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IHPOAOI'OX

H napodoa epyacio emkevipaveTon 6tny €pappoyn g Bempeiog aviumrpocOREVONG 0T
TN VouTiloKkn etaipeio ovayovtag tn oyéon principal-agent 6e avty] TV OWners 1
shareholders e tn managing company. Eyive o mpoondfeio tpocéyyions tov.
OVTIKPOVOUEVAOV CUUPEPOVIMOV OV TEPLPPAPEL 1] Bempeia AVIITPOSHOTELGNS OTMG
epeavifovrat oto third-party management péco amd Tig S10QOPEG AELTOLPYIES TTOV
nmephapPaver ) diayeipion tov mhoimv. [eprypdpovtag Eva mpog Eva Tor kabKovTa Tov
avaOETOVTOL 6T VOLTIALOKT Sl EPIoTPLOL ETALPELD, TPOKVRETOLV TOL CNLELD TOV TOL
GUUPOALOEVO LEPT TEIVOLVY VO EVEPYOVV TTPOG OUPOPETIKES KATEVOVHVGELG
VIOKIVOUUEVA OO 10100 0QEAT 0ALG Ko oneia oTo 0Toia 0t 6TOYO0L TavTICOVTOL [UE
KivnTpa ypnpatikd 1 un. Méoa and v meptypaen 0p®V TS GOUPACNG TOL O1ETEL T
oyxéon owner-ship manager epeavifovtal to pyaieio IOV ¥PNOUOTOIEL O OWNET Yo
€Ley(0 TOV KIVGEMV TOL management ko ot EDOHVES TV GLUPAALOUEVOV LEPDY GTN
petald tov oyxéon oAAG Ko Tpog TPiTovg.

H gpyaciokn pov eumeipio ot AETovpyKn Stoxelpion Tovtondpwv TAOI®V Hov £0m0E
™V gukapia vo 8o TiG EVEPYELEG TOL Management, TIC OTALTNOELS TOV OWNET KOl TOVG
LUNYOVIGHLOVG TTPOG EAUYICTOTOINGN TOV TPOPANUATOV-TOV TPOKVITOVY OO GTN GYECT
avt). Mg vrokivnon tov kafnynt pov k.A.Mepika, epeovnoo Tog petappaleton n
Oewpeia TG AVTITPOSMOTEVOTG GTNV TPAEN TG VALTIMOG KOl TIC EVEPYEIEG TNG
VOTIMOKNG Propnyaviag Tpog eToupikn SakvuBEPYNOT MOTE va Yivel TpooPaciun 6to
gvpn emevoLTIKO KOWO. Ta LYNAL TOGOGTE KIVOUVOL KAt 1) AOL0PAVELL KIVIGEDV
TPOKAAOVGAV OYL LOVO EVTACELG OTN GYECT] AVTUTPOCOTELGNG OALAL SIEVPLVVAY TO YOG
TV cuppepdvtov. H véa tdon eivor va, yivel 1 vawtidMa £vag Tpocitdg ydpog Yo To
KePAAL0 Kot o€ avTd PoNONGE TO KOVOVIGTIKO TANIG10 OV eMPANONKE KVpiwg péca and
tov Kadwka Acparovg Atoyeiptong aAld Kot n-ovaykn Yo KEQAANO TPOS VEEG
enevOVGELC.
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EIXAT'QI'H

H periétn ovt yopiletan og tpio keQOraa. Zekivavtog and v mapabeon g Bewpeiog
OV EKPPALEL TNV AVIUTPOCHTEVGT TOL EVIOAEN OO TOV EVIOAIO)O OE OAEG. TIG
Bopnyavieg , avoivetar oty mopeia 1 oyéorn owner-ship manager o€ OAa ToL AE1TOVPYIKE
NG onpeia Kol O 1TEPOTNTESG TOL TAPOLGLALEL. XTO TEAOG TG EpYaTiog YiveETon
TOPOVGIOOT TNG ETUPIKNG OlokVPEPYN OGS 0TN VouTIAa EeKvavTag ard T Bdon tav
AELTOVPYLOV G TNV OAOKANPOUEVT] EQAPLLOYT corporate governance.

210 TPMOTO KEPGANLO avaADETOL 1) agency theory e TO Sloy®PIoHO 1010KTNGIOG Kot
eLEYyovL (draxeipnon) €161 OT®G TNV TEPIEYPAYAV GTNV EKTEVN HEAETI] TOoVG Ot William
Meckling & Michael Jensen. Xt peAétn Toug ovaADOVTOL 01 COUTEPIPOPES principal Kot
agent Kol TO OKENTIKO VIO TO 01010 evepyovv. OLavBpwmot £ovv TV Taon va gvepyovv
TPOG 1010 OPELOG EKTOG KL 0V TaL KIvTpaL Kol EAEYXOG OV QlOKEITAL TOVG 00N YEl G€ TOTION
LLE TOVG GTOYOLG TOV EVTOAEA. Tl KOGT AVIITPOSORTEVONG Yo To SVO GLUPAALOLEVL
népm elvar amdppota TG PUoNG TS GYEONS. AVTNG Kt £XOLV VAL KAvouv pe {nuég mov
VTOKELTOL O EVIOAENS O TIG TPAEELS TOV agent Ko ToL ££000, TOV KAVEL Yol VO, TOV
eréyyet. Emiong ota k60T TG OVTITPOSOREVONG EVIAGGOVIOL Kol Ol SECUEVGELS TOV
€VTOA000Y 0V OTL Ba TPAEEL TPOG TO OPEAOG TOV EVTOAEN TOV. To KOUUATL TOL EAEYYOL
etvar W1TEPMG oNUAVTIKO 6T veTiAio Kot Bactkd péinio tov owner. H dopdaveio tov
KIVIGEMV TOL EVIOAEN EMITVYYAVETOL LECOH OO EAEYYOVG EEMTEPIKAOV POPEMV TOL
EVEPYOLV Y10. AOYOPLUGUO TOV EVIOAEX , TN 'CVOTOGT TOL AlOIKNTIKOV ZupfovAiiov Kot TV
emkpatnon Etapunc AtokoBEpvnons.mg OAOKANP®UEVOD GUGTHUATOG STULPAVELOG
AELTOLPYIDV.

210 de0TEPO KEPAANLO  YIVETOL AvVOLPOPE 6T oYéom owner-ship manager 6mmg
ocvppoveitar faoet supPoraiov avabeons dayeipnons. Me m Pondeta Tov VTOdElypLOTOG
ship management contract SHIPMAN ’98 ¢ BIMCO, gvdg aveEdptnTou 0pyoviGHov
OV SLGPAAILELTOL GLUEEPOVTO TOV-OWNETS OTN VaLTIAa, e€eTtdleTon 1 d1kal000Gi0 TOV
manager, ol VIOYPEDCELG TOV AMEVOVTL GTOV OWNer Kol To, Opla. EvBHVING Tov. XN
VOLTIALO £XOVUE VOL KAVOLLLE LLE TUNUOTIKO S1o(@PIoUO TNG SLoEipNONG G KOUUATLO TTOV
OLLPEPOLV LETOED TOVG AAAG glvat aAAnhoeEaptapeva. 'Etot pildpe yio dwoyeipnon
TANPOUATOV, TEXVIKT-Otoxeipnom kot epmopikn dwyeipnon. H avdbeon pmopel va eivon
OAIKN 1 TUNHOTIKY GE TEPIOGATEPOLS OO VALV EVIOAIOYOVG, YEYOVOS TOL KAVEL TOL
TPAYHOTO. OKOLO TLO TEPITAOKO. ZNUAVTIKO oToyelo elvar 1 BV amévatt 6To O1ebvEg
vopoBeTiko mhaicto kot €dka otov Kddika Acparovg Alayeipiong (ISM). O kddkog
aQoPa TN ooy elpN o1 OU®G TO TAOTO €ivat VTG TNV €VOHVN TOV Owner 1 omoia deV
nepropilerar amd v avabeon dwayeipnong. H moAvmiokdtnto mov cuvendyovral ot
VIOYPEDGELS amévavtl-otov Kmouka Kavel KO O OmotTnTIKY TNV VAYKN Y10
eAO10TOTTOINGN TV TPOPANUATOV TOL SETOVY TN GYECT] EVIOAEN-EVTOAOOYOV.

Y10 tpito keEAAao ovarvetol 1 Etaipikn AtakvBépvnon wg mapdyovag mov divel Abon
0T0 TPOPANUOTO TOV GUVETAYETOL 1] OVTUTPOCAOTEVGT TOV principal/kepolaiov amd tpita



LEPT KOL 1] EQOPUOYT CLUCTNUAT®V ETOPIKNG SLoKLPEPYNONG 6TN VauTIAic. MeleTdTon 1
aVAYKN TOV VOLTIMOKOV ETOPELOV Y10 EE0COAAIOT) ETEVOVIEVOL KEPOAOIOU KOl dvory ol
o11g public markets kot 6ToVG private equity investors.Emiong yiveton avagopd otnv
EXMnvucr Xpnpotiotnplokn ayopd Kot To KPPl EI00YMYNG TOV VOVTIAK®OV, o0 T
omoia Qaivetal OTL -ToPA TIG SLEVKOAVVGELS TOV £YVAY TPAOCPOTO- VIPEE LETATPOTN TOV
KOVOVIGLLAOV TPOG O0GOPNVIOT) KOl AETTOUEPELN GTO oMPEiDl TOL APOPOVY G
Swyepiotpia toupeio. Idwitepo evorapépov mapovoidlovy ta kprenplo Tov OETELT0
KEPAAOLO OTIS VOVTIMOKES DOTE VO LELDMGEL TO PIOKO KOl VO EAEYYEL TIC KIVIOELG Kol OXES
TIG Asrtovpyieg dlayeipiong Tv TAoiwv. EnUovTikn elval n £€peuval, o, e TPOTOPOVAIN
¢ InterManager dievepynOnke, yio. Snuovpyic Kové amodekTdV SIEKT®V aloA0YNoNG
TOV AELTOVPYLOV TNG VOUTIAOKNG etanpeiag. H pedétn e évoong shipmanagers &
shipowners InterManager, ntpoékvye and ovdykn tov.owners kat shareholders va
eléyEovy Ko v a&loAoyicouy To management pHEGH OO TOV TPOTO AELTOVPYIOS TOV
mAoiov OAAG Ko amd avdykn Tov ship-managing companies vo TopEXouy KaADTEPT Kot
OLLOIOHOPPT TANPOPOPNOT TPOG OAOVG TOVG EVOLUPEPOUEVOVS. ME aTO TOV TPOTO
BeAtidveral To cuoTNO SPAVELNS TNG eTapELnG Kot eEacparileTal ypnyopdTepn Kot
o €OKOAN avdALGN TG ATAI0oNG TOV TAOTOV KO TV onpeimv Tov yperdletat emmALov
oyxedtaopos. Atvetal 1 faon Yo avaTTuEn NG ETOPIKNG SOKLPEPYNONG Kol adENONS TNG
eumotoovvG omd TAevpdc owner kot shareholders.



KE®AAAIO A’ : H OEQPIA THY ANTIHTPOXQIIEYXHY

I. H ' Evvowr thc 0£mpeiog TS aVIWTPOSOTEVGNS

H Bewpio ¢ avtimpoodnevong avarhonke yio mpdtn eopd apyxés tov 1970 amd tovg
William Meckling & Michael Jensen ot omoiot £ypayav Eva oyetikd apOpo (1976) e
OKOTO VO OVOADGOVV TOV OPO «ETOUPELO KoL TI AEITOLPYIR TNG OO OTKOVOLIKNG KOl
YPMLOTO-0IKOVOIKNG oyns. Av ko ot Meckling & Jensen Oempolvtat 6T fitay ot
TphTOL TOL £01EY TO Bépa aTd, 0 Adam Smith'frav 6TV ovsia’ 0 TpdTOC IOV TOoTEYE
GTO GLYKPOVOUEVO, EVOLPEPOVTO KO TIG OVTITOPAOEGELS TOL dNHOVPYOHVTOL GE Lo joint
stock /avdvoun etarpeia e ToVG S1oXEPLOTEG Ko S1eVBVVTEG NG HEGE OO TO TPOCWOTIKO
OpeA0g Kat TiG dtapdyes mov avtd dnuovpyel. Katd tov Smith, ta cuykpovdpeva
EVOLLPEPOVTA UTOPEL VOL EIVOIL TOGO LEYOAN DGTE 1) AVOVVUT ETOPETD VO UNV Umopet va
emProdoet Tapd Povo o€ TOAD amAEG dPASTNPOTNTES OOV 1 CLUTEPIPOPH TMV
Swyepotov Ba elvon duvatdv vo mopakorovdeitar oteva Kot va eAéyyxetat. O Smith
£QPTOCE G€ OVTO TO TECYUOTIKO GUUTEPAGHO PAETOVTAG. TV -TOopEin TV joint stock
companies Tov 6TIG LEPES TOV dEV KATAPEPAV. VO ovTameEEADOVY Tapd GE TAAICLL
LOVOTTOAOV 1 LGTN PTG YPOUUNG AEITOVPYIDV- Kot Hefddmv —ympic mpwTofoviies kot
TPOTOTLTIES- , TNG OVOUALOUEVIG «POVTIVACH.

O Meckling & Jensen, avepépOnikov 6 LTHV THV. TAGN TS avOpOTIVING VTTOPENS Yo
TPOooOTIKO 0peL0G (self-interest), i ool yevva TpofAnnota o kébe gidovg oyéon Kot
ocuvepyaoia, Yo vo eEETAGOVV T AVTIKPOVOUEVO. GCUUPEPOVTO TOV JLOYEPLOTOV KOl TOV
WOOKTNTAOV-UETOY®V HI0G ETYEPNLATIKNG 0VTOTNTOG. EXTOC Opmg amod to self-interest,
Ho aKO L TAELPE TOV TPOPANUATOG TG OVTITPOSMOTELGNG TNYALEL Ad TIG AovOaoUEVES
TPOCHOTKEG ATOPAGELS TOV. OPOLYV APVNTIKE Ol LOVO GE TPiTOVG AAAL Kot 6TOV 1010 TOV
MITN TG amdeaoNg. AVTH TV TTLUYN TNG AVIITPoo®TELONG dlaTutwoe o Richard
Thayler? Tpv ypOVIA KOLTO YOPOKTAPLOE GAV TPOPATILLATO. AVTUTPOSOTEVOTG LLE TOV
eavtd pocg» (agency problems with one’s self).

[Tpocdiopilovpie pita oyéon mpaKTOPeLONS ®G £va GLUPOANIO VIO TO OTolo Eva N
neplocoTeEpO dTofd (or1dtoktnteg/ the principals) kKabiotovv £vay avtmpdowno (the
agent) va aokel vINPeGies avi TV petaiPalovtdg Tov pe avtd Tov TPOTO OV
Ko TO dtKoimpa vo. Taipvel anopdoelg avt’ avtodv. Eival oty ovsia o dtayopiopog

010K TNOT0G KoL EAEYYOL 1, OTMG TPOTLOVV VoL avapEPOLY 6TV HeAéTn Toug ot Eugene
Fama & Michael Jensen; -0 dtoympiopdg AYng anopacemy Kot avaAnyng
Kwdvvov(separatation of decision and risk-bearing functions )’. H Oswpeia tg

! Michael C.Jensen; Journal of Applied Corporate Finance, Vol VII, no.2 (Summer 1994), “Self-

Interest, Altriusm, Incentives & Agency Theory”

2 Thayler and Shefrin (1981).

3 Eugene Fama & Michel Jensen, “Separation of Ownership and Control”, Journal of
Economics,Vol. XX VI, June 1983: o dtaywpiopdg Ayng ano@acemy Kot aviAnyng Tov Kivdivov autdv
eMPLOVEL OTIG PEYAAES EMLYELPTCELS KO OPYAVIGHOVG AOY® TOV OPEAEIDV OV PTopel v amoddoeL T 1kavo
Ko e&€e1dtkevévo management —EPAV TOL KIvOUVOL- 0AAG Kot AOY® TOV GLGTNHATIKOD KO
OTOTEAECLLATIKOV EAEYXOV IOV EEVTTOKOVETAL TG OXECTC OVTUTPOCHTEVCTG.



dwyeipion amd TpiTovg —1 GYECT OVIUTPOCHTEVCNG- TEPTYPAPEL T GVYKPOVOT| EVIOAEQ-
EVTOASOYOL OAAG TAPGAAANAQ SIEPELVA UNYOVIGUOVS GUYKAIGTG TOV GUUPEPOVIMV-
AmOYE®MV TV 000 AVTMOV HEPMV.AV KOl 01 V0 TAEVPES GE QT TN GYECT] EXOIDKOLY
LLEYIOTOTOINGN TNG YPNOOTNTOS TOVG, Efval EvVog KaAOS AGYOG VO OVALEVOVLLE OTL O
TPAKTOPOG/Oloelptotng O Ba evepyel mhvta Tpog TN PEATIOTN EKTANPWOOT TOV GTOYMOV
Tov Wokttn/evtoAdéa (principal). O gvioAéag umopel va Teplopicel TNV TG0 QUTH-UEGQ
amo KivTpa OV TAPEXEL GTOV EVIOAOJOYXO MGTE VAL GUYKAIVOLY 01-6TOYO1 TV OVO-UEPDY
aALG Ko pe otevn emifAeyn (monitoring) TV EVEPYEUDV TOV TEAELTOIOV KOL TEPLOPIGHO
¢ OTOL0C OMOKAIVOVGOS GUUTEPIPOPHC .

H avéivon tov Fama & Jensen emikevipmvetal mEPIGGOTEPO GTOVS GUYKPOVOUEVOVS
6TOHYOLVG O101KNONG KOl EAEYYOL, 0L OTTIKT TOV HEAETATON MG ML TO TAEIOTOV. OTIC
peyaieg etonyuéveg etoupeiec. H yevikr| Oempeio evioAEa-evToAdO ov OU®MG OTOYEVEL GTO
Vo TPoGolopicet TV dpreTn ovpupacn Kot apopd TV aVTITPOoOTEVGT 68 KAOE eMimedo
OV 0TI cLVOVTATOL. AVAAOYW LE TIG ATOLTHGES OALGL KOl T GTOCT oL akoAovOel 0
EVTOA0O0Y0G, Lo GOUPCT) GYXECNG TPAKTOPEVONG UTOPEL oo KOt Vo TEPLopilel TNV
amOALTI S10POPOTTOINGT) OV EYIVE VOPITEPO HETAED TNG ANYNG OTOPACEWDY KOl
AVAANYNG KIVOUVOL, HETAOETOVTOG LEPOS TOL KIVOVUVOL GTOV EVIOAODOYO.

