any neglect or

default of any nature for which a mortgagee in possession might otherwise be
liable. ‘

Any discharge, release or reassignment by the Mortgagee of any of the security
constituted by, or any of the obligations of the Owner contained in, any of the
Security Documents shall be (and be deemed always to have been) void if any act
(including, without limitation, any payment) as a result of which such discharge,
release or reassignment was given or made is subsequently wholly or partially

rescinded or avoided by operation of any law.

If the Mortgagee (despite Clause 6.23) receives notice of any subsequent
Encumbrance affecting the Vessel or any of the Assigned Property, the
Mortgagee may open a new account in its books for the Owner and/or the Vessel.
If the Mortgagee does not open such a new account, then (unless the Mortgagee
gives written notice to the contrary to the Owner) as from the time of receipt by
the Mortgagee of notice of such subsequent Encumbrance, all payments made to
the Mortgagee shall be treated as having been credited to a new account of the

Owner and not as having been applied in reduction of the Indebtedness.

The rights of the Mortgagee under this Mortgage shall not be affected by any
change in the constitution of the Owner or by the liquidation, bankruptcy or

insolvency of the Owner.

No variation or amendment of this Mortgage shall be valid unless in writing and

signed on behalf of the Owner and the Mortgagee.
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16.22 Notwithstanding anything to the contrary contained in this Mortgage, it is

16.23

16.24

intended that nothing in this Mortgage shall waive the preferred status of this
Mortgage and that, if any provision of this Mortgage shall be interpreted as

waiving the preferred status of this Mortgage, that provision shall to such extent

be void and of no effect.

The exercise by the Mortgagee or by any receiver and/or manager appointed by
the Mortgagee of any of their rights, powers, discretions or remedies under or
arising out of this Mortgage shall not be interpreted as the taking by the
Mortgagee or by such receiver and/or manager of the management of the Vessel
nor as evidencing any intention by the Mortgagee or by any receiver and/or

manager appointed by the Mortgagee to take over the management of the Vessel.

In the event of there being any conflict between the English language and Spanish

language versions of this Mortgage, the version in the English language shall

prevail.

17 Special Power of Attorney

The parties to this Mortgage confer a special power of attorney with right of substitution

on Patton, Moreno & Asvat of Hongkong Bank Building, Sixth Floor, Samuel Lewis

Avenue, PO Box 6-4298, Panama City, Republic of Panama empowering them to take all

steps necessary to record this Mortgage in the appropriate registry of the Republic of

Panama.

18 Recording Particulars

18.1

18.2

\KBO1\ 1537.1

For the purpose of recording this Mortgage as required by Panamanian law, the
total principal amount of the obligations secured by this Mortgage is [
] Dollars (3] 1) together with interest, costs, collection expenses, amounts
resulting from exchange rate fluctuations and other amounts agreed on which are
secured in accordance with Article 1515 of the Code of Commerce of the
Republic of Panama for which the Owner may become liable in connection with

the performance of this Mortgage and the Loan Agreement.

The due date of the final Repayment Instalment pursuant to the Loan Agreement
is [ 1-
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ACCEPTANCE OF MORTGAGE

The undersigned, a company organised and existing under the law of [ ] accepts in
all respects the foregoing Mortgage executed in its favour by [Name of Owner], a | ]

company, on [date of Mortgage], covering the Panamanian - flag vessel [

] and agrees to all its terms and conditions.

SIGNED and DELIVERED
as a deed by

( ]

the duly authorised attorney
for and on behalf of

[NAME OF MORTGAGEE]
pursuant to a power of attorney
dated [ ]

in the presence of:-
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DATED 200

[NAME OF ASSIGNOR]
-to —

[NAME OF BANK]

DEED OF ASSIGNMENT
mv.[ ]
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DEED OF ASSIGNMENT

Dated: , 200

BY:

(1) INAME OF ASSIGNOR], a company incorporated according to the law of [ ]
whose [registered office] [principal place of business] is at [ ]

(""the Owner")

IN FAVOUR OF:

2) [NAME OF BANK] acting through its office at [ 4 1 (*"the Bank").