H oVpPaon méve oty omoia Baciletorl n avadeon eEovoiog/OKaimpa avTItposOTEVCNG
etvat To0 oNUOVTIKOTEPO GTOLYELD TPOG HEAETN KOl TOLTOYPOVO TO £pYOLEio ETTAVLONG TOV
GLYKPOVGEWMYV TOL GLUVETAYETOL 1] GY€oN principal-agent.

4 Michael C.Jensen, : “Theory of the firm:Managerial Behavior, Agency Costs and Ownership

Structure” Journal of Financial Economics, October 1976,V.3,No.4 pp.305-360 : H enipreyn (monitoring)
katd tovg Jensen & Meckling givat KATL TOPOTAVEO 0d ATAN TOPAKOAOVONON TG CLUTEPIPOPES TOV
npaktopa. EmmAéov mepilapfavel tnv mpoondOeia amd mhevpds tov eviodéa (principal) va €xel tov Eleyyo
‘control’ TG GLUTEPLPOPAG TOL TPAKTOPA HEGO. OO TEPLOPITUOVS TOL SLaBESLOV TPOUTOLOYIGHOV,
SLYEIPLOTIKOVG KAVOVES, TOAMTIKES OVTOUOPNG.. K.



II. O Mnyoviepoc tov Kwviptpov kon tov EASyyov.

Ta dwpopeticd kivnTpa kot 1 accvpeTpio TANPoPOPNONG 00NYEL 0 avnoLYio OYETIKE
pe v aglomotia g TAnpoopiag, yeyovog Tov cupPdAet og évo peyaro Bodud etnv
EUMGTOCVVN TTOL £)EL 0 evToréag (principal) otov mpdkTopd Tov. O £VIOA0dOX0S GUYVEA
€xel TAnpoopieg oTig omoieg 0 evioréag dev £xel TpocPaom. Eniong o eviorodoyoc
UTOPEL VoL EMNPEACTEL OTIC OTOPACELS TOL OO OTOAUPES YPNUATIKEG 1) KOLVOVIKEG
EMAPES, TPOGMOTIKT TPOPOAN TOV dEV EYOVV KOio OXEGN LE TOV EVTOAEN, TOV.
[Mopdyovteg Gov aVTOVG TOL AVAEEPONKAV Elvat SUVATOV VO, SNULOVPYHGOVV. L OPKETH
0161000&N Tdomn 6ToVg agents MG TPOG TIS IKAVOTNTES TOVS KoLl TO OTOTELEGHOL TTOV
AVOULEVOLVY OO TIC OTOPACELS TOVG, EVM GTNV TPOYUOTIKOTNTO T TPyt Eivot
SLOLPOPETIKA. .
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Synua 1.H Baoukr] 1840, T Osmpeiog ovTupocOrevong .

Ynrdpyovv 514¢popot LIxavic Lol Tov UTopovV va ¥pnoiorondovy mcte vo
TOPUAANAMGOVY TO EVOLAPEPOVTH TV OVO TAEVPDOV KO VO ETLTPEYOLV GTOV EVIOAEN VO
0LOKNGEL ELEYYO OTI CLUTEPLPOPE TOV EVTOAOOYOV TOL OGS KoL VO EVOLVAUADGEL TO
aicOnua ™G EUmeTOGVVN TPOG TOV TEAEVTALO.

Ta kivntpa TV managers £ivot £vag TOAD GNUOVTIKOG TAPAYOVTOS TOL GUVTIEAEL GTO val
apBoHV-0pBOAOYIKES OTOPAGEIS OO LEPOVG TOVG , XWPIG 1010 6PeAOG 1} avtifeTa pe TO
0perog tov principal, [ToAlol managers £yovv acmactel TV vwodeon” OTL TOTE dev
EVEPYOVLLE YOPIg KIVITPO Kot 1) W00VIKT KATACTOOT ival vt Yopic Kivitpa Kot xwpig
avtimapdOeon evolpepovtev. Mia T€T010 KATAOTOOT OU®OG KAOE GAAO amd PuGIKY| Oa

IInyn: www.wikipedia.org
Professor Michael Brennan: “Incentives, Rationality and Society”, Journal of Applied Corporate
Finance (September 1994)



UTopOoVGE va glval pog Kot ot avOpomot tdvta Exovv kivntpa mov kabopilovv Tig
amo@doelc Toug . To Bépa givat vo avakaldyel Kavels pnyoviopodc mov 0. Bydiovy o
EMPAVELNL TAL «KOAA» KIVIITPO —0VTA TOL EMLPEPOVY TO EMOVUNTO TPOGTOV EVIOAED,
amoTeEAEGHOTO- Kot V. amoBappivel Ta KivTpa eKEtva TOL 001 YOUV GTNV-GUPALVGN T®V
avtiBéoemv g oyéong tpaxktopevons. [a va avnoeet Lowmdy o evioiéag T ThovOTnTEG
0 manager va Tépet TG KAADTEPES OLVATEG ATOPACELS TPEMEL VAL ONULLOVPYNTEL N

v avadei&el kivntpa mov Bo 00 yGoVY TPOg avTH TV KotevBuVOT).

To ypnuatikd kivnTpo £vorL T0 TPMTO TOL GLVAVTATOL GE YEVIKO EMTEOO GYECEWV
TPAKTOPELONG LLOG KO EMNPEALEL TNV TAELOYN Ol TOV ovOpOTOV Kl TOtKIAEL Bdon TG
amddoong Tov manager. ATd TV AAAN TAELPA ivol SVOKOAO , KATOLES POPES ALOVVATO,
va KootoroynOei n anddoon. Zopemva pe tov Michael Jensen;, - dev €ivar 0. koakdtepOC
TPOTOG VoL KivnTomomBovv ot vBpmmot eattiog avThG. NG OVIKOVOTNTOG Y10 GOOTN
KootoAdyNon. Telkd, oe dmoleg TEPUTTAOGELS TO YPNUOTIKO KivnTpo €ival amapaitnto
oNUaivel OTL VEAPYOLY GAAD WGYLPOTEPX KivTpO —TtPOG TV avTifeTy Katevbuvon and
LT TOL EMOLEL 0 EVTIOAENG- TTOL 001 YOV TOVG EVTOAGOYOVG.

To cvunépacpa omd avtd etvar 6t 0 principal Tpémetl va tpocdiopilel 6co eivar dvvatdv
Ol LOVO TOLG TOPAYOVTEG TTOL PEPVOLV TOVG agents 0To 1010 0TPATOTEDO, AALA KoL TOL
Kivntpo Tov TV «KpaTavey otV avtifeTn TAELPY.

Ext6g amd v katevbuvon mov divouv Ta ypHaTIKE KivnTpo 6TiG amo@acelg Tov agent ,
0 £AEYXO0G TV KIVI|GEDV TOV TPAYLOTOTOEITOL HEGW EVOS 1) —CLYVOTEPO- GLVIVAGUO
TOV TAPUKAT® TPOTWV:

Xvotnua apolBdv ToV SIEVBVVTIKOV. 6TEAEY®V/ TOL manager

EAéyyoug amd.avepEQpTnTONG EAEYKTIKOVS OPYOVIGHOVG

XvvOeon kot opydvoon Aotkntikod cupfovAiiov

To cvotnpa gratpikig dwakvPépvnong (Corporate Governance) 10 onoio
TEPLOUPAVEL TOVES TAPATAVD TOPEYOVTES GLV TO OTL LILAPYEL GAPES BECUIKO
TA{O10 Ko KOAG TPOGIOPICUEVT TOATIKY TNG ETAPELNG

1. To cvotuato apofev TV SevBVVIIKGOV GTEAEXDY £XOVV VA KAVOLV LE TO ootk

o6 (basic salary), ta. bonus mov Baciloviatl oe AoyioTikd dedopéva amddoomns, dtovoun
, ; : . \8

SIKU®MUATOV. 0ryopac petoydv(stock options)”.

7 Michael C.Jensen, Journal of Applied Corporate Finance,Vol. VII.No.2 (Summer 1994): Self-
Interest, Altruism, Incentives'and Agency Theory

§ Ta stock options divovv 6To manager To StKoi®A VO yopacGEL HETOYEG OE TPOKABOPIGUEVT TN
KOl 08 CUYKEKPIUEVO-LUEAAOVTIKO XpoviKO onpelo. Av tote 1 ayopaia a&io g petoyng etvat avatepn and
TNV T EVAGKTONG TOV SIKOIDOTOC 0 manager UTopel vo, gyl KEPSOG Oyt Lovo amd 1o 1810 To UEPIGHOL
OAAG KO 0o TV petandAnon g petoyns. Etvon tavtdypova o EEvmvn Avon/kivntpo mov Ba avaykdoet
TOV manager v SOVAEYEL TPOG TNV aENoM G ayopaiog a&lng Tng LETOYNGS, av Kot cuvifmg avtd
eoptdtol Kupiwg omd TV OKOVOUIKY duvapikn g ayopds, Kovotavtivog Mékog: “H etaipikn
AwaxvBépymon”, exd.Ztopoving 2003.



Ta bonus mpokdITOVV EitE OO TNV ETNGIO EXIOOCN UEGA ATTO TV AOYIGTIKT KOTOUETPNON
TV KePODV. Qg péTpa enidoons mov oyetilovtan P Ta AoYIoTIKG KEPON exhapPdvovTot
ta écodo(revenues), To koBopd e160dNpa (net income), Ta AetTovpykd kEPON (operating
profits), n mpootiféuevn aia otnv enyeipnon(EVA).Extoc 6pmg amd ta AoyloTikd
ototyeio 1o bonus performance measure givat TOovO Vo amoppEEL amd VITOKEYLEVIKOVG
TALPAYOVTES, TNV OTOWIKT] ETIO0CT SEOOUEVOV EMIUDEEWV KOt EMITEVLEN KAOOPIGHEVOV
OKOTIMV.

2. 0 éleyyog amd avepEATNTOVS EAEYKTIKOVS 0PYOVIGHOVG VEOCTNPILETaL OTL £ivat T Avon
oTIG TPOOTPIPESG Kot EAAENYT EUTIGTOGHVNG TG GYEOTG EVIOLEA-EVTOAIOYOV. O1
TANPOPOpieg TOL dloyeTEVEL O EAEYYOG oTOVG stakeholders kot 60 KOO GLUPGALOVY
oV ootk evnuépwon. H evnuépmon pnopet var Asttoupynoet og pmyevioog
pelmong Tov KvoHvou g emEVOLONG Kot VoL TPocd®oeL dlapdvela. Kvupimg opwg o
EAEYYOG EIVOL TPOGTATEVTIKO HEGO UTPOCTA TNV YELON KoL avaKpiB TANpopOpnon
EMTPETOVTOG GTOV EVIOAEN OALG KOl GE OAOVG TOVG HIKPOVG LETOXOVG VAL £XOVV YVAOON
TOV KOTAGTAGEWDV KOl VoL AELTOVPYOVV avaioya ot Ayn.aropdoemy.H TAnpopopia mov
ATOPPEEL OO TOV EAEYYO «OLOVEUETOY GE OAOL TOL ETMEDN TG ETALPEING KL GE QLTO TO
onueio amokaAdmTETOL 1) 0&io TNG TOWOTNTOG TS TANPOPOPTaG TOL avarykAlEL TO KOGTOG
AVTITPOGMOTELGNG VO petdveTat. Exetl v Kaver pe mnv vroieypatiky {nud tov
EVTOAEQ/PETOY®V (0md AavOacpéves N omAd avTiBeTeg 0TS O1KES TOVG BEGELS AmMOPAGELG
TOV EVTOAOGYOV) TTOL TEPLOPILETOL OTAV O EVTOADOYOG ETVOoN EVILLEPOG Y10 GG
Sradpapatilovrol CLUTEPIAAUPAVOUEVOV TOV-ATOTEAEGUATOV TOV Management.

O éheyyog etvar péoa 6Ta KOGTN TOV TPOKVTTOVV-OTG TNV OVTITPOGAOTEVCT) AAAL OGS
umopel avtiotadpiost peyoahdTEPA KOGTN OO KOKN St eipion tpitev.

O eEmTepIKOC EAEYYOG OO AVEPEAPTNTOVG EAEYKTIKOVG OPYOVIGLOVG OEV gfvat LOVO
HEANLLOL TOV EVTOAEN TTPOG T O EPIOTPIL ETOUPEID AALL KOl AOITMV 0Py DV OTMG
YPNUOATICTNPLOKAOV — av. 1) €Tapeioreivar elonyuévn — 1 faon vopobesiog m.y g avdvoun
etapeio N Kot TV 600 (GLYVE-OL ETALPELES VTOKEWVTOL GE EAEYYO OO TEPICCOTEPES AUTO
mia apyég). To kabeotdc emomteiog ogv eivar udvo andppota g cOuPacns evioréa-
EVTOAOOY0L OAAG KOt TG oxEong evBvVIG TG ETAPEING TTPOG TO KOWVOVIKO GUVOAO KOl TO
GUVOAO TV ENEVOLTAOV. O Iy ovIGIOc oL £xel 6Tl OLCIACTIKG TPOTPETEL TOV

okt /principal va elvatto 1010 0voTNpdg GTOV EAEYYO TPOG TO JLLYELPLGTY| TOV.

Ot éheyyor exTOg amd eE®TEPIKOT , 01 00101 dlEVEPYOLVTOL OO TIG OPUOSIES APYES N
GALOVG EAEYKTUKOVS OPYOVIGUOVG ETOTTEVOVTOGS T OPAGTNPLOTNTA QLTAG KOl TOV
opYveV TG, Hmopel va etvol Kot E60TEPIKOL SIcPUMIOVTAG TNV OTOTEAEGLOTIKT TG
Aerrovpyia. O ecmTEPIKOC EXEYYOS KATAAUUPAVEL TO GHVOLO TOV ECMTEPIKAOV G TPOG TNV
ETALPELDL- ELEYKTUCDV. UNYOVIGLMV Kot dtevepyeitar and aveEpTnTn eLEYKTIKN VINPEGia
NG ETOUPELNG TOV EVTAGGETOL GTO 0pyovOypappd s . Ot ecwtepicol eAeyKTég sivat
dTopa amocyOAOVUEVE GTNV ETOPELN OAAG 1] AVOLOPTNGI0 TOVG EYKELTOL GTNV LN
VTOY®OYT TOVG GE GAAT VINPESTA TNG ETAPELNG OALA KoL TNG ATOYyOPEVOTG OLEVEPYELNG
oo T0 TPOCWOTO, ECMOTEPIKOV EAEYYOV, OTOLUGONTOTE TPAENS Y10l AOYOUPLAGHO TNG
etapeiag (eedoov 1 mpdén avtn Tonobeteitan ekTdg TEGIOV ECOTEPIKOV EAEYYOV).
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Av Kot 0 €Leyyoc omd avepEaptnta pépn eaivetat va divel Avor oto TpoPAnua principal-
agent, VILAPYEL 1) ATOYN TNG ATEPLOVNG QAVGIOOG AVTITPOCHOTELGNG OV BEAEL TOVG
auditors va gvepyo¥v as agents . ['io tapddetrypa ot auditors umopeti vo €00V ATOGTPOPN
KVOUVOL KOl VO GUGTIVOLV SaOTKOGIEG d1aXEIPLONG TOV VO £X0VV MG OTOTEAEGLOL
TEPLOPICUOVG GTO, TAOIGLOL TOV GLUPOVAELTIKOD TOVG POAOV KOl TPOELIOTOMGELS OTIG
avapopéc mov etotudlovv. EmmAéov 10 eEleyKTIKO om0 TPEMEL Vo PPIGKETOL OE GTEVT
o0 L TO JL0IKNTIKO GLpPovALo TG etatpeiog. H otevr avutn oyéon pmopet va
dnpovpynoet epmtnuatikd Kot apgBorieg otovg shareholders oyetucd e Tny amdAvTn
avepEapmnoic. Pvoikd av 1 diipOpwaon Tov d1KNTIKOL gival 6MGTH,- HempnTiKd
eColeipeTon 0 Kivouvog Tov evagyetal va kpOPet 1 otevn ovvepyaoio auditors-board of
directors. H prjun tov auditors ivat to kivtpo 6€ avTh T1) 0XECN AVTITPOGOTEVCNG TOV
Ba Tpodyel TV aveEoptnoio TOLG Kot Ival 101UTEPMOG IGYVPO- POV TPOKELTAL VO TOVG
00GEL TN dLVATOTNTO VO SLOTPTIGOLV OAAG KO VO, KEPITIGOUV TEANTEC.

3. O p6Aog Tov S101KNTIKOL GVUPOLAMOL 6TN AErTELVPYin TG EMEipNoNS elvor TOAD
onpoavtikos. To dtoikntikd cvpPoviio givar vtevBovvo yo. TV enonTEin TNG AetTovpYiog
g emyeipnong Kot Tov EAEYXOV TNG OLAOAS TMOV EKTEAECTIKMV HELOVVTIKMOV GTEAEYDV
(management), ®GTE TA ATORA TNG OULAOOS QUTNG VOL EVEPYOVV LLE YVAOLOVA TO ETALPIKO
ovppépov. H cuveyng emdmtevon yiveTon yio AOYapLocHO TV LETOY®Y —1010KTNTOV.

H amotedecpatikdmra Tov 6101knTIkoD cvpfoviiov eEaptdrtal amd pio oelpd
TPoVTOOEGEWV:

0. ZUUUETOYN UM EKTEAECTIKAOV 0PYIVOV 6TO 0101kNTIKO cupfovito( independent
directors) KaO®dG avTd Oe®POVVIUL IO KAVA VO TOPAKOAOVOOVV TIC ATOPAGELS TNG
eKTeELEOTIKNG opddac. H yvoun avt) vroompiletor amd 6Aovg 6xedOV TOVS KAOOKES
ETOPIKNG OlaKLPEPYNONG, TO 1010 avapépeTal Ko 6tov koo Tov OOZA (1999).
Emyeipnoeig pe ave&aptnra. S101kntikd cuopfoviior Exovv pikpdtepn mhavotra vo
EUPOVICOVV TPOPANHOTA AOYIGTIKNG 1 EAEYKTIKNG @Oonc. Ta dtopa emdéyovral pe
Kpurple epmepiog otov KAGSo, KOpovg kot katainong pe witepes ikavotntec. Ot free
lancers mov £yovv GUUPBOVAELTIKO -AALA aveEEAPTNTO POLO OTIC EMLyEPOELS Dot
propovoay vo £xoLV e 8€on 610 -AX OTOE TEPTYPAPNKE TAPOTAV®.

H mapovcio ko n cuppetoy 1oV eKTEAESTIKMOV 6TEAEYDV elvan avapgifola
VIOYPEMTIKT SLUTEPIAAUPavOLEVOL TOV dtevBuvovtog cupfodriov. H coom
TANPOPOPNOT TOV OVEEAPTNTOV UEADV Y10 TIG TPOYUOTIKEG OOOTAGELS TOV OIKOVOUIKMDV
KOl EUTOPIKADV KOTAOTACE®V EMTVYYXAVETAL LEGM TOL executive management.

B. O dwuymproude g Béong tov dtevbuvovtog cupfovrov/ekterestikod dievbvvn
(CEO) omd ot} 100 Tpoédpov-dtotkntikod cupPovriov (Chairman)'’. Me avté tov
TPOTO S10.0PAAICETOL OTL O TPOEPOS TOV d10tKNTIKOD GLPoVAiov Ba givor aveEdptnTog
Ko 0o 0oKel TIC ApHOSTIOTNTEG TOL LE YVOOVO TO CUUPEPOV TNG EMLYEIPNONG KOl TOV
HETOY®V. L€ TOAAEG TEPIMTAOGELS TAL TPOGMOTA OV TA TOVTICOVTAL, OUMG KOTE TNV Aoy
twv Fama & Jensen (1983) o d10ympiopdc tov eAEYY0U amd TIC EKTEAEGTIKES OMOPACELS
EVIGYVEL TNV ETALPIKT] OTOSOTIKOTNTA KOl LELDVEL TO KOGTOS TOL TPOPANLOTOC EVTOAED-
evToAOOY0L. O TPOEdPOS TOV JLOIKNTIKOV GLUPBOVAIOL avOAApUPAVEL TOV EAEYYO Ko

9
10

Agency theory and the role of Audit: www.icaew.co.uk/auditquality
M.EavOdxns-A.Towmovpn-A.XZravog: “H Etapicn AtakvBépvnon, évvola kot pébodot
agordynong”, exd.Iloralnon,Abnva 2003
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TOPOKOAOVONON TV ETEVOVTIKOV GYESI®V TN GTLYUR oL 0 d1evfivev copPfovrog etvat
vrevBuvog yio v Evapén kot epappoyn Tovg. O devbivev copufoviog Tpémet vo eivan
£val GTOWO TTOL VO S100ETEL COOTO PETYLLO NYETIKAV IKOVOTHTMV, YVAOCEM®Y Y10 TOV
GLYKEKPLUEVO KAGOO TOV SPOCTNPLOTOIEITAL 1] EMLYEIPNOT|, EIOIKES PN ILOTOOIKOVOUIKEG,
OLKOVOUIKEG KO SLOIKNTIKEG YVADGES MOTE VO EKTEAEL OMOTEAEGLOTIREL TO £PYO TNG
dlayeipiong g eTaupeiag.

v. To péyebog tov droikntikov cuuPfovAov pémet va givor 00T TOAD UEYEIAO OVTE TOAD
HKPO OOTE VO EMTLYYAVETOL GUVTOVIGHOG OAAGL KOt ETAPKNG OVTEALAYT andyewy. Ot
etapeieg opeihovy va emaveEetalovv TePlodikd katd 1660 10 [1Eye00C TOV SLOIKNTIKOV
oLpPoVAIOL avTaTOKPIVETOL GTIG OVAYKES KO ETOLOEELS TOVS, OTMS OVTEG
SLOLOPPDOVOVTOL PES GTO YPOVO. Agv VTTAPYEL AP1oTOG KABOPIGHEVOS POUOS LEADY OAAGL
KATO101 KMOKEG ETAPIKNG O10KLBEPVIONG EYOVV AVOPOPES GTOV. TPOTEWOUEVO APIOUO
LEADV TTOV GLGTIVOLV TO SLOIKNTIKO GLUPOVALO avaloya TavTa pe o PEYEBog Ko ™
dapOHpmon g kdbe emyeipnong. Zuykekpipévo 0 EAANVIKOC KOIKOG ETOPIKNG
dwakvPépvnong (Emrponn yuo v etonpikn Awaxvfépvnon, 1999) oc avartato 6pto
1ey£0ovg Tov AT mpoteivel Ta 13 péAn' Ao TOVE TEPIOPIGLEVOVS KOBIKES TTOV
ava@épovtar 6To BEpa Tov aplBUoy TOV HEADY EIVOL KOl 0VTOG TOV- ZVUBOVAIOV
Oeopkadv Enevovtav tov HITA. Zopeova pie avtov to AX d¢ o mpémet va £yl Arydtepa
amd 5 pHéEAN kot mepiocdtepa amo 15.

3. Ot ouvedpidoelc va yivovion og taktikd kafoptouéva StecTnuato oALd Kot QUECH
otav enctyovra Bépata tpokdmrovy. H EAkerym ypdvov twv pLeddv givor Eva amod ta
coPapotepa TPOPANUATO 1) AVTOAANYT] OL®G ATOWEDY KO 01 OPOGTNPLOTTOINGT TOL
EALEYYOV KO TOV OPOIIKOV amopacemV givat amapaitn.H cuyvoémta tov
GLVEOPLAGE®V TOIKIAAEL AVAAOYO E TN GVON TNS-OPAGTNPLOTNTOG TNG EMLXEIPNOMG.
Y10V TPOGOIOPIGUO T®V GUVESPLAGEMY TOV- O101KNTIKOD cupPovAiiov Ba mpénet va
Aoppavovtot voyy T KOGTN oL GYETICOVTOL e TO ¥POVO TTov draTifeTan amod To
oTEAEYM NG emyeipnong KaBdS Kot TiG apotPEc Kot 6000 TV aveEAPTNTOV HEADV.

4. H granpikn| dtokdBepymon mpoékvye péoa and o avaykn e&leoppdmnong tov
€EOVGIMV NG d1oTKNoNG KOl TOV HETOXMY KOl TPAOTO EKPPACTNKE UE TNV AVAYKN Yo
dpdvero. H moAvpeTo KN 010K G0 TPOKAAESE GE 1d1aiTEPa peydro Padud to
dyoplopod Wokoiog Kat-owyeipiong. H didkpion petald kuptottog kot eEAEYyov (To
npoPAnpa principal-agent) amotédece ) Paon yio TNV KaO1EP®ON GLOTNUATOV ETOPIKNG
dtakvBépvnong ekepdlovTag avTIANYELS YOp® amd TNV eEovoia kot entyeipnon
opLoBETong TV oYEGEMV. TG e AEova TN Aettovpyia TNG eToupeing TPog enitevén TV
oTOY®V TS Ot 6TOY01 TOKIAOVY avdAoya Le TN GIAOGOPIia TG ETAPELNG KOl TNV
TOATIKT TOL B0L EGPODGEL.

H etapucry SrakvBépymon meptiapfavel 1o cHOTNHO TOV SOUIK®V Kot 0eG KOV
LUNYOVIGUAOV KO TOV. 0VTIGTOI(OV SIKOMUATOV GTN ANYN ardQoons, TapEufacng Kot
ELEYYOL, TTOL YPNOYEDOVV GTNV ETIAVON TOV GLYKPOVGEMY GLUPEPOVTOV LETAED TMV
TapoyGVTOV 01 070101 AVALLELYVDOVTOL GTNV ETOLPIKT OpacTnpdTnTa Kot kafopilovv mdg
KOl TOLEG ATOPAGELG AapavovTat.

1 M.EavOdxns-A.Towmovpn-A.XZravog: “H Etapicn AtakvBépvnon, évvola kot pébodot

agordynong”, exd.Iloralnon,Abnva 2003
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Katé tyv Cadbury Committee'” eivat 1o chotpa péow tov omoiov Sievdvdvovon kot
eAEyyovtal ol eTanpeiec. XToOY0g eitvat 1 TPOoTaGior OAMV TOV TOPAYOVI®V TNG
emyelpnong kot dev eEavtieital ot S10GPAAION TNG AKEPALOTNTOG KOl EVILLOTNTOG TNG
etanpelog aALG emeKTEIVETAL GTNV TPODONGOT TNG AMOTEAEGUATIKOTNTAG TNG KOl TNG
AVATTLENG TOV EPYACIOV TOV 0ONYOLV GTNV KEPSOPOPIa.

[T ovykekpipéva n eToipikn dtakvPEPVNoN GToyELEL 6T aKOAOVOA:

o Iootiun kon Aikoun petayeipion tov shareholders

e Aoyodocia Tov amoGKOTEL GTNV OTOGOPNVICT) TOV POA®V KAl T dtEvhétnon Tov
GLYKPOVGEWDV

*  Aw@avelo AEITOVPYIOV KOt AT0SOGEDY

e EvOivn Kovovikn aAld kot o€ 0,TL £(EL VEL KAVEL LE COUUOPODCT] LLE TN
YPNHOTIOTNPLOKY VopoBeaia

H Beitioon tov kKavovov etoapikng dtokvBépynons kabictotal 1iaitepo emMTOKTIKN
€GO ad TN GLVEYT AVATTLEN KO OTOLTHOELS TOV Xpniatiotipiov aAld Kot ToV Aom®v
EMEVOLTMV KO OOVEICTIKMV 0PYAVIGHADV. MEGO OO GVOTHHATO ETAPIKNG SLOKLPBEPYNONG
N etoupeio pmopel va gyyon0el 6Tovg TOPATAVD TEPLOPLIGLO TNG d1apOopdg Kot
TOPAAANAQ VO TETOYEL TTO OTOOQTIKY YPNON TOV TOPAYDYIKAOV TNG TOPOV KAODS KoL Vo
TPOGEAKVGEL YOUNAOD KOGTOVG EMEVOVTIKG KEPAAMLAL. O YPOUUES TNG ETALPIKNG
dtakvPBEpynong amodidoviot EYYPAPMOS KoL TPETEL VOL-EvoL OGO TO dHLVOTOV TO GOPEIS
®o1e v’ akolovBovviol cootd Kot amd 0Aovs. H amotelecpatikotnto Kpivetar oty
TPAEN KoL 01 S1adtKacieg mov-opiloviat endgyovtot Tavta Pertimon.

12 Mia Bpetavikn emitponn pe mpdedpo tov Adrian Hayhurst Cadbury otov omoio opeidetar o

kddwkag Cadbury N ,-0nmg givot to enionpo 6vopd tov, o tpdtog Kdduwa Opbng Mpaxtikig (Code of Best
Practice) yio. v etarpikn dokvPépvnon mov dnpootevdnke 1o 1992 . O kd@dwog Cadbury 6e moAAEG
TOPAUETPOVS TOL VIoBeTHONKE ard TO XPMUATIGTIPLO TOV AOVSIVOL Y1a TO KPITHPLO TOL TPEMEL VOL
TANPOVV 01 eloNYUéVES eTaupeies , aALd emiong amd ypnpatiotipa g Evpondikrg Evoong kot tov
H.ILA. O k®d1Kag avapEPETOL GTN GUUTEPIPOPE TOV SLOIKNTIKOV GTEAEXDV KOl TV CUOPOV TOVG, TIG
GYETELG TOVG LLE TOVG LETOYOVS, KO TIG VIOYPEWOTG A0Y0d0oiag Kot EAEYYOV.

13



II1. To KOGTN OVTIPOGATEVGNC

Metappalovtag tnv enidpact TG oxEons EVIOAEn-evToAdOyoL Bacel Tov Tt kooTilel o€
APNUATIKEG LOVASEG 0TIV KAOE TAEVLPE, ATOPPEOVY KOGTI OV UITOPOVV. VO
KOTNYOPLOTOBovV apyikad 6€ VO PEYAAEG OUAOEG:

Agrtovpykd/ctafepd KOGTN TOV GLVETAYOVTOL THG GXEGNS OVTUTPOCAOTEVCNG Kol
‘Extoto k66T 0¢ GLVETEIEG AAVOACUEVOV EVEPYELDV 1) EVEPYELMY OV £YOVV KIVNTPO TO
1010 6@eLOG.

[Tapdtt yevikn Ko Tpdyepn 1 OLOOOTOINGT VT, LITOPEL VO OMGEL LI, TPDTY EIKOVO TOV
€£OOMV TTOV OVOLLEVOVTOL LLE TNV VITOYPOPT TG GOUPOONS EKYDPNONG-0TOd0YNS
eEovoiag. Tovddyiotov ta otabepd KOGTN €lvar 0 Tapdyovtag Tov mTpémel va Aapfaveton
cofapd VIOYIV KOTA TN GUVOYT) TOV GLUEMVNTIKOD OGTE Vo EEPOVV-TOL CLUPBAALOEVE
pépn katd moco Ba givon emikepdNg Kol GLUEEPOLTO pa TETOL evépyela. Ta éxtata
KOGTN PLGIKA Kot OgV vl KATL LETPNOUYLO OTA OPYIKE 0TAOI0 THG OYEOTG AALY O
EVTOAENG UTOPEL VoL lGOAVETOL TTLO GLYOLPOG £XOVTOG TOPUYDPTCEL SIKOUMUUTO GE EVAV
KOVO KO [Le KOA,TOADYpOvVn eN|Un 6TV ayopd manager. Ao t GAAN TAgvpd o
€VToAdOYOc/manager, av Kol 6€ TAeoveKTIKOTEPT B€0M 01N OYéom avTr, pumopet va gtvort
olyovpog Ot 0 evtoréng Ba TP oEL TOVG OPOVS NG GVUPACNG Ty TOCOGTA EML TOV
KEPOMV, GLVETELD TANPOUDV.. KTA £YOVTOS EAEYEEL TV. TOPELD KO TNV TPOTVTEPN
CLUTEPLPOPA TOV EVTIOAEN GTNV ayopd. Emiong, av mpdkertal yio moAd avotnpd Kot pe
TAOMG CLYKEVIPOTICUOV EVTOAEQ, TOTE O Manager €Yel Vo, TEPUEVEL I0MG KOl EMUTAEOV
£€€000 amd HEPLES TOL TPOKELUEVOL VOl TOV TKAVOTOIGEL KOl VO TOV TTEIGEL Y10, TNV
opBoTNTO TOV ATOPACEDY TOV- TOiPVEL.

Agdopévov 0Tt 0 Eheyyog eivat-6TEVOS Kol ooTnpog Kot avaioya pe to Badud mov owtdg
yivetal, po apyomopnpéEVI. EYKPIoN OO TOV EVTOAEN Eivat SuvatdV va VOOYNGEL T
oy£010. TOL manager ,ToV-0€ SPOPETIKEG cVVONKeS Ba elyav BeTd amotéhespa. Avo
Baocéc apyéc' oL amopPEOLY. Amd TNV, avEAVOT ETPIKAC SLAKLPEPYIONG ™G
pnyovicpd Eleyyon etvon ol eENg:

» To management va. givat eEhevBepo va. S101kel TNV emtyeipnon Le EMAYIOTES
duvaTec mapePPoAEG Kot T HEYIGTY duVATY] TopoKiviion

» To management TpEMEL VoL EIVOIL VTOAOYO Y10L TNV OTOTEAEGLLOTIKT KOl
QITOOOTIKN XPHOT OLTNG TNG EAeVOEPLOG

13 Charkham & Simpson, 1999
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, r ’ . 14 ) r ,
Méoa and v avdivon tov Jensen & Meckling ™ ta yevikd KOGTH OVTITPOGOTEVGNG
OV TPOKVTTOLV Kol Yo TIG dV0 GVUPOALOUEVEG TAEVPES ElvaL:

» Koot MapakorovOneng amd mhevpdg Tov evioléa (monitoring
expenditures by the principal)

» Koot Aéopevong tov evioddoyov (bonding expenditures by the agent)

» Ymorewppotiki Znpd mov veiotatot o eviohéag (residual loss)

Ta mopamdve KOoTN elval AEITOVPYIKA TG OYECTG AVIUTPOSMTELONG KOt OEGOUEVNG LI0G
OLYKEKPUEVTG cOUPaco G pTopovv vo BempnBodv Bpayuypovia atabepd kot sivort
AVOTOPEVKTO KOUUATL TNG GYEoNS TG KaBMG oyeTilovTal amdAVTO PE TO SLOY®PIGUO
oK oiog Kot dtoyeiptong g Topeiog.

2ta KOoTN EAEYYOV/TTapaKoA0VON 6N G TEpRapBavovTol OAES Ol EVEPYELES TOV EVTOAEQ
Vo EAEYEEL TN CLUTEPLPOPA TOV EVTIOASOYOV. O1 HETOYOVIGIOKTATES GTNV TPOGTADELD TOVG
VO ATOTPEYOLV TOLG WO10KTNTEG/ Managers Vo, AELTovPyouV TPog 1010 0peA0g epaprolovy
ELEYKTIKEG OOIKAGIEG a0 AVEPEAPTNTOVS OPYAVIGLOVGS, dNovpyohv KivnTpa Kot
Kabiepd®vouy cuetnuato apolPov , BETovv dpta TpodToAoyicoy KTA. Ot dladikacieg
ELEYYOV TTEPTYPAPOVTAL LEGH GTI-CUUPOON OTMG KL TO. KOGTN OEGUELONG TOV
EVTOAOOYOV/O10(EPIOTY].

Ta k66T déopevong £xovv Vo KEvovy pe Toug TOPOLS OV dOmTAVOVTOL OO TOV
EVTOASOYO TPOKEWEVOL Vo Befondoet Tov evioréan Tov Oti de Ba TpoPel o€ evépyelg Tov
Ba Tov {nudcovy 1 axopa Ot-givor eivat og BEor va Kahdyel Ty {nuid Tov evioAéa av
ovuPet katt tétoro. Eival oty ovoia eVEPYELEG TTOL KTILOPOVV» TOV EVTOAIOYO Yidt TIG
CLUTTEPLPOPES TTOL BiyOLV TA GLHPEOVTA TOV-EVTOAEN 1) TOV EMPBPOEDOVV Y10 TO
amotéleopa. Ta k6ot SEoHEVONG ITOPEL VO TAPOLV TN HLOPPY] GLUPOVIOV HETAED TMV
300 TAELPDOV Y10 ELEYYO TWV YPTNLLATO-OIKOVOUIKADV KOTACTAGEDV OAAGL OKOLLOL KO
TEPLOPIGHULO TNG ANYNG OTOPAGEMY OO TO O101KNTIKO oTéEAEY0G/agent. Xg 0,TL APOPA GTOV
TEPLOPIGUO AMYMG AOPACEDV, 1oMG OV £ivorl TpoTEVOUEVN ADGT PO UopEl va
OTEPNOEL OO TNV ETALPELQL TNV TANPT) EKUETAALELGT) KEPSOPOPMV EVKAIPLOV OAAG Kol VoL
onuovpynoet Lnuoyodveg kabvotepnoeic. [lop’od’avtd, 1 avainyn tov damavav
OEGLELONG EIVOL EVAG TOPAYOVTOG TOV HLELDVEL TNG GVYKPOVGELC.