WHEREAS:-

(A)  The Bank has agreed to lend to the Owner an amount not exceeding [ ]
Dollars (3] 1) (“the Loan") on the terms and subject to the conditions set out in a
Loan Agreement dated 199 ‘made between the Owner and the Bank ("'the Loan

Agreement") on the security, amongst other things, of a [first preferred mortgage ("the
Mortgage")][first priority statutory mortgage] on the Owner’s [ ] flag vessel [ ]
("the Vessel") [together with a collateral Deed of Covenants (together ""the Mortgage")].

(B) Pursuant to the Loan Agreement, and as a condition precedent to the obligation of the Bank
to make the Loan available to the Owner, the Owner has, amongst other things, agreed to

assign the Assigned Property to the Bank.
THIS DEED WITNESSES as follows:-
1 Interpretation

1.1 In this Deed “the Assigned Property” means the Insurances, the Earnings [, the
Charter Rights] and the Requisition Compensation.

1.2 All words and expressions defined in the Loan Agreement shall have the same
meaning when used in this Deed unless the context otherwise requires, and clause
1.2 of the Loan Agreement shall apply to the interpretation of this Deed as if it

were set out in full.
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2 Assignment

2.1

2.2

23
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The Owner with full title guarantee assigns absolutely and unconditionally, and

agrees to assign, to the Bank all the Owner’s right, title and interest in and to the

Assigned Property.

The Owner warrants that [with the exception of any Permitted Encumbrances

existing from time to time] it has not disposed of, nor created or permitted any

Encumbrance or other third party right to arise on or over any of the Assigned

Property.

The Owner undertakes:-

2.3.1

232

<.

immediately following the execution of this Deed and at any other time
required by the Bank during the Facility Period, to give written notice
(materially in the form set out in Appendix A or in such other form as the
Bank may require) to the underwriters (or, in the case of entries in
protection and indemnity or war risks associations or clubs, to the
managers of those associations or clubs) of the assignment of the

Insurances contained in this Deed; and

immediately following the execution of this Deed and at any other time
required by the Bank during the Facility Period, to give to the Bank a
written authority (materially in the form set out in Appendix B or in such
other form as the Bank may require) addressed to the managers of each
protection and indemnity or war risks association or club in which the
Vessel is entered irrevocably authorising those managers to give to the
Bank or its agents such information and documents relating to the entry of
the Vessel in the association or club as the Bank may from time to time

require; and

to procure that a loss payable clause materially in the form set out in
Appendix C (or in such other form as the Bank may approve) or, in the |
case of entries in a protection and indemnity association, a note of the
Bank's interest in such form as the Bank may approve, shall be endorsed
on or attached to the policies, cover notes or certificates of entry relating

to the Insurances and that letters of undertaking in such form as the Bank



may approve shall be issued to the Bank by the brokers through whom the
Insurances are placed (or, in the case of entries in protection and

indemnity or war risks associations, by their managers); and

234 from time to time immediately on the written request of the Bank [(and
provided, in the case of the Earnings, that an Event of Default shall have
occurred and be continuing)] to give written notice in such form as the

Bank shall require of the assignment of the Earnings and/or the Requisition

Compensation contained in this Deed; and

2.3.5 to reimburse the Bank on demand for all sums which the Bank may from
time to time pay or become liable for in or about the protection,
maintenance or enforcement of the rights created in favour of the Bank by
this Deed or in or about the exercise by the Bank of any of the powers
vested in it under or pursuant to this Deed, together in each case with
interest at the Default Rate from the date when those sums were paid by
the Bank until the date of actual receipt, before or after any relevant
judgment, and to keep the Bank fully and effectually indemnified from
and against all actions, losses, claims, proceedings, costs, demands and
liabilities which the Bank may suffer or incur under or in connection with

the Assigned Property.