H vroleyparikn Enpuid a@opd oty 10000VOp VOUIGHOTIKY peimon TN evnuepiog Tov
evtoAga (principal) Xoyw ¢ amdKAioNng LeTaED TOV amoPAcE®mV TOL VTOAdO oV (agent)
KOLTOV ano@dcemv. mov o [eyiotonoodoay v unuepio Tov vioréa. AKOUM KL ov 1)
ovpupaocn elvat pLoty, 1 EAATNG EPOPLOYT TOV PNTPAOV UTOPEL VO dNULIOVPYNOEL
VTOAEPOTIKY CNpid.

1 Michael C.Jensen and William H.Meckling: “Theory of the firm:Managerial Behavior, Agency

Costs and Ownership Structure”, Journal of Financial Economics, October 1976, V.3,No.4,pp 305-360
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- Ta Kéotn avtumposdnevonc otnv Xpnuatoddtnon ue Iow Kepdiono:

2V mepintmon mov £yovpe Evav 131oKTT-manager o oroiog katéyetl 10-100% g
vroleppatikng a&loong (residual claim) g emyeipnong , ot evépyeleg tov Ba givor Tpog
TN LEYIOTOTOINGN NG XPNOWOTNTAS Tov. AVTtifeTa, v O 1O10KTNTNG-Manager TOVANCEL
EVa LEPOG TV HETOY®V, TOTE Bal OMpovpynbovv KOGTN OVIITPOGAOTEVOTG AOY® TNG
ATOKAONG TOV GUUPEPOVIMOV LETOED TOV owner Kot TV Letdymy-(shareholders), kKabdg
o owner OQa emiPapvvetal Lovo yio £vo LEPOS TOV KOGTOLG Y10 KADE LN XPNUATIKO OQEAOG
nov 0’ amorappdavel. Me avtd tov TpOTO PEYIGTOTOLEL TN ¥PNOIUATITA TOV. AV, Yo
TapAadetypa, o owner katéyet 10 95% tov petoymv, Bo damavd TOpovs nEXPL To onueio
TOL 1 OPLOKY YPNOLOTNTA TTOV ooppéet amd ) dardvn $1.00 1@V mopmv.- TG
emyeipnong Oa 1ovTal e TV 0plakt| ¥pNooTTa TV emapochetov $0.95 o€ yevikn
ayOpPaoTIKY SUVOUN Kol Oyt 6€ Eva doAAplo. TETOEG EVEPYELES OUTO. LEPOVS TOV OWNer
UTopOoVV VoL TEPLOPIGTOVV UE PNYOVIGHOVS EAEYXOV OO TAEDPAS TOV. HETOYWV, Ba eivart
OL®G AOY® W TOD S1TEDEUEVOL VO TANPDOGOLV LKPOTEPT TN Y10 TN LLETOYN TG
emyeipnons. Kabmg o 1d1okttng-manager TOvAGEL LETOYES, TO TOGOGTO TOV KATEYEL
otV Kabapr| BEom g emyeipnong LEWDVETOL KO TOVTOYPOVO- LELDVETOL GE KATO0
Babuod o kivntpd ToL Y10 TPOSTADELN KOl AITOGOTIKOTITOL, GUYKPLTIKA LE TNV TPOTOTEPT
GULUTEPLPOPE. TOV.

- Ta. Kbéotn aviumpoosdrevonc othv Tepimtoon tov - Aaverakon Kepordiov (agency costs

of dept):

To davelnkd KEPAAOLO TPOEPKETOL ATO TNV-EKOOGT OUOAGY®V, TPOVOULAKAOV LETOYXDV,
amd dAAoV €100VG dOVEICUO KTA. ATIO Lo TETO OAVELNKT] GXECT TPOKVTTOVY OTTMG givot
OVOUEVOUEVO KOGTN EAEYYOL. OO TAEVPAS TV OOVEICTMV OAAL Kol KOGTY OEGUEVOTG
nepl amoddong Kot Spavelag arnd TAELPAS Tov davellOpevov 110Kt TN-manager. O
JOVEIGHOG KAVEL TOV WB10KTATN TO PLYOKIVOLVO GTIS amoPdcels Tov Kabds ypnoyLomotet
10 dovelakd KepaAato Kot Oyt idia kepddato. Tétoleg puyokivovveg amopdoels £xovv
VYNAO TOGOGTO EMEVOVTIKIG ATOIOONG KOl 'GE TEPIMTMON EMTVYIOG O WOIOKTNTNG
amoAaUPAVEL TO LLEYOADTEPO. LEPIOLO TWV KEPIDV KOl GUVETOYOLEVOV OOEAELDV. TNV
avtifeTn TEPINTOON OUME TOL 1) ETEVOLGT| ATOTVYEL, O OOVEIGTESG EMPAPVVOVTOL LE TO
HEYOAVTEPO KOGTOG EVE 0.1010KTNTNG EYEL KIVOEL EK TOV 0LGPAAOVG YPNCLUOTOUDVTOG
Eéva KeQAALQL.

[Tpokeyévov v vadpet TpooTaoio and TETOEG EVEPYELEG TOV OWNer-manager
TPONYOHVTAL SCLHPMVIES TOV.TTEPLopilovy TN cuumepLpopd Tov opilovtag pe 660 T0
duvarov peyahdTep AcmTopéPELD TO PaOUO EMTKIVOLVOTNTOG TOV OTOPAGEDMY TOV
avorappavoviot. H entyeipnon déxeton TEPOPIGUO (G GUVETELN TNG AVOYKAGTIKNG
pelmong Kvovvow Kot iowg yavel kEpAN mov dapopeTikd B tpookomle. Xvvoyilovtag,
TPOKVTTOVY- KOGTH TAPAKOAOVON OGNS TOV SavEIK®V GLUPACEDY OALG KOl KOGTT TOV
aPOPOVV GTI GOUPAGT) TTOL VITOYPAPETAL Y10 T SLULTHPNOT TNG LGOPPOTIOG GTN dOUVELNKT|
oyéon.
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H 310.popeTikn avIYETMOMION TOV KIVOVVOL Eival ol akOUO TTUYN TNS OXEONG EVIOAEQ-
EVTOAOOYOL KOl KOTE TOGO GLUPMVOVV 01 OV0 6T0 PaBUd EMKIVOLVOTNTOS TOV. EPYOV TOV
avorapupdvovv. H Stapopetikny Gupmeptpopd Tpog Tov Kivouvo ivor Eves Tapiyovtog
OV Umopel Vol LEWOGEL TO aicnua epmiotocdvng otn oyéon. Ot cuppdoeis teivovy va
eAéyEovv To manager MGTE VoL TOV OTOTPEYOVV ald PLYOKIVOLVEG ATOPACELS HELDVOVTOG
opwg Tig amoddoelc. 'Evag ouykpatnuévog manager 0o avoykaotel OGOV LE TN
ovpupaon va akorovBel Tig puyokivovveg amoPAcels TOL owner Ko Vo domTava 160G
TEPLGGOTEPOVG TOPOLG TPOKEYEVOD VO TEPLOPIGEL TVYOV ATMAELIEG GE HETEMELTA GTALO.
O «ivduvog Opmg Ba Tpafrget Tovg PETOYOVS EKEIVOVG TTOV TEPUEVOLV HEYAAN KEPON.
Mnpootd 6ty €mloyn 000 EPymV 1010V apPYIKoD KOGTOVG OAAL O10POPETIKOD KIVODVOU ,
01 HETOYOL BEV £YOLV VA YAGOLV TTapd va kepdicovv. 'Etol v nepintmon fetoyikon
KePAAOiOV, OOV Kol TAA 1] GYECT] AVTITPOCOTEVGNC EXKPATEL, O GLYKPOVOLEVES
amOYELS Y10 TOV Kivouvo Ba tpémet va Bpouv Koo onpeio PEsa amd 0100KaGies TOL
AETTOUEPMG TTEPLYPAPOVTAL OTIG CLUPACELS Kot 0pilovy Tig YPOURUES Ko T d1dpOpwon
TOV J101KNTIKOV GLPOVAIOL KABMG Kot Gapr) TOALTIKY TOV okoAovOEL N emyeipnon.
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KE®AAAIO B’: H NAYTIAIAKH ETAIPEIA

I. Ship-management kot to wEPIfdilov TOPOYNS NETUOOPLKOV- VTN PECLAOV

H dwyeipion mhoiwv (ship management) givor pior apketd eEEIOIKEVIEVN KO LE TEXVIKES
OTTOLTHGELS OPOUCTNPLOTNTA TTOL GLYVA GTIC LEPES LOG AVAAPAVETOL OO ELOIKEVUEVEG
dayepioTpieg vavTilokég etalpeieg. AVTO oMpaivel OTL TURIKA TO TAOI0 OEV AVIIKEL GTN
VouTIMOoKY Totpeio/ managing company ALl BAGEL £YYPUPNC COUPOVIOG UE TOV
Aokt TN (owner) to dtoyelpileTon EUTOPIKA Kot avorapPavel va Statnpel Kot va
mopEYEL TEXVIKY kaBodnynomn 6to mhoio AGTE L TO VO SOVAEVEL ATOTEAEGLOTIKA KoLl
KEPOOPHPOL.

Onwg og KGbe oxéon TPAKTOPELONG TOV SAPOPOV KAAIWV TNG oyOpdS £TGL Kol 6TV
TEPIMTOOT TNG VALTIAOKNG eTaipeiag , 1 cOuPacn Ba kabopicel to- Babud Anyng
aro@acemv Tov management. O owner pumopsi vo emtBvpel va-avardfel v eumopikn
dpactnpdTTo ToL TAOIOL 0 10106. Evallaktikd o owner propet vo emtBupel o manager
Vo avaAGPeL TNV TANPN EUTOPIKT| SPAGTNPLOTHTO TOL TAOIOD OPYAVAOVOVTOS TOVTOYPOVA.
TNV 0CQAUALGT] TOV, TNV 0yOPd AVTOAAOKTIKAOV. KO €POOIMV; TANPN dtaxeiplon Kot Texvikn
KdAVY™ KaOMOG Kot Topoyn KOTAAANAN EKTOOEVHEVOD KO EEEIOTKEVUEVOD TTANPDUOATOG.
e ot TV TEAEVTOLN TEPITTMON, 0 Mmanager o avalaBel To mAoio katw and Eva full
management contract Gov amOKAEIGTIKOS AVTITPOCHOTOS TOV OWNer.

Ymhpyovv TEPUTAOGELG TOV 0. OWNer £XEL TV EUTOPIKY dlaxeipion (commercial
management) Kot T0 TeXViké koppdtt (technical management) “in-house” oAAd Oa
mpoorafet e€edikevplévo manager yio Tv-ETAVOPoT Tov TAotov (manning agents). O
LEPKOG S OPLoHOG TNG dloryelplong etvat dSuvatdv va opeileTor og EAAEYN TG
AmOPUiTNTNG TEXVOYVAOGTNG- EEEIOIKEVUEVIG YVADONG At TAELPAS TOL OWNET GE KATO0
TOpEN M} ATAG VO YIVETOL Y10 OIKOVOHIKOUG A0Yovs. O manager «ToVAGEL TIG VINPETIES
o PONVA Ko 6€ 00OV 1010 1) KAAVTEPO EMIMEDO GE GYEDN LE TNV 1310 TOPAYWOYT TOV
vInpectav . o mapddetypio, 0 manager ival pio ToAd peydin etoupeio mov dabétet
KON TPOGRUGT GTNV. 0yOP& —CNUOVTIKOS TOPEYOVTOS Yo TNV E0PECT KATAAANA®V
TANPOUATOV- KOt ATOAAUPAVEL KOADTEPES TILEG AOY® TOL OYKOV TV GUVUALLY®OV GE
€POd10, AVTOALAKTIKA KTA:

Me v avdBeon dwixeipiong o€ Tpitovg £vag TAOOKTIATNG Ke éva i Alya mholo pmopel va
YMTOOEL 0d TO dLGOVAAOYO KOGTOG oG “in-house” opydvmong. O manager mov
Swayetpifeton Eva-peyarho otoA0 Ba £yl TNV SLVATOTNTA VO KOTEYAGEY EMTPOGOETA
mhola ta omoia O amoAaBAvouV TMV TAEOVEKTNUATOV VO LEYAAOL GTOAOL (KOAVTEPES
TIWEG 0€ €QOOL; KODGTLO KO ETIOKEVES, TEXVIKT LIOGTNPLEY, CVGTNPY| VPO KO
0pYAvV®OT O0OTKOGUDV).

To TAEOVEKTUATO TOV GLVOVTAOVTAL 6T VALTIAD amd TNV avabeon g dlayeipiong Tov
TA0ToL G€ TPITOVG Eivat TOAD TEPLGGOTEPQ I6MG 0md KaOBe AALO KAAOO GTOV OTOi0 YiveTal
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xpNon ¢ npoktopevons. [apamdve amd to 1/3 Tov Taykdsov otoAov PpickeTol oTo
yépa Tov ship management companies' Kkt avt6 ylati T0 K66TOG EVKALPIAG TOV
ypnotn(owner) omd T oYE0M VT €ivol 6To TANHOG TOV TEPIMTAOCEWDV. UEYAAVTEPO
oLYKPUTIKG TV oV Tov Oa propovce vo VTooTel amd AavOacuévn okt Tov
dwxeipion M avénpévo kd6otog drayeiptong amod tov idro. H vavtidia eivar iomg amd tovg
AMyovg KAAS0VE OV Tl HEYAAN TOGA LETATPETOVTOL TOAD YPIYOpa ond KEPON 6€ Cnpd.
Kvpiwng o 611 0popd otnVv 1E)VOYVOGia, TO GLVEXDS HETAPOAAOUEVO TEPPAALOV Kot O
debveig kavoviopol mov avEAvouy TG amatNoelg EmTPENOVY. INdEV AABOG 1 TapEKKALOT).
Onowdnmote apéiela 1 dyvola yeptopov Oa kooticel apkerd-otov-owner. Ot “ships’
husbands” 6mwg cuvnB1lav vo arokaAoOV Tovg pHeYAoLS managers TG ayopdc, yivovtal
TOPO TO amapaitnTol Kot suveyicovy va awédvouy oe 0yKo. [lapdAinia yivovtol
EPEVPETIKOL KOl KAVOTOUOL GE OTL apopd 6TV €EEMEN TOV. GLGTNUATOV dtayEipnone.Xe
o™ TV 140 TV ship management companies cupPdAel katd KOPLo Ady® o
avVTOY®VIGHOG ,01 LENUEVES ATOLTIGELS TNG VOV TIALNG Kol TV dEBVAV. KOVOVIGLOV 0ALA
Ko KoTé cuvETELR 01 TPOoodokieg Twv owners. [ToALES amd Tig peydieg dayepioTpleg
etapeieg EodeHovv LeyAAo PHEPOG TOV TOP®V TOVG GTO VO BPOVV KO VO EPAPHOGOVY
aKOUO T AT0d0TIKEG LEBOOOVG S1oYEIPIONG OPYAVAOVOVTAG KO EKTOLOEVOVTUS TO
TPOCMTIKO TOVE TOPAAANAQ [LE TNV KATAAANA-OLATAEN EOIKOTHTMV GE GTEPLH KO
TApopa Boddoong. Zov Topdywyo e eEE8iKeEDoNE TG VALTIALOG, 01 managers 0€tovv
VYNAOTEPO TOV TN KOL TOPEYOVV AVTIGTOLYES EEEIOTKEVUEVES DTN PEGIEC.

Oecwpnrikd ot third party managers GuHE®VOHV VoL EvePYODV OTTmG emtBupel 0 owner 1)
TOVAQYLOTOV TPOG TO GLUPEPOV TOV.OWNET-- TNV UEYIGTOMOINGT TOV KEPSOLS , OVAAOYOL LLE
T0 OPLOL TTOL TOLG Oivel To GLUPOAALO ot ANYN amoPdcemy. O owner Tov B€tel T0 TAOTO
V7td TN drayeipnon tov manager AapPAVEL 6E TAKTIKAE O10GTNUATO EVIULEPWOT (Teports)
TEPL TOV OIKOVOVIKMV KOl TNG TEXVIKNG KATAGTACNG TOV TAOIOV. LVGTNVETOL OGTE TO
oupPoAaIo va opilel TNG AMALTHGELS OVTEG TOV TAOTOKTITY| KOl OVTIGTOLYOl TNG
VIOYPEDGELG TOV Manager Mg TPOG TNV EVIUEPOGCT] TOV TPAOTOV.

H vovtimokn ayopd ostotedeitot amd Lo TANOmpo oxEGE®V TOPOYNS VINPESIOV KON
OVTUTPOCMTEVCOTG VTl Ao 1PNg He-emikevTpo T oyéon ship-owner kot ship-manager
(under full management contract) 1 emuépovg dwayepiotov third-party managers
(technical, commercial, crewing managers).

O owner avaféter n dwuyeipion o€-éva shipmanager 1 TUNUOTIKA GE TEPIOGGOTEPOVS TOL
evog. H tunpatikn avafeon cuvnbmg cuvavtdtol 6€ TEPUTTAOGELS TOV UEPOS TOV
Aertovpyldv yiveton in-house 06 Tov id10 Tov owner kot £va GAA0 KOpUdTt avatifetal o
third-parties/managers-A0y® YaunAdTEPOL KOGTOVG 1| TEXVOYVMGing. Mmopel emiong va
ovuPet avdBeon dtoxeipiong oe 2 dwoyelplotég (m.y commercial & crew management 6Tov
évakat technical management otov GAA0 manager) ympic va kpatdet Kopio Aettovpyio
in-house o owner. Mia peyoddtepn didonacn g dwyeipiong, Oniadn o€ Tove amod 2
SlopopeTIKOVC managers, Ho Tov acOLILPOPN ATd TAELPAS KOGTOVGS Y10, TOV OWNer Kot
GLUVTOVICHOV. AKOHO KAl 1 TEPITTMOT TV 600 givorl omdvia. ®empnTikd ot TPEIS PACIKEG
Aertovpyieg TG VOO TIMOKNG ETOPELOG

15 BIMCO article: what is 3™ party ship management (www.bimco.org)
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— commercial (chartering & operation), technical kot crew- uropotv va dtoupebovv

Sl ePLoTikd pe tov id1o TpodTo oL YWPilovTol oTo TUNHOTA THG ETOPELNG OTAY
evtdocovtat in-house.