[2.4  The Bank agrees that it will not give notice of the assignment of the Earnings
contained in this Deed unless an Event of Default shall have occurred and be

continuing, |
3 Power of Attorney

The Owner by way of security irrevocably appoints the Bank its attorney (with unlimited
power of substitution and delegation) with power (in its name or otherwise) following the
occurrence and during the continuation of any Event of Default to take all steps that the
Bank shall in its discretion consider appropriate to enforce its rights under or pursuant to
this Deed, including (without limitation) to give a good receipt for any money due in
connection with the Assigned Property, and to institute any proceedings in connection
with the Assigned Property, and otherwise to do all things which the Owner itself could
do in relation to the Assigned Property, neither the Bank nor any substitute or delegate of

the Bank being liable or answerable for any involuntary losses which may happen or arise
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in or about the exercise of the rights, powers and discretions vested in the Bank under or

pursuant to this Deed.

4 Further Assurance

The Owner agrees that from time to time on the written request of the Bank it will
immediately execute and deliver to the Bank all further documents which the Bank may

require for the purpose of obtaining the full benefits of this Deed.

5 Re-Assignment

Following the expiry of the Facility Period the Bank will, at the cost of and on the request
of the Owner, execute a re-assignment to the Owner of the Assigned Property, to the

extent then still subsisting and capable of re-assignment.

6 Communications

The provisions of clause [15] of the Loan Agreement shall (mutatis mutandis) apply to
this Deed as if it were set out in full with references to this Deed substituted for

references to the Loan Agreement.

7 Law and Jurisdiction
7.1 This Deed shall in all respects be governed by and interpreted in accordance with
English law.

72 For the exclusive benefit of the Bank, the Owner irrevocably agrees that the courts
of England are to have jurisdiction to settle any disputes which may arise out of or

in connection with this Deed and that any Proceedings may be brought in those

courts.

7.3 Nothing contained in this Clause shall limit the right of the Bank to commence any
Proceedings against the Owner in any other court of competent jurisdiction nor
shall the commencement of any Proceedings against the Owner in one or more
Jurisdictions preclude the commencement of any Proceedings in any other

Jurisdiction, whether concurrently or not.

7.4 The Owner irrevocably waives any objection which it may now or in the future

have to the laying of the venue of any Proceedings in any court referred to in this
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1.5

Clause and any claim that those Proceedings have been brought in an
inconvenient or inappropriate forum, and irrevocably agrees that a judgment in
any Proceedings commenced in any such court shall be conclusive and binding on

it and may be enforced in the courts of any other jurisdiction.

Without prejudice to the right of the Bank to use any other method of service
permitted by law, the Owner irrevocably agrees that any writ, notice, judgment or
other legal process shall be sufficiently served on it if addressed to the Owner and
left at or sent by post to the Address for Service, and in that event shall be
conclusively deemed to have been served at the time of leaving or, if posted, at

9.00 a.m. on the Business Day after posting by prepaid first class post.

8 Miscellaneous

8.1

8.2

8.3

8.4

8.5

\GI\133398.2

If at any time any provision of this Deed becomes invalid, illegal or
unenforceable in any respect that provision shall be severed from the remainder
and the validity, legality and enforceability of the remaining provisions of this

Deed shall not be affected or impaired in any way.

In the event of there being any conflict between this Deed and the Loan
Agreement or the Mortgage, the Loan Agreement or the Mortgage (as the case

may be) shall prevail.

This Deed may be executed in any number of counterparts each of which shall be

original but which shall together constitute the same instrument.

Notwithstanding the assignments contained in this Deed, the Bank shall not be
obliged to make any enquiry as to the nature or sufficiency of any payment
received by it under or in connection with this Deed nor to make any claim or
take any other action to collect any money or to enforce any rights or benefits
assigned to the Bank by this Deed or to which the Bank may at any time be

entitled under or pursuant to this Deed.

The Owner shall remain liable to perform all the obligations assumed by it in
relation to the Assigned Property and the Bank shall be under no obligation of any
kind in respect thereof nor under any liability in the event of any failure by the

Owner to perform, or breach by the Owner of, any of those obligations.



8.6

8.7

8.8

8.9

8.10

8.11

8.12
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The rights conferred on the Bank by this Deed shall be continuing,
notwithstanding any intermediate repayment or settlement of account or any other
matter or thing, and shall be without prejudice and in addition to any security now
or in the future held by the Bank for or in respect of the Indebtedness and shall
not merge with or prejudice or be prejudiced by any such security or any other
contractual or legal rights of the Bank nor be affected by any irregularity, defect

or informality or by any release, exchange or variation of any such security.