EmuAéov amd v avabeon dtayeipiong amd mAevpds Tov owner, ol SLoYEPIOTES EXOVV
dwkaiopa vo avabécovy Ta kabnKovid Tovg o€ avtimpocsmmovd/third-parties 1 sub-
contractors L€ T1 GUVAIVEST] TOU OWNET.XTOY0C GHVOYTG OLTMV TV CYECEWV-EVaL 1 660
70 SVVATOV TLO EMTVYNUEVT KOl ETKEPONG TAPOYN LETAPOPIKADV VRENPECLOV. OO TOV
ship-owner pog Tovg vavAwmTég (charterers). ' vo Tapéyel LETAPOPIKEG LITNPEGIES O
OWNer 6ToVG VOAWMTES, ypetdleton T pesorapnon tov chartering brokers ot omoiot
@EPVOLV GE emaPN TIG dLVO TAELPES. Elvan 0 ocvvdespog petasd mpoopopds Kot
{\monc.Ou brokers pecsorafodv dote va EACPAAICOVY ATAGYOANGT GTA TAOIN TOV
owner gpyOUEVOL GE EMAPT LE TOVG brokers TV vaviwtdv.Otay mpdkerton yio full
management 1] commercial management, ot chartering brokets £pyovtol o€ ExaQ™| Ue
TOVLG managers ot 0moiot Asrtovpyovv Pdcel Towv embuudy Tov owner. O ship-owner
gtvat otV TASOYN Q0 TOV TEPMTOGEDV AVTOG TOV TOIPVEL TAVTA TNV. TEAKT] andPOoT
TOV JUTPAYHOTELCEWV LE TOVG VavAmTéS. H apoPn twv brokers givat éva 106061 TOUL
freight/hire t1g dovAeldg mov KAetveTal. AvAAoya e TNV TOPOYT VENPESLDV £EEVPEDTG
vavlwong, ot sales & purchasing brokers map€yovv vnpesies mov apopodv otV
e€evpeon ayopdc Kot GLUEEPOVCOS TAOANONG T®V- TAOI®Y Tov owner. Ot brokers
Ae1TOLPYOUV aKPPBADS OTIMG Ol LEGITES BTLG OTEPLOVES ETLYELPTOELS Kot £Vl OVGLACTIKA 01
HeGALOVTEG TOV OWNEr GTNV AYOPd TV, TAOI®Y KAl GTNV ayOPd LETAPOPIKMY VINPECIDV.
Ymv mepintwon wov o owner £xel dwoerTo full management 1) commercial management
o€ tpitovg, ot brokers gite épyoviar.ce eman e 10V managers (out-sourcing chartering)
elte amoTeAOVV TUN O TOL Manager pe Tig VN peciec brokerage vo mapéyovtat in-house.
O1 mpotdcelg TV brokers HETAPEPOVIOL GTOV. OWNET 0 0T010G £XEL TOV TEAELTAIO AOYO N
avAAOYQ [LE TN GLUE®VIO APNVEL TNV ETAOYT GTO, daXEPLOTY]. ATO TNV TAEVPA TOV O
manager eneEepyaletan Kot S1ompoyLaTELETOL Y10 TOVG OPOVG TNG VOOAWMOTG TPOG OPELOG
TOV OWnher.

[Mo va Tpokhyel T0 AmroTEAEGHOL TNG TTOPOYNGS LETAPOPIKDOV VINPESIOV, O ship-owner
yperaleTon va eEacarilel Kepaioto amd davelsuo 1 Eéva kepdioa (public or private
equity market).H wpocéikvon Keparoiov oyetileTon AUECO LE TA ATOTEAECUATO
amddoong dwayeipnong Tov Thoimv. AavelsTtég, Onwg ot TpAmeles- Kot TOUETOYIKO
KedAoro Tov private 1 public investors cuvdéovtal dpecsa pe Tov shipowner ko
eLéEyovv TIg evEpYELES Tov. Ot evépyeteg Tov shipowner ekppdalovton péco amd tov ship-
manager Kot o] GLVEYEL TOV ship-manager amd Tovg Tpitovg mov ayopalel VINPESies (
suppliers, service stations,.out-sourcing crew/brokers etc). Xtnv ovcio Opmg SaveloTEG
Kot LETOYXOL EKTPOCMOTOVVTOL. 00 ToV shipowner Bdcetl £yypaeng cvpemviag Oswpdvtog
TOV VAEVOVVO Y10t TIG ATOJOCELG. AV Kol 0/01 SL0YEPICTNC/EG OEV EPYOVTAL GE GLEOT)
EMOPN LLE TIS TNYES XPNILATOSOTNONG TOL PYIKOV KEPAAAIOV/OWNner, 0 owner oPeileL va
YVOOTOTOLEL TOV-QVAOETEL TN OlOXEIPIOT KO T LEGOL EAEYYOV TTOL YPNOLUOTOLEL KABDG
K0 VoL TPOCKOUICEL OVALPOPES TMV EVEPYELUDV KOl OMOTEAEGUATOV dtoyeiptong.

H a&la g etoupeiag avéavel pécm tov acearotik®v koddyewv (H&M, P&, War
Risks etc.) mov peidvouvv tov Kivduvo Tov daveIGHEVOL 1| ETEVOLUEVOL Kepaiaiov. Ot
AOQAAELEC TPOGPEPOVV VIINPEGiES amolnimong oTov owner 0 0Toi0g TANPMOVEL
ac@AMoTpa (premiums) yio Ty wopoyn g kKaivync. Tavtodypova 1 evBHvn tov ship-
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manager , EVEPYMVTOG GTO OVOLLO, TOV OWNET MG OLOYEPIOTNG , KOADTTETAL Old TIG

CQAAELES TOV OWNET GTIG OTTOIES TO OVOWUA Tov cLV-ac@aAiletal. O manager OLmG
ATOAAGGGETOL OO TV TANPOU 0CPOAMOTP®V LE T 0ol EMPAPHVETAL OTOKAEIGTIKA O
owner, eKTOG Kt oV GLUPOVNOEl S10pPOPETIKG GE OpIoEVES TEPITTOCELS. H cuv-acpiiion
elvar amdppoLL Kot VAYKT) TOV OTOLTIGEDV TOV UTOPEL VoL EYEIpOLV TPiTa HEPT LE TO
omoia cuvantel contractual oy€oel 0 owner 1 pLOGTIKA OPYOVO KOL VOL OPOPOVV GTNV
gUmopIKn dpactnptotnta Tov TAoiov v onoia dayepiletal o ship-manager VG TV
€vbHvn Tov owner.

To mapaxdtm Sdypappo arekoviCel T oYEGES PONG VINPEGIOV TOV TEPPALAOVTOC TG
vavtimok| etopeiog. o kdbe pon vanpeoiog vrdpyet oravtifen pon apopng yo mv
VANPEGIL VTN

S&P Brokers Ship-Managing Chartering
eg.Clarkson Company Brokers @
1* Charterer
? ? «
Third-party >
P&I, H&M : Shiporer gﬁﬁﬁiﬁ;ﬂ:&s Operator | || 2 Charterer
Insurances etc > .
............ o O
“a | 3" Charterer
O Lh
Public Banks Private
Market Equity Funds

Yynuo.2: Shipping Industry participants

Destination flow of services. For each flow of service there is an opposite flow of cash
payment for this service.

Destination flow of transportation services. For each transportation service there is an
opposite flow of freight and/or hire payable from Charterers to Ship-owner.
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1. Yanpeoieg avtimpocs®mevonc- management Tpoc@EPOVTOL GTOV owner-amd tov.ship-
manager £vavtt apong mov cvppoveitor 6to ship-management contract

2. Ot Brokers S&P kot Chartering pecorafodv yio ayopanmincies mAoiwv kal
€E0GPAAIOT EUTOPIKTG EKUETAALELONG TOV TAOIWOV AVTIGTOLYO VTO-TIG 00N YIES TOV
owner.

3. O1 d0veIoTEG KO EMEVOVTEC TPOGPEPOLV KEPALOLO GTOV OWNer

4. Ot 06(QaAMOTIKOT OpYAVIGUOTL TPOGPEPOLY KAALYT KIVOOVV®V, OTOAEIDY. Kot {NUudV
OTOV owner KoAOTTovTag Kot Ev0Hves mov apopovv 6To management Tov wAoiov. O
onwer KatafGALEL ACOAMGTPA YL TV TOPOYN TNG AGPAXGTIKNG KAALYNG:

5. O owner 1 0 manager punopet va. avadécovy puépog tov KadnkKovimv toug ot third-party
managers (i.e crewing managers, technical mangers, commercial managers) 1 sub-
contractos.

6. O operator /technical manager givan gite Koppdtt TV KoOnkdviwv Tov ship-manager
ette €xel avatebel o€ Tpitovg amd Tov owner 1M , o oTdvia,.amd Tov ship-manager Ko
aoYOAElTOL LE TIG AgtTOoVpYiEG TOL TAOIOV KOTE THV-EUTOPIKI] TOV XPNOT/VAVAW®GT).

7. O ship-owner mapéyetl T0 TAOI0 TOL 1) LETAPOPIKO. YDPO GTOVG VOVAMTES EVAVTL
TPOCLUPMOVNLEVOL VOOAOL 1 eOdpaTog.

Av gmikevipmbBoe 0N LETOPOPIKT VTINPEGTR TOV TAPEYEL O shipowner g LETAPOPENS
070 VOLA®TY| (charterer) , dSloumioT®VOLLE OTL POVOREVIKG TpOKELTONL Yo contractual
relation 600 pepdv OAAG GTNY TPOYHATIKOTNTO TAPERPAALOVTAL TTOAAOL EVOLAUETT YO
TNV TOPOYN TOV LETAPOPIKOD EPYOV.

EeKvovtog amd Tov shipowner, 1o €moUeEVO 6Tdd10 gival o ship-manager 1 mepiocdTEPOL
TOV €vOG managers oy aVIUTPOGMTEVOVY TOV shipowner evepymVTog €k LEPovg tov. Eite
7O KEPAAO avabETel T dwyeipion o€ Evav povo avtimpoécono (full management) eite
o€ TEPLOGOTEPOVG, DALPMVTOG TOVS TOLELG TOL management o technical, commercial &
crew management. I'evikdtepa otnv TpaEn €V GLVOVTATOL LEYAAT] TUNLUATIKY) O100TOPEL
TOV management Amd. TN PEPLA TOV OWNET GE TAV® ATd dVO SLOYEIPIOTES KL AVTO Y10, VL
VILAPYEL 65O TO OLVATOV KAADTEPOS CLVTOVIGUAG Kol EAEYYOG OALA Kot AOYIKO KOGTOG.
AwpopeTikd; 1 avabeon Srayeiptong Oa Emave va givar copeépovoa. BéPata, oe Eva
WoviKo TEPPAALOV 0ryOPas Ot managers aokKovv EAEYYO0 0 £VAG GTOV AAO TPOKEUEVOL
Vo TETHYOVV, TOVS GTOYOVG Yo TOVG omoiovg o Owner avéBeoe ) dwxeipion (PA.Zy.4).
Avti)'n TpoKTikKn B0 uIropoHoE va LELOGEL TO. monitoring costs Tov owner ALY ot
100ppOTiES €lvar TOAD £00pavoTeg amd To Vo dnpovpynBovv avEnuéva kOGN av o Kabe
manager AEITOVPYET-[te YVOUOVO TV TPOSMTIKT TPOBOAN Kot KAADTEPT EIKOVA TPOS TOV
owner aoKOVTOG TEGN Kot 6TPEPOVTAS VOHVEG 6TOVG AAAOVG daxelplotés. O owner
TPEMEL VAL EKUETAAAEVTEL TOV E0OTEPIKO EAEYXO TMOV OLOYEPIGTAOV SLATNPDOVTOS TIC
100PPOTIES LECA BT AEITOVPYIKA KOl AETTOWEPT] contract TOL GUVATTEL OALA Kot [LE
CLGTNUATIKO £TNG10 EAEYYXO GE OVCLACTIKA TEdiO AELTOVPYIOG TOVG.
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[Tépav dpmg g avabeong amd Tov owner, KOO Kol 0 manager £l SIKoimpLo vo,
avafétel og AALOLG TOL KOAOKOVTA TOV , Lol GYECT] TOL OPEIAEL VO EIVOL TPOTOL OTOOEKTN
a6 tov shipowner. Zav onoTEAEGLO TOV STKOUMDOTOS OVTOV 1 BAVGIO0 TV
TOPEUPOAAOLEVOV GTN LETOPOPIKT LINPESia peyolmvel kKot ot third-party managers mov
EKTPOCOTOVV dpeca 1 Eppecsa Tov shipowner avédvovron o€ apud. Enpaviikd onpeio
NG LETAPOPIKNG VIINPEGING Eival 0 operator o¢ TUNa Tov shipmanager to 0moio
acyoAeiton pe Béparta g Aettovpyioag Tov mAoiov Kot EKTANPOONGTOL TAEIO00
HETAPOPAg poptiov. Akoua Kot 1 oxéon operator(operations dept) —shipmanager
EUTEPLEYEL OTOLYELDL EKTPOCAOTNONG Ao TN GTLYUN TOV 0 operation manager o avaldapet
Vo 0GEL 00NYieC 6TO TAOTO Y10 TNV EKTEAEST] TNG LETAPOPAS EK LEPOVE TOV KEVTPKOV
management. To tunpa vrdketol oe EAeyY0 amd To KEVIPIKO management kadmg
OTOTEAEL VELPOAYIKO KOUUATL TNG 0AVGIO0G TOV TEPLYPAPOVILE KAl 1] OTOT0L OEV TTOVEL
CLVEYMG LEYOADVEL OO LAKPVVOVTOAG TOV LETAPOPED ortd TO TAOT0 ALY Kupig amd to
POPTOTN.

O PopT®MTAG KOt 0 VOLAMTNG givar SuvaTov va T TiLovTot 1) Vo Etvot S10popETIKA
npocona.Eniong o vavilwtg pe tov onoio cuvamtet contractual relation o shipowner €yet
SO0 VO, VTOVOVADVEL GE AAAO VOLAMTN KO 0LTOG LLE T GEPA-TOL GE AAAOV Y®PIg
KOVELG TOVG va, ToTICETaL LLE TO POPTMTI 1) TOPUAHTTTT) TOL POPTIOL.
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(Full Management)

Operations Dept
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-------------- » Carrier’s structure based on management assignment

Master of the
vessel

!

Charterer
and/or Shipper

!

I

Sub-charterer
and/or Shipper

Chartering Broker

!

Cargo
Consignee

2ynua 3. Transportation service chain

——» Transportation service flow based on contractual relation
---» Service providers for accomplishment of cargo transportation

CARRIER -

SERVICE
PROVIDER

VESSEL

CHARTERER -
SERVICE BYER
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Shipowner/
Carrier

Technical
Management

Commercial Management

A 4

(chartering & operations)

Crew
Management

.
>

Port agents ~

v

OPERATOR
(operations dept)
b4
< Master of the
vessel
A Charterer

and/or Shipper v
A Sub-charterer A
and/or Shipper #

!

Y Car.go
Consignee

Chartering Broker

>ynuo 4. Transportation service chain

AAAAAAAAAAAAAA » Carrier’s structure based on management assignment
— Cooperation including Audit flow
—» Transportation service flow based on contractual relation

- --» Service providers for accomplishment of cargo transportation
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VESSEL

CHARTER -
SERVICE BYER
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Yto mopoandve daypdupoto Xy.3 & Ly.4 meprypdoovtal ot EUTAEKOUEVOL GTIV TRLPOYN
LETAPOPIKNG VIINPESiagG pe TAoio yia Eva poptio. O petapopéag amoteheiton omo pio
aAANAovyio AVTITPOCOT®V LE TEAIKO OTOOEKTY OONYIDV TOV KOTETAVIO TOV TA0I0V O
01010¢ Kot TPOyHaTMOVEL TN petagopd. O owner avabétel ite to full management site
TUNHOTIKG TO management TOL KEPAANIOV G€ TPITOVG Y10 TOVG AOYOLS TOV. evapEPHN KOV
vopitepa (cost and/or expertise). AVTIOTOL(0 O OYOPOGTIG LETAPOPIKMY, VINPECIDOV N
VOLAOTNG WITOPEL VoL EVEPYEL Y10L AOYAPLOGHO GAADY AYOPAOTMOV UETAPOPIKNG VIINPECIOG
TaipvovTag To pOAO TOL transportation service provider.

Etvan epoavég 6t o mapoyéag (shipowner) Kot 0 TEMKOG ATOOEKTNG TNG VANPESIOG
(consignee) givatl ovTOTNTES TOL dEV EPYOVTOL GE QUEST ETOPY| TAPE LOVO, LEG® TOV
AVTITPOGAOTMV Kol TOV TOPEUPUALOUEVOV TOV GUUTANPDVOVY THV. TOPAYWYIKT OAVGIO.
To mapddoo eivar OTL av Kot amroTeAOVV Ta, 6O AKPOL P0G TOAD POKPES aAVGIO0G
TPOSPOPAC—LNTNONG GLVIEOVTOL AUECH HUECH OO TO EYYPOUPO TNG LETAPOPAS , TN
eoptotikn (bill of landing). H poptotikng eivor éva £yypagpo mov kabopilel nv
VTOYPEMOT) TOL LETUPOPEN VO TAPOUOMOEL TO GVYKEKPILEVO POPTIOV GTOV TOPUANTTN TOV
avaypaeetal 6T GOPTOTIKY. To £yypoo anTd TEPLYPAPEL TNV LTOYPEMON Kot VOV
TOV UETOPOPEN OTEVOVTL GE LU0 OVTOTITO SILPOPETIKT] OO TOV APYLKO 0yOPAOTH
LETAPOPIKDV VIINPECIDV, TO VOLAWMTI.

2V amAOTOMUEVT TNG LOPPN T LETAPOPA POPTIOL pe TAOIO0 Ba glxe TN LOPPN TOL
mopovctdleTot 6to Zynua 4. Mia oyéon pe povo 000 EUTAEKOUEVOVS TOL £XOVV GpesN
EMOON 0PI LECOAGPNOT TPITOV/AVIITPOCHT®V. KOl EVEPYOVV QUECH TPOG EKTANPMOOT
TOV GUUPEPOVTOV TOVG. AKOLEL OIMG KO GE QLTI TNV TEPITTMOON VILAPYEL £VOL KEVO GTN
HeTa&h Toug oYEomn: 1 LETOPOPA TPOYUATOTOLEITOL 0O TO TAOI0 TO OTOi0 EAEYYEL O
kameTavioc. O shipowner divel oonyiec, kavovilel T Aertovpyio TOL TOIOV KOt TOV
Ta&1o100 oAAG dev exTELET T PETOPOPE STV, TTPpAYLOTIKOTNTA. O KATETAVIOG KOl TO
TANPOLO TOV TAOIOV OVTITPOGHOTEVOVY TOV shipowner 6 po oyéor mov opiletar pévo
péca omd to employment contract pie implied terms cuvepyaciog Kot QVTITPOCHTEVCNG
GTO HETAPOPIKO EPYO.

Shipowner/ Charterer
Carrier i VESSEL, — | and/or Shipper

2ymuo S. Simplified transportation service chain

O shipowner mot¢ d¢ Oa propécel va EeOyel amd T0 GTOLYEID TNG AVTITPOCOTELGNG
axopa Kt ov ™ dwayeipion v avarapfaver eEodokAnpov o id10¢. H gmoyn tov
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“novoyofamopadmv’’ 6TOL 0 OWNer NTAV Kol KATETAVIOS 6TO TAOI0 TV, £xel ANEEL E0M
Kot TOAAG xpdvior Kot TAEOV 1 vauTIAak Bropnyovia yopaktmpiletor and third-party
management issues o€ OAa Ta eninedo. ATO TN GTIYUY TOV 1 TOPAYOYIKY LOVAIH, TO
mholo, etvo amopakpuopévn TiBetar cuvexdc To BEpa OTL KATO10G TPiTog eVvepPYEl

avt’ avTod. Ziyovpa ot eVEPYELEG elval cOPPMVA e TN BodAnon Tov shipowner aAid 1
EKTEAECT] TTPOAYLOTOTOEITAL OO TO TANPOLLOL KO TOV KATETAVIO YWPig Vo Agimel
TPOTOROLALN KOt TO TPOCOTIKO GTOLYElD, OTWG GE KAOE GYECT EKTPOSMOTNCNG.

H avtimposdrevon tov shipowner eni Tov TA0{0V OO TOV KATETAVIO- KO GTN GUVEXELN
amd TO TANPOUW, OV £YYELTAL OTO TAAICIO TNG GYECNC TOV TEPLYPAPEL 1} agency theory
Y10 TO AOY0 TOV OTL OEV LIAPYEL EYYPAPN CUUPDVIO AVTITPOCHTEVGNC, VALl KOBapE pLio
oyxéon epyoddt-epyalOUEVOL Kol 1] EKTPOCORNON EEVTTAKOVETAL O800UEVNG TG
OmOGTOONG TAOLOV-YPAPEIOD. ZNUAVTIKO GTI GXECT 0T EIVOL OTL GE EMIYEPNGLOKEL
{nmpaTa Tov APopPovY GTNV EKTANPMOCT) TMV OPMOV TOL VOVAOGLUPDYVOV, GUUUOPPOOT
0€ KOVOVIGLOVG Kot S10TNp1 0N TEPLOVGING EKTOG KOl £ML TOV TAOIOV-, 0 KATETAVIOS QAN
pénel va okohovBel katd ypdppo odnyies. Apa dev-aokel dayeipion avti tov shipowner
o€ emyepnoKd NTroTe oAAE OULMG OVCLOCTIKA JStaXEWPILETOL THY LETAPOPE TOV
@OpPTIOL. AV Ko £IVOL VTOYPEMUEVOGS VO TNPEL KATA YPALLLO PNTEG 00MYieg Top O’ avTd
TO TPOGMOTIKO GTOXEID vl ELPAVEG OO TOV-TPOTO EKTELECNG TV 0ONYIDV, CE
KATOOTACELS avAyKNG Kot TpmTofovAisc oe Bépata acpdielag {ong kot teplovsiog Omov
N AmTOPACT TOV KOTETAVIOL VIEPKOAVTTEL TIV. OTOLONTTOTE OmdPaoT Tov shipowner 1
shipmanager. Ond¢ meptrypdeet 1 Oempeio- AVIUTPOTOTEVGNG TEPT KIVITP®V,
VITOAAEWATIKNG 010G Kol GUOTNUOTIKOV EAEYYOL TOV-shipowner, Ta GTowyEio aVTd TaL
ouvavtaue og waitepo peydro Pabuo ot oxéon ypagpeiov/shipowner pe 1o
mhoio/Master & crew.

[eprypapovtag Tovg EUTAEKOUEVOVS OTNV TPOTPOPA (LLETOPOPENG) KO
Mmon(vavrlmtg) TtV BEAICCIOV HETAPOPIKMY VINPECSIOV Poptiov, yprilet Wuitepng
TPOGOYNG TO KOUUATL IOV 0POPE TOVS EUTAEKOUEVOVS BTNV TPOGPOPA.

H avtmpocsdrevon tov shipowner kot . tepepfoin Tpitmv amopakpOVeL TO
KEPAAOLO-TOV TOPOYEQ VITNPECIOV( OWNET) APYIKE OO TV TOPAYOYIKT] Lovada (TAoio)
K0l 6T GLVEXEL ad ToV AT (charterer) Tov.

Ta TpofAnpata TV ONpeLPYoLVTAL Eival 0L TE OV TTEPLYpdpeL 1| agency theory
(W.Meckling & M.Jensen) ka1 6KomdG TG TOPOVGOG LEAETNG VO TPOGOLOPIGEL TOVG
UMY OVIGUOVG TTOV-XPNGIHOTOIEL TO KEPAAOLO GTN VOVTIALOKY Bropmyovia yio vo LEMGEL
BepPNTIKA TIC OMOGTAGELS TOL Ol LOVO TPOG TO operation Tov TAOIoV aAA Kol TPOS TO
010 o mAoio Ko To TANpoua. To YAoHa TOV GYECEMV TPUAKTOPELGNG YEPLPAOVETAL OGO
etvat duvatdyv. pe cuotnpata AEyxov monitoring & control aAAd ko pe €&’ apyng
HEPLUVA TV OPOV OVIUTPOGMOTEVCTG TNG SVUPAOTG.
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I1. Ec®Teplkoc 010y0PLeudc AEITOVPLAV TNE VOVTIAMOKNC sTapeiac Ko Tunuatikng
owuyeipion

H Aertovpyia Tov Thoiov ywpiletor og Téc0epa focikd Tedio AGTE v TPOKVYELN
LLEPOLPOPTKT VITNPEGTOL KO 1] EMTVYNG TNG EKTEAEOT:

1. Ilpoocpopd yopntkodTTag-eEevpeon avdioyng {rtnong (chartering)

2.Emévdpwon mhoiov (crew)

3.Alotpnomn, EMCKEVEG TOV GKAPOVG Kat TnG unyavng (technical)

4. Extéheon VOLA®UEVOL TAE10100 HATOPOPES OO TO AMUAVUO OPTMONG GTO/0L AAvIo
eKQOpTOONG. (operations)

duvowd mapepPariovion TOAAEG AALEG AetToVpYieg EEEIOKEVUEVES DOTE VO
mpaypatomonfel Oyt Lovo N PHeTaPopikn vanpecio oAk Ko 1 A&rtovpyic TG

VOO TIMOKNG ETOPELONG,OTTMG Y10 TOPASELYLLOL 1] VOLIKT VTOGTRPIEN, AOYIOTIKY), GOGTI O
acpdrelog katd ISM ktA. Iap’6A’ avtd, ot mapordve 4 Aettovpyieg etvat 0 KOPUOG OV
YOPIG AVTOV deV VEIGTATAL LETOPOPIKT) VN PECTQL.

O1 Baoikég avtég Aettovpyieg avtiotoyovv o€ chartering, crew, technical kot operation
oV, OTMG avaivOnke vopitepa oty Topdypo@o-I'tov kepalaiov, propel vo mopeyovran
in-house (Zyfua 6) amd tov owner 1 ship-manager(under full management) 1 va £yovv
avatedel og dlayeploTéc out-sourcing (Zynpon 7, TUMpROTiKn dtoyeipion).

Ship Manager Shipowner/
(Full Management) Carrier
i RE ]
A4 Technical Commercial Crew
Technical & <=t Operations <= Chartering Crew Dept Management <= Management <4+— Management
Safety depts —»  Dept —» Dept =P (chartering-ops) =t
: I
| 4 t
Zynua 6: Main departments of shipping company Xynuoa 7 : Managing sectors and cooperation &
and cooperation flow-(IN-HOUSE) audit flow (OUT-SOURCING)

Ye 6,11 popd-oTnV in-house mapoyn, o ship-manager avabétel oto apudSIO TUNHATO VOL
QEPOVV E1G TTEPOG TIG CUYKEKPILEVEG AEITOVPYIEG KL VO GLVEPYOAGTOVV Y10 TNV
oAOKApmOoT TS HeTapopdc. To kdbe Tunpa £xel EMKEPAAELS TOVG TPOIGTAUEVOVS TOV
Tunudtov: chartering broker, crew manager, technical manager (or fleet manager),
operations manager. OAot divouv avaeopd Kot eEAEyyovTal and To KEVIPIKO management
(managing director/CEO) ka1 ekppalovv Tig emBopieg kot Tig 0dnyieg ToL oTNV
KaOnpepIV TPOKTIKY.

To technical department oteleympévo amd pnyovikovs epovtilel dote T0 TAOI0 Vo
dlatnpeiton 6€ KOAN KOTAGTACT], 0ELOTA00 TKOVOTOLMOVTOG TIC OMALTNOEL TNG KAGONG, TMV
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Sebvav Kavoviopdv e£ac@orilovTag To TIGTOTOTIKA TOV ATOSEKVOOVVY TN
GLUUOPPOOT) KO KATAANAAOTNTA. XE TEPMTMGELS PAAPNG TG UNYAVIG, TOV.GLGTUATOV
mAonynong n eBopdag Tov GKAPOLG TO TEXVIKO TUNHO aVOAAUPAVEL VO KAVOVIGEL TIG
EMOKEVEG QAL emtiong Héoa OTIG aprodOTNTEG TOV givor va povtilet yio Ta
npoPAendpeva dry docks.

To chartering department Byalet oTnv ayopd TV TPOGOOPE YOPNTIKOTNTOS. KOL YOYVEL
v TV avtiotoyn {NTnon yo HETapopd ayaddVv yio TOV GUYKEKPLULEVO - TUTO
mhoiov.Mécm Tmv brokers yivovtotl SlompaylotedoELg Yo T KAEIGIO TG VODAMOTG,
Y®Pic Opmg avtoi va Taipvouv TpmTofoviieg otig dwumpaypatevoets. O porog eival
KkaBapd avtog Tov drapesorafntr|. O shipmanager pmopei va £xet in-house broker 1 va
xpnoyomotel Tig vnpecieg eEmtepkov broker (exclusive”) pun).H woavotnta tov broker
gykerton otV E0GPAAIGN TNG O CLUPEPOVGOS OOVAEING Y10, TO TAOI0 KO GE LEYAAO
Babuod kpiveton amd Tig Yvopies 10V 6T0 YOPO TOv B TOV PEPOLY KOVIO GE PEPEYYVOVG
TeEAATEG KOt aLENUEVT (NTNOT LETAPOPIKMY VINPECIDV.

To crew department avolapfavel va eEac@aAilel ikava Kot KATOAANAQ TANPOUOTO V10!
T V7o dayeipion mAoia, va dapoppdcet ta prafordyla kat ta contract of employment
Kot TEAOG G€ GLVEPYACia LLE TO TUNHO ETXEPoE@Y. (operations dept) va opyavAdGeL Tig
aAhayéc Tov TAnpopdtov. To Tuqua TAnpoudtov fpicketal 6s cuvepyacia e TO
TEYVIKO TUNHO Y10t AOYOLG AEI0AGYNONG TOV. 0vVOPOTIVOL dVVOIKOD pnyovig (engine
ratings) oAAG KO Y100 VO IKOVOTIOIEL EKTOKTES OVAYKES OVAAOYQ LE TIG OVAYKEG TOV
nmAoiov. ['a Tov 1610 Adyo PpiokeTon 6€ CLUVENT EROPN KOLL TO TUNLLO ETLYEPTCEDV DOTE
va €XEL EMAPKT TANPOPOPNOT GYETIKA HE TOL TANPOUATA YEQPVPOS/ KOTOGTPOMATOG (deck
ratings). AKOpO Kot 6TV TEPINTOG OV 1-01ayeipton TAnpopdtov Bpicketat in-house,
elvat cuyvo To PAVOUEVO 1) EEEDPECT] TANPOUATOV KoL O EAEYYOG TIGTOTOMTIKAOV KO
KataAAnAontog va avatifetor og Tpitovs (manning agents).O ship-manager (under full
management) cuveyilel vor€xel TNV-apLod1dTNTE. TOV crew management tnv onoio TNV
netabétel oe third-party manager KpaT®VToC OU®G O 1010 TO KOUUATL TOL EAEYYOV Ko
NG 0pYAvVOONG TOV TAPOUATOV.- O A0Y0¢ oL YiveTat owto eivan kabopd {RTnuo
k6oTovg kaBmg ot third-party managers/manning agents Top€yovv 10 TPOVOULO VA EYOVV
YPOAQEID GTOV TOTO TPOEAEVGNG TOV GALOOATOV TANPOUAT®V Kol pol GLLECT ETOPT LE
T TANPOUOTE KoL TV ToTkY| oyopd. H avdbeon yiveton pe m cuvaiveon tov owner
Y®pig va amaArdoceTon o ship-manager Tov appodloTHTOV Kot 0OLVOV TOV £xEL
avaAdpel vod 1o ship-management contract.

To operations department (Tunpo entyepnoemV) avTiel TAnpopopieg amd Olo To
TUHOTO KO TOVTOYPOVELTO, TPOPOSOTEL Le TANPOPOPIES OPYOVDVTOS OVGLUGTIKG TO
ta&ioL petapopdc, Apyika svvepydleton pe Tovg chartering brokers yio 1o kKhigicio g
VOOA®GNG KO 6T GUVEXEL OVOAAUPAVEL TNV EKTEAEST TNG GVUPWViaG peTapopds. O
POLOG TOV TUNHLOTOG EMXELPTCEDV EIVOL GLYKEVTPMOTIKOG Kot £XEL AUEST) EMAPT LLE TOV
[TAolapyo yrortny ektéleon Tov VOLA®UEVOL TAELO0V HIVOVTOS 0OMYIES Y10 TV GMOTH
ektéleon avtoL Pdcel TV Opwv TOL Vowlocvppdvov. To Tunqua divel odnyieg yio
vavourhoia ( o€ Babpd vroPondnong dedopévov 6t o ITAolapyog Exel TV TEAK
andeaon AMym Bepdtov aceaieiog Kotd tnv Kpion Tov), TN POPTO®CN Kol EKPOPTMCT
OV QOPTiOV, Aol {NTNHOTO YEPLGHOV POPTion, PPOVTILEL Y10 TETPEAEVGELS , port agents
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oTo Mpdvia Tov mpoceyyiletl to mhoio k.o Télog agloroyel Ta Ta&ida kot divel avapopd
amodoons Pacel twv ecddwv ( freight) —e£0dwv (disbursements, bunkers etc.) oto
KeVTpkd management.

Ta téocepa TN HATO TOL GLVOVTALE in-house avalapPdvovy EexwploTég
dpaoTNPOTNTEC TOL Management, TOV OTWC PAVIKE GO TO GYNLO 8 UTOPOVV VO
dtoveunBovv o eEMTEPIKA GE JAPOPETIKOVG MAnagers oV EMAEEEL-0 OWNEL. VOL NV
Kponoet in-house T1g Aettovpyieg avtéc. Ot dpactnprotTreg Tov. Kb Topéa dtoyeiptonc
Bpiokovtal g avTioTotyio e TIg AEITOVPYIES TOV AVALOYOV TUNUATOV EXOVTOG OLLMOG
TEPLGGOTEPO HEVPVUEVO TTEGIO OPLLOOIOTIT®V.

Y10 technical management nepthappdvovrorl erakpPmg To KoOKOVIO TOV TEXVIKOV
TUNUATOG TNG €TaLpeiag LV 1 empéAELD dlEKTTEPAimONS TOV VoY pe®oemV. kKatd ISM. H
eMMALOV appod1dTTa ovTIoToyel oto safety department Tng VOOTIALOKNAG €TAPELOG TO
omoio PploKeTol Gg GUEST) EMAPT LLE TO TEXVIKO TUNLO TO 0TOi0 B0 LTOPOVGALLE VO TO
GUVOVINGOVLE KOl GOV TOPUKAASL TOV TEYVIKOD TUNOTOG.

To commercial management mov £yl va KAVEL e TV EUTOPIKT, droryeipion
ocoumeprropPavet ta kabnkovto Tov operations department g VOO TIAMOKNG GUV
chartering, sales & purchasing brokerage. Ot brokers dev eivat amapaitnto vo
coumeprrapfavovror otic vnpecieg mov dwhétet 0 commercial manager in-house,
mop OL v Té 0 EUTOPIKOS dtayelplotic Ba avardafel Ty cuvepyasia pe Toug brokers kot
To. negotiations pe T0vg vavimtég kafms Kait To operation Tov vid dwaxeipion mhoiov.
Té\og, o crew manager avorapPavet 0,1t aKpIB®S 0-0VTIGTOT0G TPOIGTAUEVOS TOV
TUNHATOG TANPOUATOV.

O1 Sl ep1oTéG TAPEYOVV TIG EYKATAGTACELS KO TO TPOCOMIKO TOVG GTIG VINPEGIES TOV
shipowner kot opeilovv vo.cuvepydloviatl TPOS TV ETLTVYT OAOKANPOGT TOV
petapopkov épyov. H cuvepyacio towv dtoyelptotdv givar Giyovpa o SVGKOATN and
LTV TOV TUNUATOV 1oL BpiokovTat KAtV amd To 1010 management, Le KOWEG apyég
Kot 0dMYyieg aAAd Kuplwg 6ToV-1810 YWpo. ['avtd Kot dev glvar GOPPOV va PTAEKOVTOL
TOALOT SLoEP1oTES, OYt LOVO amd OEpa KOGTOVS AL Kot GE 0,TL EYEL VAL KAVEL PLE TN
neta&y tovg cvuvevvonon. Katt wiaitepa Beticd opme mov prnopet va cvpPet o
oLVEPYACTN TV OLYEIPIOT®Y-Efvarl 0 HETAED TOVG EAEYYOC, TPAYLLO TOV UTOPEL VOl
eEaocparicetl otov shipowner Eva-aicOnpo acedieiog kot va teplopicet og Eva fabud ta
Owd Tov KOGTN EAEYYXOV. OmG OUMOS AVAPEPOLE KOl VOPITEPO, O1 LIGOPPOTHES Efvort AETTEG
KO 1] PO TNG IANPOPOPLOG (oM OEV elvat TOGO WaviK 660 QovTalel oe BempnTiKd
eninedo. EAeyyog vwapyet Kol €0COTEPIKE GTA TUALOTA TNG ETOPEING, OU®G OEV EXEL TNV
iow BopOTNTa Kot GUVETELN TOV OmaLTEL 0 EAEYYOC GTO daXEPLOTIKO Koppdtt. Ot
SLXEIPLOTEG EIVOIL VTOAOYOL GTOV OWNET, TOV OTTOI0 Kol EKTPOCOTOVV.
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II1. Xvuporaro AvaOeonc Awaycipnonc nroimy : To vrodstyno SHIPMAN’98 tnc
BIMCO

To cuoppodrato avabeong Kot amodoyns g dlayeipiong mioiov glvar | fdon g oxéong
TOV 000 TAEVPOV MGTE VO, TEPLOPIGTOVV T TPOPANLOTO TOL dNUIOVPYEVVTOL OO T
oxéon principal-agent. H dpiotn cdpuPaon Ba petprbost kot Bo Katopépel KpATNoEL O
AoyKa eminedo To AEITOVPYIKE KOGTN Kol O LEDWGEL OGO TO SUVOTOV TNV VTOAEILUATIKN
nué Tov owner PEGA A0 T GOEN KOl AETTOUEPT TEPLYPAPT TOV OpimV- dtorxelplong.
[T avaivtikd, propel va OempnBet 6TL pé€oa amd TN caPn KoTaypopn TOV SIKIOUATOV
KO DVTOYPEDCEDV TOV dVO TAELPDOV HEOVETOL 1] TOHOVOTNTOL Y10 LEAAOVTIKES OTALTIGELG
(claims) ko dtpmvieg (ékTakTo KOGTN) , IGYVPOTOLEITAL TO. OiCONHA EUTIGTOGHVNG KOl
KOTO GUVETELD TAL KOOTN EAEYXOV TTEPA TOV TPOYPOUUATIOUEVOV. Ta kiviTpae tov Oa
amotpéyouv 1 Ba TPOoTPEYOLY TOLG Managers GTig ATOPAGELS TOVS ETIONG TEPTYPAPOVTOL
o115 ovuPacelg (ektog i6mg amd bonus amdI06NG TOL £Vl 6TV KpPion Tov.Oowner) aAAd
Kot Ta. Opra Tig evhHVNG TV managers UTPOCTH GE OMUTNGELS TPITMV TPOG TOVG OWNETS.