The Bank may give time for payment to, release or make other arrangements with
the Owner [and/or the Guarantor] without prejudicing the rights of the Bank under
this Deed, which rights shall not be affected by any defective, excessive or irregular

exercise of any of the powers of the Owner [and/or the Guarantor].

The Bank's rights under this Deed shall not be affected by any change in the

constitution of the Owner or by the liquidation, bankruptcy or insolvency of the

Owner.

All the covenants and agreements of the Owner in this Deed shall bind the Owner
and its successors and permitted assignees and shall inure to the benefit of the

Bank and its successors, transferees and assignees.

No variation or amendment of this Deed shall be valid unless in writing and

signed on behalf of the Owner and the Bank.

The headings used in this Deed are for the purpose of reference only; have no

legal or other significance, and shall be ignored in the interpretation of this Deed.

The provisions of this Deed (other than those contained in this Clause 8.12) shall

have no effect until this Deed has been dated.



IN WITNESS of which this Deed has been duly executed and delivered the day and year first

before written

SIGNED and DELIVERED
as a deed by

the duly authorised
attorney for and on behalf
of [NAME OF ASSIGNOR]
in the presence of:-

N e N N N’ N

SIGNED by

for and on behalf
of [NAME OF BANK]

\G1\133398.2 7



APPENDIX A
NOTICE OF ASSIGNMENT

(For attachment by way of endorsement to

all policies, contracts and cover notes)

We, [Name of Owner| of [address of Owner], the owner of the m.v. [ ] (“the Vessel™)
GIVE NOTICE that, by an assignment in writing dated 199 , we assigned to [name of
Bank] acting through its office at [address of Bank] all our right, title and interest in and to all
insurances effected or to be effected in respect of the Vessel, including the insurances constituted
by the policy on which this notice is endorsed, and including all money payable and to become

payable thereunder or in connection therewith (including return of premiums).

Signed:

For and on behalf of
[Name of Owner]

Dated: 200
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APPENDIX B
To:  [Managers of protection and indemnity or war risks association or club]

We, [Name of Owner] of [address of Owner], the owner of the m.v. | ] (""the Vessel™)
irrevocably authorise you to disclose to [name of Bank] (""the Bank") or its agents all information

and documents relating to the entry of the Vessel in [name of association or club] as the Bank or its

agents may from time to time require.

Please note that this authority may not be varied or revoked without the prior written consent of the
Bank.

Signed:

For and on behalf of
[Name of Owner)

Dated: 200
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APPENDIX C
Loss Payable Clause

It is noted that, by an assignment in writing collateral to a [first priority statutory mortgage and deed
of covenants both] [first preferred mortgage] dated 199 ([together] "the Mortgage")
[Name of Owner] of [address of Owner] ("the Owner"), owner of the vessel [ ] ("the
Vessel"), assigned absolutely to [Name of Bank] acting through its office at [address of Bank] ("'the
Mortgagee") this policy and all benefits of this policy, including all claims of any nature (including

return of premiums) under this policy.

Claims payable under this policy in respect of a total or constructive total or an arranged or agreed
or compromised total loss or unrepaired damage and all claims which (in the opinion of the

Mortgagee) are analogous thereto shall be payable to the Mortgagee up to the Mortgagee’s

mortgage interest.

Subject thereto, all other claims, unless and until underwriters have received notice from the
Mortgagee of a default under the Mortgage, in which event all claims under this policy shall be
payable directly to the Mortgagee up to the Mortgagee’s mortgage interest, shall be payable as

follows:-

(1) a claim in respect of any one casualty where the aggregate claim against all insurers does
not exceed [TWO HUNDRED AND FIFTY THOUSAND UNITED STATES
DOLLARS (US$250,000)] or the equivalent in any other currency, prior to adjustment for
any franchise or deductible under the terms of the policy, shall be paid directly to the Owner
for the repair, salvage or other charges involved or as a reimbursement if the Owner has

fully repaired the damage and paid all of the salvage or other charges;