To vavtikd management dev £xet eBviko 1 d1eBvEg vopukd vaofadpo. I't’ avtd to Adyo ot
pntpeg (clauses) g ocvpPaong ivar péyiotng onpaciog Oyt Hovo amd OEpo copvelng
TV Opav aALd Kuping Yot B€Ttovion o1 Baoelc o€ pia Propunyavio Tov oAoéva Kot
peYaAOTEPN HEPIdN TOV TAYKOGLIOV GTOAOL PBpiokeTol KdTm omd management
agreements.

2ty npoondfeia va eEumnpetnBolv 01 GLVEXDS AVEAVOUEVES OVAYKES TG VOVTIKTG
Blopmyaviog otov Topéa g avédeons Srxeipiong mhoimv, 1 BIMCO' e£édmoe to 1998
to wpdtumo SHIPMAN Bertiopévo vtepa amd TNV vIoxpe®tikny papoyn tov Aebvoig
Koodwa Acparovg Awayeipions (ISM)..O okomdg Tov mTpothmov ivar va avtameEEAbet
OTIG OVAYKEG TMV TAOIOKTNTMV-KOL TOV SIOYEIPIOTAV TOPEYOVTOS LU0 LOPPT| GVpPoAaion
1KOVOD VO, LELOGEL TO YPOVO CUVOYNG LG TETOLUS CVUEMVING OAAL KoL Vo ODGEL EViaia
LOPON GTOVG TOPAYOVTEG TOV SETOVV. Mol TETOLN GYEoT owner-ship manager. Eyovtog
AaBet vToOYY Tov peyokvTepo aplipd TaV (NTNUATOV TOV amacyoA0DV TIG dV0 TAEVPEG,
to SHIPMAN’98 pmopei va d1e0KoAVUVEL T pLedétn tov third-party management. Méca
amd T pNTPES OV M Propnxovio tetver va ypnoonotel eivat o e0KoAn 1 Katavonon
TOV TPOKTIKOV OEUATOV TOV £XOVY V' OVTILETOTICOVV 01 OWNers-managers Kot TG
KOTAPEPVOVY VO LETPLAGOVV Ta TPpofAnaTo Tov dnuovpyei n oxéon principal-agent. Ot
PNTPEG KO TO SUUPOXOIO HETATPETOVTOL OVAAOYQ LE TIG TPOTIUNAGELS TOV OVO TAELPOV

16 BIMCO:-givat évog-ave&aptnTtog d1e6vIg VANTIMOKOG OPYOVIGHOG, LE Lo, cOVOEST OV

AmOTEAEITOL OO TOVS TAOTOKTHTEG (OWners), dtoyelplotés (managers) , brokers, Tpdktopeg (agents) Kot
TOANG. SALOL EVOLAPEPOLEVOL LEPT LE KOTESTNIEVA GUUPEPOVTO, GTOV TOUEN TNG VavTiAog. H évaoon evepyel
Y0 AOYOPLOGHO TOV-HEADY. TNG TAYKOGUIWOG Y10 TNV TPodOnon vynAdTEP®V TPOTHNMOV Kot LEYOAVTEPT
appovio og puBotikd 0épata. Eival évag katoAdtg yo v avantuén Kot v tpod®@Onon tov dikaiov Kot
Beputov S1eBvoig vavtihaxng moAttikng. H BIMCO givor pio pn kuoPepvntikny opyavaoon , KoTEXEL TNV
13101t Tov TopaTNENTN, pHoll pe Evav apfud Tav opydveov tov Hvouévov E6vav kot eivar o otevn
GLVEPYAGTO KOl S1AAOYO HE VOUTIMAKEG 0PYES , TO PLOUIGTIKG Opyava Kot GAAOVG EVOLAPEPOUEVOVS
(stakeholders) otnv emkpdrio g EE, Tov HITA kot g Actog. H éveoon mopéxet pia amd 115 wo
OAOKANPOUEVEG VOVLTIAMOKEG TNYEG TPOKTIKAOV TANPOPOPLOV Kot VoL VPV UG CLUBOVAELTIKOV
VINPESIOV Y10 ToL LEAN TNS. (Www.bimco.dk)
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KOl TNG GVUP®VIOG TOV EMOLUOVY va kdvovy. Ducikd ival 6Ty gvyEpELd TOV
oupPaAropevav TAsvpav av Bo Bacicovy T CLHP®VIN TOVG GE VAL VTTOJELY LA
oupporaiov (mov dev eivor LTOYPEMTIKO AALAL ATAAL YPNCIUEVEL GOV EPYOAELD TTPOG
dtevkdAvvon) 1 Ba cuvayouy Eva GLUPOLALO OTIMG TIGTELOLY OTL TOLG KAAVTTEL
KOAOTEPQL.

Y10 TpmTo PEPOG ToL cLpPoAiaiov (Part [-main body) avagpépovtorTa oTotKEld TOV
EVTOAEQ/TAOIOKTI TN KO TOL EVTOAIOYOV/ S0 EPLOTY| KAODS EMLYPOUIOTIKG TOL oMUl TG
GUUPMVIOG LE TOPATOUTES OTIG PYTPEG TOL 0KOAOVOOVVY 610 devTEPO- PEPOG (Part IT).

Inusioon'’:

2t ovvdavmon g Documentary Committee mov élafe pépog atnv-Abnva tov lobhvio
2009, mapovciaotke éva Pertiopévo SHIPMAN wov tpdkeitar vo Umet oe epappoyn
amo to EOOTwpo (omdte Ko Ba efvar S100EcyL0) 6TV OAOKANP®OOLV 01 HETATPOTES
ot1c Pertiopéveg poppueg CREWMAN (forms A & B)'® dote ki avtéc va svpPadilovy pe
to avoveopévo SHIPMAN. Ot BeAtidcels €ytvov o€ pio tpoomddeia cuveyoHe
TPOGOPUOYNG LE TIG AVAYKESG TOV TaPoLGLAlovTal oTo CVUPOAAOpEV LEPN. OTay £ytve 1
TPAOTN HETATPOTY| TOV LLOJElYaTog To 1998 0 ISM Ntav. oG oe epapuoyn. Exovrog
ocvuminpocet 10 ypdvia epumelpiog amd Ty QUPROYN TOL KM@K, opdda g BIMCO
Tpoydpnoe o€ Evav mo kabopod dlaywpiopd g «Etopeiagy yio toug okomote tov ISM
kat ISPS" ka0d¢ emiong kat o€ 6povs Tov KOAVTTOLY TNV TEpinTOon mov 1 «Etonpeion
aALAEEL KaTd TNV TEPT0O0 TS GLUP®VING GV 01 managers Ogv AcyoA0VVTOL LE TV
teyvikn Swyeipion. Eniong ot véa £kdoom gpmepiéyeton £vog copEsTePOs Optopds Tov
aQopa oTNV eAAYLOTN MEPI000-EQUPLOYNS TOV GLUPBOAAIOV OTOV O TEPLOTIGUOG TOVL
(extOg autiag) dev emrpémetatl. Me avto tov TpoOmo Oa fondnoet to manager
TPOGTATEVOVTOS TNV APYIKT ETEVIVOT OV EKOVE DOTE VO TPOGPEPEL VINPEGIEG GTOV
owner. TéAog o1 aAAOYEG EXOVV Vo KEvovV Kot e Opovg mov oyetilovton pe to budget mov
erodletar amd TOVG managers Kol LEAETE TNV TEPITTMGT TOV O OWNEr OEV CLUP®VEL,
BaLovtog Tig 000 TAEVPEG VO SLOTPAYUATEVTOVV KOAT T TOTY. € TEPINTTOOT) TOV dEV
KATOANYOUV GE COUP®VIN 5 UTOPEL 0 KOOEVOS amd Tovg 600 Vo TEPUATIGEL TO GLUPOANO
dtvovtag 1 unva wpiv-€1domoinon yio ANéEn T CLUPOVING 6TO KAEIGIHO TNG TEPLOSOL TOV
100A0YIGHLOV:

17 BIMCO Bulletin April 2009, Volume 104

[Ipotewvopeva vodeiypata cupfolainv mov apopovv crew management agreements.

Y10 CREWMAN A (cost plus fee) ot managers givai €pyoddTeg TOV TANPMUOTOG KOl 0OKOVV
crew management 6to 6vopd Tovg. 1o CREWMAN B (lump sum) o manager evepyetl g
agent/avTiTpOCOTOG TOV OWner.

1 ISPS Code: International Ship & Port Facility Security Code agopd 6to ehdyiota pétpa
acpdielag security (not safety) mov mpénet va Aapfévouvv ta mhoia, Ta Apdvia Kot ot KPEPVNTIKEG apyEc.
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IV. O poioc tov Kadowka Acoarovc Awaysipnonc (ISM Code) to ship management
contract

O Awebvrg Kaokag Acparovg Aayeipiong (ISM Code) pe v vroypemtikn
gpappoy”’ tov (1/07/1998) enéPade 6To management voL AELTOVPYEL e SIAPOPETIKY
0pYaveoT Kot O1001KACTIES KATOYEYPAUUEVES Yio TAOTL0 Kot Ypapeio , dtc@arilovias Ty
AGPUAN AgtTovpyio TV TAOI®MV Kot TV TPOANYT NG puTaVoTg. ZKkords tov ISM eiva
Vo S10POPPDCEL £Va. S1BVEC TPOTLTO AGPAAOVS dLAXEIPIONC , AEITOVPYIOC TOV TAOTOV Kot
TPOANYMG TG pOmavong. O KOdkag TpooTadel Vo GUUHOPOOCEL TH VOV TIMOKT| EToNpEia
ne toug debveic kovoveg aALd Kol TOLG KOVOVEG TMV VIOYVOLOVOV,

Ot o16)01 MOV TTPEMEL VO £XEL M ETOPEID KATA TOV KOKA €ivar-ot akOAovBoL:

- Noa npofdirel ao@areig TPAKTIKEG GTN AELTOVPYIO TOV TAOIOV KOl AGPAAES
gpyactokd mepPaAiov

- Noa mdpet TpoPLALEELS Y10t OAOVG TOVG THAVOLS OVOLYVOPLGHEVODS KIVOHVOLG
(identified risks)

- Xuveyég BeATimon TOL GLOTHUOTOS OCPUAOVS SLOYEIPIONG KOL TOV TPOCOTIKOV GE
Enpa kot Bdhaooa, GuUTEPLALBOVOLEVIC ETOIUOTNTOG YO ETELYOVGA AVAYKT
TpooTaciog avlpmdmvng ac@dielas Kot TePPEALOVTOG.

"Exovtog katevBuvoelg dnwg mopanave, 1. etapeion povrilet yuo T Stus@diion g
ac@Aaielog otn BGAacoa, TNV TPOANYN AVOPOTIVOU- TPOVHATICHOV 1) amdAELn (oG Kot
amo@uyn PAEPNS oto TEPpPdArov; Wraitepa 6T0 BARAGG10 KaODS Kot 6TV Teplovcia
(ISM objectives implementation).

H vovtimokn etapeio dev Asrtovpyel mAéov aveEédeykta oG Tpog TV dlayeiplon Tov
mAoiov. O K®IKOS omd LOVOS ToL dev eMPBAAAEL Katd Ypappo tmg Oa Aettovpyel n
etarpeio oAAG oproBetel kot PAlel T yevikég apyEg Kol 6TOYO0LS, avaykalovtog TV
etarpeio o€ o cuveyn TPoorabela PEATIOONS TV AEITOVPYIKOV SLOSTKAGLDV TNG.
Avoryvopilet T S10QOPETIKOTNTO TV VELTIMOK®V ETAPEDV KOl TOV TAOIOKTNTAOV 0VA
ToV KOGHO Kabmg emiong kot 0Tl To. A0 Eival pia KvnTh EmLyeipnon mov £xet
Vv’ avtaneEEAOeL o€ EVPY PAGHO KATACTAGE®V, YU oLTO KOl 0 KOOIKOS EKPPALETOL LLE
YEVIKOUG OPOVG DOTE VO EIVOL EPAPUOGTLOG ATtd OAOVC.

To ovotpo acparodc management TPENEL va S106PAALEL GLUUOPP®OT LE TOVG
VIOYPEDTIKOVS KOVOVES KO KOVOVIGHOVG Kot 0KOLAL VoL AopBEvEL DTTOWIV TOVG KOJIKEG
mov gpappdlovtal, Tig 00nyies Tng dtoiknong g onpaiog (flag administration), tng
KAAOTMG KOU TOV-AOITAOV. VOOTIMOK®DV OPYOVIGUMV.

To ship management contract péca amnd tnv entkpdtnon tov ISM dev Ba pmopovace va
petvel avémapo; 0Tav TOAAOL TAPAUETPOL TOL KAOJIKA £XOVV VO KAVOLV LE TN GXEON

2 Yroypewtikn) epappoyn tov kddika amd 1" IovAiov 1998 yia 6Aa to EmPatnyd mhoio ko

tayvmloa emPatnyd, Aegopevomiola, VYPAEPLOEOPA Kot ynuKd deEapevomiota, eoptnyd TAoio Enpod
poptiov,dve tov 500 grt (“"Eleyyog [Towdtog otn Navtihokn Emyeipnon kou oto IThoio”, TovAtédpog-
Ialuixne, ex.XZtapoding 2001)
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owner-manager , Tig v0VVeG Kol VITOYPEDGELG TNG OVTOTNTAG TOL AEITOLPYEL TO TAOTIO GE
0,TL aPopa 6T SVUUOPPMOT e Tov ISM aAAd Kot TI avTiGTOLES TOV TAOLOKTNTN. X1
oy£om 1oL S1EMEL oOWNner-manager TPEmEL VoL LITAPYEL Kamolog mov Oa ivar vtebHvvog Y
™ cVPpOpemon pe Tov ISM code kot eyyeypappévog otr 610iknomn g oHUoios. Tov
TA010V YU VTN TNV LTOYPEMON).

Yvykekpéva o kadikag Acearovg Awayeipiong (ISM) avagpépet :

o H Etaupeio mpémel vo, kobieparvel ToMTikn 00Qlei1og Kol TEPIPALOVTIKNG
TPOTTOCIAS TOV VO, TEPLYPOPEL TS Oo. KOTOPODGEL TOVS TTOYODS TOV KWOIIKOL.

o H Etaupeio mpémel vo, 0100Q0LILEL OTI ) TOATIKN QOTH EPOPUOLETOL OE OLa. TO,
EMITEDO. OPYAVOONS TAOIOV OLAG K1 Ypapeiov ENpag.

«Etaupeian onuoivel o TAoioktntyng (owner) i 6AA0G 0pYOVIGUOG 1]-GTOUO 0TS O
Manager 11 o vavlwtns whoiov youvod (bareboat charter), o-omoiog el ovaiafer T
evBovn ¢ Aeitovpyiag Tov TLOIOV OO TOV TAOIOKTHTH KOi 0 0T0I0g apob Exel avaldfel
Tét010. €0OLVY, ExEl GVLUPOVIGEL V' OVOLGPEL OL0. TO. KOONKOVTO KOI TIC DTOYPEDOEIS TOD
emPalrovior amo oV KWK

O1 vroypeamoeic e Etaipeiog kot 11 101000010 TS

o Eav n oviotyta wov eivar vmevBovy yiotn Agitovpyrkn. dloyeipion (operation) tov
TAoiov ivar GAAN OO TOV TAOLOKTHTH, O TAOIOKTNTHS TPETEL VO, ONAWMVEL TO. TANPNH
oroiyeia avtig ¢ oviotnrog oty Awoiknon (flag administration)

o H Etaupeio Qo mpémer vo kaQopiler kot va EYypapel THY VIOYPEWTH, OIKA1000GI0.
KOl TH GVGYETION OA0V TOD TPOTWTIKOD-TOV O10YEIPILETOL, JIEKTEPOIMDVEL KO
eAEYyEL EpYOTIES TOV APOPODY KL EXNPEGLOVY THV OGPAAELD. KOL TNV TPOANYN
POTOVONG

e H Ertaupeio. eivorvmed@ovny vo. o1aopalilel 0TI mopEYovTal ETOPKELS TOPOL Kal
VTOOTHPIEN OO TAEVPAS YPOPEIOD TTE VO. OLEDKOADVETAL TO A10PIGUEVO TPOTIDOTOD
. 2, ’ ’ ’
(Designated Person ashore™) va gpépvel €1¢ TEPAS TIG EPYOTIES TO.

210 oNpEIO TOV-0-KOIKAG OVOPEPETUL OE KAALO OpYaVIGUO» TOL £XEL EVOVYN YL TN
Aertovpylo TV, TAOIOV, OTEKOVILETON 1] GXECT AVTITPOGOTEVLONG OTWS EKPPALETAL PHECH
amo T ovuPacn/ship. management. contract.