(ii)  aclaim in respect of any one casualty where the aggregate claim against all insurers exceeds
[TWO HUNDRED AND FIFTY THOUSAND UNITED STATES DOLLARS
(US$250,000)] or the equivalent in any other currency prior to adjustment for any franchise
or deductible under the terms of the policy, shall, subject to the prior written consent of the
Mortgagee, be paid to the Owner as and when the Vessel is restored to her former state and
condition and the liability in respect of which the insurance loss is payable is discharged,
and provided that the insurers may with such consent make payment on account of repairs
in the course of being effected, but, in the absence of such prior written consent shall be

payable directly to the Mortgagee up to the Mortgagee’s mortgage interest.
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Notwithstanding the terms of this loss payable clause and notwithstanding notice of assignment,
unless and until brokers receive notice from the Mortgagee to the contrary, brokers shall be
empowered to arrange their proportion of any collision and/or salvage guarantee to be given in the

event of bail being required in order to prevent the arrest of the Vessel or to secure the release of the

Vessel from arrest following a casualty.

All collections are to be made through [name of brokers].
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APPENDIX D

NOTICE OF ASSIGNMENT
To:  [Name of Charterer]
We, [Name of Owner] of [address of Owner], owner of the vessel [" "] ("the Vessel") GIVE
NOTICE that, by an assignment in writing dated 199 collateral to a first

[preferred][priority statutory] mortgage over the Vessel of the same date we assigned absolutely to
[name of Bank] acting through its office at [address of Bank] ("the Mortgagee"):-

(1) all hires, freights, pool income and other sums payable to us or for our account in respect of
the Vessel including (without limitation) all remuneration for salvage and towage services,
demurrage and detention moneys, contributions in general average, compensation in respect
of any requisition for hire, and damages and other payments (whether awarded by any court
or arbitral tribunal or by agreement or otherwise) for breach, termination or variation of the
[Time] Charter dated 199 made between us (as owner) and you (as
charterer) in respect of the Vessel (as amended, novated, extended, supplemented or

replaced from time to time "the Charter") (collectively "the Earnings™)[; and][.]

(i1) all rights and benefits accruing to us under or arising out of the Charter and not forming part

of the Earnings ("the Charter Rights").]

Please note that:-

(1) the Charter may not be amended or varied in any respect, nor may we waive any breach or
excuse performance of any of your obligations under or pursuant to the Charter, without the

prior written consent of the Mortgagee;

(i1) we have undertaken to the Mortgagee that we will not exercise any right or purported right
to terminate the Charter or withdraw the Vessel from service under the Charter without the
prior written consent of the Mortgagee and subject to such terms and conditions as the

Mortgagee may require;

(iii)  until such time as the Mortgagee gives you written notice to the contrary, following which
notice you are irrevocably authorised and instructed to pay all such sums to the Mortgagee
or as it may direct, you should pay all sums which may become due to us in respect of the
Eamings [and/or the Charter Rights] to our account number [ ] with [the
Mortgagee]; and
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(iv)  notwithstanding the above, we continue to be responsible to you for the performance of our

obligations under or pursuant to the Charter.

The authority and instructions contained in this notice may not be varied or revoked without the

prior written consent of the Mortgagee.

For and on behalf of

[Name of Owner]
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To: [Name of Owner]
and
[Name of Bank)

We acknowledge receipt of the notice set out above and, in consideration of the sum of ten United
States Dollars (US$10) paid to us by [name of Owner] (the receipt and sufficiency of which we

acknowledge), consent to the assignment referred to in that notice agree-to comply in all respects

with the instructions contained in that notice.

For the same consideration, we confirm that we have received no notice of any previous assignment
of, or other third party right affecting, all or any part of the Earnings [or the Charter Rights] [and we
undertake that, if required to do so in writing by the Moftgagee, we will immediately deliver up
possession of the Vessel to or to the order of the Mortgagee (or, if the Vessel is not then in port and
free of cargo, as soon as she has completed the voyage on which she is then engaged and
discharged any cargo then on board) free of the Charter but without prejudice to any rights which

we may have against [name of Owner] under or pursuant to the Charter].

For and on behalf of

[Name of Charterer]
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