Ouwmg 0 khdkag amd povog Tov. dev Eekabapilel TV 1IG0PPOTIN TWV VTOYPEDCEMY TOV
Vo pepav, mhotoktnn-drayxepiot). Koatarapaiver Lowmodv kaveig 01t to ship
management contract 8o gival kataAvtikd yuo va Eekaboapioel molog Oa avardfet dpeca
TIG VTOYPEDGELS TOV TPOKVATOVY 0r6 TOoV ISM. AvTo emitvyydveral péca amd tn coen

2 Flag Administration (as per ISM Code): the Government of the State whose flag the ship is

entitles to fly

2 ISM Code: pérog tov Designated person givar vo, Stac@orilel Tnv oo@aAn Asttovpyio kdOe
mhoiov Ko va Tapéxet Eva ovvdeopo petaly g Etapeliog kot tov mhoiov. O DPA (designated person
ashore) éye1 tpocPaon ota vynrotepa enineda Tov management. XT1g VIOYPEMSEL; Tov DPA givol n
TopakolovOnomn 6T | AGPAAELN Kot 1) TPOANYN POTAVONG EPAPUOLOVTOL OTIG AELTOVPYIEG TOV TAOIOL Ko 1)
e€ao@aMion EmapKOV TOP®V Kot VITOGTNPENG and TAEVPAS Ypapeiov OTmg amotteiTol.
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avabeon TV appodoTHTOV Kot T0 Badpd 6Tov 0moio evepyel 0 Sl EPIoTNG EK HEPOVG
TOV TAOLOKTNTN. AKOH OPOG KL av avatedodv Tov VTOYPEDGELS OVTEG GTOV. manager, o
TAO10KTNTNG TTapapével LTevBLVOC Yo OEpaTa TOL GYeTICOoVTaL LE TOV KMOKO, (TPOGS
debvelg —KpaTkovg QopEiG Kot amatnoelg Tpitmv) 6tav o€ kamowo Pabpod eumiékeral
01N AelTovpyio TOL TAOIOL HEGH OO TOV EAEYYO, OPYAVMGOT), NYECTO KoL TPOYPOULATIOUO
TOL management.

H £v0vvny Ttov whotoxtyTy ¢ Tpog Tov ISM dev kpivetar ovte mepropilerarl amd to ship
management contract (akopo kot 6ty epintoon tov full management) 0mwg emiong kot
1OV OwyelpoTn. O TAOOKTNTNG 0Peilel Vo TaPEYEL TNV AOEW VAL YIVOVTOL ETEVOVCELS,
EMOKEVEC Kol petatponég oto hull/accommodation tov mhoiov-®ote avtd-va eivon
a&1omhoo amd TAEVPAG eEOTAMGOD Kol KOTOGKELNG KOt VO, CUUHOPPDVETOL LLE TIG
VIOYPEDCELS ATEVOVTL GTOV KMOTKA Y10 ACPAAELD TPOCHTOV, TEPIOVCINS KAl TPOGTOGIOL
nepairovtog. Eniong, ta katdAAnio e£€101KevIEVOL KO TIGTOTOW UEVOL TANPDLOTOL TTOV
oteleydvoLy 10 mAoio glvar Koppdtt Tov ISM 0pod 1) 6ot Kot 0cPAAng Asttovpyio
Tov géaptdrtan o€ pPéyoto Pabpd and to crew on board.

O£tovtag ooV ToPASELYLLOL TNV TEPITTMOT. TOV 1) TANPNG AetTovpYyio TOL TAOIOL £XEL
avatedel oy dwxepiotpla etarpeio ahAd 0 TAOOKTNTNG £XEL TPOSAAPEL TPiTOLS YO0 TN
Swyeipion mAnpopdtov 1 eivar ota yépuo Tov idtov, ToOTE 0Peilel va dtacparilel o
management company 0Tt To. TANPOpeT OV PAlet 0T TAOTR TANPOHV TIG ATOUTNCELS TIG
STCW’95 ko dpa givar wavd vo epappocovy-Tig ypappés mov divet o ISM mepi
0oQAAELOG TOV TAOTOV KOt amo@LyYN. pOTTaveng tepifairovtoc. Eival éva axkdpa onpeio
7oL 1 €VOVVN TOL TAOIOKTNTN ATEVAVTL GTOV- KOO TOPOUEVEL OKOUA KL GV M
dtaxelpnotplo Tapeio Elvar VT OV EYELOVOAAPEL VO EKTANPAOVEL AUECO TIG
VIOYPEDCELS TPOG KAOKO KATEXOVTAS TNV TEYVIK dwyeipton. H dwyepiotpla etoupeia
OV £PYALETAL TPOS TNV TPOYLATOTOINOT TOV GKOTMV OV 0Pilel 0 KMOKOS, ATOLTEL VoL
yivetol KoAn mA0YY] TANPOUATOV KO EYEL OIKOIOLO VO 0CKNGEL EAEYXO MOTE va efvort
olyovpn 0Tt 1 SOVAEL TNG OeV-EMNpedleTOL APVNTIKE omd GAAQ Koppdrtio Tng dtaxeipiong:

The owner must be ISM compliant himself and ensure that any sub-contracting of specific
management functions (eg. crewing)-is done in terms requiring the manning agency to
comply with owner’s Safety Management System™

Ao v Tapovsio tov kddika ISM umropodpe v BydAovpe 10 GUUTEPAGHE OTL
OVOYKOGTIKT] GUVEPYOGIO T®V OV TAEVP®V UTPOCTH GE SOV KAVOVIGUO UTOopEL va
INUIOVPYNGEL TOGTPPBES AAAL TAVTOYPOVA VO YEPUPADGEL TO YAGLO TOL dNUIOVPYEL 1
oyéon principal-agent. O -éheyyog umopel va yivel apgippomog: and Tov owner Tpog TovV
manager, aAAd Kot amd TOV-manager Tpog Tov owner/owner’s sub-contractors.

Ioyvpd KivinTpo TOoV EWNer ot cvupdpPwon pe Tov ISM gtvar 1 evOHVN TovL PTpocTa
GTOVG VTOYPEMTIKOVS KAVOVIGLOVG Kol PLGIKA 1) €00VVT oL amoppéet amd cLUPAcELS e
TPitoVg 6TO OVOUE TOV. AgV gival OGS LLOVO 1 VITTOYPEDMGT] VO GUUUOPPDOVETOL LLE TOV
KOO 0ALG TALTOYPOVA VO EAEYYEL AVEAMTAOG TN managing company yio Tov {010

3 A Clifford Chance suggestion as expressed in the “Legal Implications of the International Safety

Management Code”
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A6y0. Eva kaAd Topadety o Tov amodEIKVOEL TNV cLVEYT €0OVVI Tov TAOIOKTATN Elvan N
VIOYPEWOT) TOV Vo Qappolet TNV avaroyn empéreia (due diligence) ®ote 10 TAOI0 TOVL
va etvan a&100mAhoo (seaworthy) Kotd ™ dtdpkela VOGS GUUPOAAIOV HETAPOPAS KAT® Omd
™ eopTOTIK™'. O HETAQOPENS TOV EPQAVICETO 6T POPTOTIKT Eivon 0 OWner , He OAEC
TIG VTOYPEMGELS TOV OWTO GLVETAYETOL Kol 01 0Toieg dev givan petafifdoipes péow ship
management contract (non-delegated obligations).

To 310 mepi evBVVN G TOV OWner amoppéet Ko amd TV aKOAOLON prTPO TOV. KaTeEo MV
UTOivVEL OTO VOLAOCOLLP®VO Voyage Kal time charter ta omoio GuvdmtovTal 610 dvope.
TOV Owner, OKOpO Kl oV KatovopdleTot 11 managing company. Z€ quTiV T pnTpo yivetal
EexaBapn n amoriayn| kéBe third party mov €xetl ) daxeipion Tov TAoiov amd evOVHVES
ATEVOVTL GTOVG VOVAMTEG KOl GTO, KOGTN TOV GUVETAYOVTOL, LNV 0PIVOVIOG VITOVOOVLEVOL
mov Ba £pyovtav og avtibeon pe To ship management contract.

BIMCO STANDARD ISM CLAUSE FOR VOYAGE AND TIME CHARTER PARTIES

From the date of coming into force of the International Safety Management (ISM) Code
in relation to the Vessel and thereafter during the currency of this Charterparty, the
Owners shall procure that both the Vessel and "the Company” (as defined by the ISM
Code) shall comply with the requirements.of the ISM.Code. Upon request the Owners
shall provide a copy of the relevant Document of Compliance (DOC) and Safety
Management Certificate (SMC) to.the Charterers.

Except as otherwise provided in-this Charterparty, loss, damage, expense or delay
caused by failure on the part of the Owners or "the Company" to comply with the ISM
Code shall be for the Owners' account.”

Av kot 1 guBbvn Tov owner ekepaeTar pntTd , VIAPYOVV KivTPa Kot AGYOL Y10 TOVG
omoiovg avnovyEl’'0 manager 0Tov VOTEPEL o€ BENaTa CLUPOPP®ONG te Tov ISM Ko €xet
nepiodlo evBHVNG Ge ATUTNOELS TPITOV Kol VOUIKEG OVTOTNTEG.

"o Tov manager kivntpo amoteAel 1) S1THPNOT TG EMTVYOVG AEITOVPYIONG TOV GTO YDPO
Kot eun Tov. To pepidto g evBHvNg ToL TPOG amaTNoEelg Tov KMk ISM kot Tpog
Tpitovug mov Eyovy cvvayel cOuBaocn pe tov owner (owners’ contractual obligations)
elvar Adyor 1o Tovg 0To10vg TpooTadel Yo cuveyn Pedtimon kot Topeia Pdoel Tov
kodwe. To 6vopa tov-managers mov pnopel va epeaviletor 6ta GupPorato Tov
GUVOTTEL O OWNET £VaL SUVOTOV VO TOVG PEPEL AVTILETOTOVG e VOpoBeaieg, avdioyo pe
70 diK010 OV EPAPUOLETOL GE KATOLES YDPEG N TOV SIEMEL TO VOVAOGOUP®VO.

24 Hague-Visby Rules incorporated (New name for the Hague rules as amended in 1968 at Visby

/Sweden.) The Hague-Visby Rules apply to bill of lading or similar document of title relating to the
carriage of goods between ports in different states provided bill of lading is issued in a Contracting State or
the carriage is from a port in a Contracting State or the contract contained in or evidenced by the bill of
lading or a non-negotiable receipt expressly provides that the Rules shall govern the contract.

36



Towg Yo ) vavtihokn Bopnyavio o ISM givan mapdyovtag “kAedi” yio tnv
dtuopdaion v shareholders kot v mapdAAnAn emituyn €QAPUOYN ETALPIKNG
dwakvPépvnong (corporate governance). [lepirapfavel éva cHoTN O SOUNS, EVEPYEUDV.
KOl TOMTIKNG TOV EVOLVOUMVEL TNV EMTLUYN Kol VY1 Agrtovpyia e enyeipnong. O
Atebvig Kaddwkag Acparotg Alayeipiong Palet EexdbBapovg aToOXOVS GT1 PIAOCOPTN TG
etapeiog , opiletl Tic moMTikég g ( safety & environmental protection policies) Kot
EMPAAAEL SIUPAVELAL-KOTAYPAPT] TOV SASIKAGIDV TOV APOPOLV Tr AELITOVPYiR TOV-TAOIOV
on board ko ashore. H gtaipeio péca omd to Safety Management System Manual
KATOYPAPEL GUVOTTIKA TIG TOALTIKEG TNG KO TIG OOIKAGIES EQEPLOYNG TOVG KAVOVTOS TIG
YVOOTEG GTO TPOSMOMIKO TOV TAOI0V, TOV YPOUPEIOL KoL 6TOVG owners. Eva vrdostypa
TEPLYPOPNS TOV SAUSKOGIDV TOV ovapEPovTol 6to SMS manual pog votiAtoxkng
etapeiog pmopel va mepiiapfavet ta okdéiovbo onpeia:

-Alndwcaoieg & PoAog Awyeipnong kot Emiokomnong tov diodikaciov dtayeipnong amod
TO YpaPEio AAAG Kot 0O TOV KATETAVIO

- 'ELeyoc eyypdomv g etanpeiog kot caeic £yypages odnyieg mpog to mhoio pe 0dnyieg
EPYACIOV

- Alotpnon Kot Zuvtpnon Tov TA0inV

- "Eleyyot eni 100 TAOi0L 0 AEIOUOTIKOVS TOL TAOIOV , TOV YPaPEIOV 1 TNG oG

- [Ipoetolpacia yio KOTAOTAGELS AVAYKNG EMT-TOV TAOLOV. KOl LITOGTNPIEN YpaPEiov

- AvBpamivor [16pot o€ mhoio Kot ypapeio /dtadikacies Kot Tpodmodicelc TpoOcANYNg

- E€owimon ko exmaidgvon tov avhpdmivon SuVOIKOD LLE TIG TPAKTIKES TG ETOPELNG
- Avagopd Kot YEIPIGUOC TV J10QOP®OV KOTAGTACEMY KOl TEPIGTATIKAV EML TOV TAOIOV
- Awdkaciec ecmTEPKOD EAEYYOV TTOL opileTon ad TV 1010 TNV eTapEint KOl ApPOpd GO
Swpopa Tunpata dayeipnong (Operations dept, Technical dept, Crew

- "ELeyyoc katavdAmong ovolav kot aAKoOA 6€ TAOT0 Kot Ypopeio

Méo® TG S1QAVELLL TTOV TPOKVATEL OO, TNV avabeon NG dlayeipiong Tov TAoiov o€
Tpitovg givor o €0KoA0 v drakpivel kKavelg Tig Eexmpilotég Aettovpyieg Tov management.
O owner &yl TpoOSPoon 6Ta apyeio Tov management Kot EVIUEPMCT] Y10l TIG
OPLOSOTNTES TOV TPOGMTIKOV, TIG OAOIKAGIES OTWG £fval KaTayEYPOUUEVES KO TPETEL
va papuolovior oty etarpeio Ko téve oto mAoio. H dtapdveia etvon po kowvotopio
Yo, T VOOTIMO OV ToPad0G oK N TaV WO10HTEPO «YOUNADY TOVOV» Y10 S1APOPOLG
Aoyoug. Koppdtio tov péypt mpotevmg fTay AyveoTo oKOUN Kol 6TOVG GIeca
EUTAEKOPEVOVGS OTN dtayeipion, Yivovtol TposPaoipa EEKVOVTG amd Tig PKPOTEPES
Bobidec TG drayeiptong REXPL TIC AVATATES TNG S101KNONG,.

Kdatt avtiototyo coppaivel otn d10iknon He TNV EQAPLOYN ETALPIKNG dtakLBEPYNONG.
Mia opyovopévn dwyeipion dev eivor amapoitnto OTL GUVERAYETAL TO 1010 OPYOVMUEVN
Kol 0oQOAN Yo TOVG OWners/petdyovs dtoiknom oAl ciyovpa Tpocdidel acpareia yio
™ Aettovpyia TS Emyeipnong kot av&dvetl v a&ia g. H evepyomoinon tov
vroypeTikoV ISM ,ev avtiféon pe TPoapETIKA GLGTHHOTO TOWOTNTAG TTOV EQAPUOlovTal

» According to Mr.George P.Pamborides as expressed in “The ISM Code:Potential Legal

Implications”
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OTIG VITOAOITEG PLOUNYOVIES, SIAUOPPDVEL 10 OLOTOHOPPIO GTOVG GTOYOVS TNG
dlayeiplong mov GuvaVTOVTOL 6T VOV TIAeKN Bropnyavio Kot 0€tel Tpdtuma
«PNLOTIOTNPLOKOV OTOLTHGEMV» GE OTL EYEL VO KAVEL ILE TO EMIMEDO 0PYAVOGNS Ko
GUVETELNG.

O ISM 6tav epappoletor cwotd amodidel asPAAELN TOV AETTOVPYIDV AALL TODTOYPOVOL
Kot wo1dtnTo. Oume éva cOGTNUA TOLOTNTOG OEV CNUALIVEL OTL EUTEPLEYEL KOVMOVIKN
€vBvivn kot Bépata acedielag. o propovce emiong va 1oxLPLOTELKAVEIS OTL
StevkoAvveTaL 0 EAEYYOG A0 TAELPAG TAOOKTITN/HETOY®V og BEpaTa TOV EMNPEALOVY
dupeca v anddoomn g etarpeiog ahdd Kot cOYKpLoNg Otav TpoOKELTon vo emheyOel o
KatdAAnAog manager. Evoc cd@pov mAotokttng Oa e£€TdGEL Oy HHOVO-TA. KEPOT TOL
EMUPEPEL IO managing company —OAAOGTE TO VTEPOYKO KEPOT GTN VODTIALQ £pYOVTOL
KoL TopEPYOVTaL - OAAG Kupimg ta records Tv mAoiwy Tov £xEL LTO TN dloXEIPNOT TNC.
Mia vyemg vauTiAlokn etatpeio Oo EVEOUATOVEL ETITLYMG 6T AELTOVPYiQ TG TNV
TOMTIKT TV KhSKa acparovs Swyeiptong. Exet Stamiotodet® 6t 0md 101998 mov
dpyroe vo epapuodletal o KmdKog ol amontioels (claims) mov.oyetiCoviav e mioio mov
tov epdppolov petwbnkay katd 30% oe ocbykpion pe mAoio ota onoio o ISM €yve
VIOYPEDTIKOG KATolL Xpdvia apyoTepa. DuGKd EvVos KOdIKS acpdAelog o Oa pmopovoe
Vo TEPIAAUPAVEL STUOIKACTIKEG-OPYOVOTIKES TOPAUETPOVS TOL. EATPAAILOVY TOVG
stakeholders pog vavtilokng etapeiog, dALG vl Evo Tp@TO, oNUOVTIKO Pripa
eEaopdAiong 6cov apopd 6ToV GMGTO TPOTO Agttovpyias. ATOPPOLD TOV TPOTOV
Aertovpyiag, Tng drayeipiong Tov TAoiov, Etvor N SadIKOGIES Y10 TN ANYN ATOQAGE®Y.
H dwyeipion (managing company/managing director). cuvoEEToL ApPNKTA LLE TNV
opydvmon g droiknong (owner/board of directors).

O kodwkag ISM avagépetot ot GYEGN AVIUTPOSMOTEVOTG Kot LETAOETEL TO BAPOG
EKTANPOONG TOV GTOYMV TOV GTNV ETOUPEIN TOU EXEL TNV dlayEipNoN TOL TAOIOV.

To ship management contract @pénet va TePAAPEVEL ALT TNV LIOYPEMOT TOL Mmanager
¢ mpog Tov ISM (6tav. 0 manager-gtvat vrevBovog Yo v TEYVIKY dtoyeipnon tov
mAoiov) Ko va Tov avaykaler v AaPet Oha eketva ta péTpa Tov Ba dtac@aiicovy OTL ot
katevBuvtnpieg ypapupés Tov ISM-gpapuodlovtol Kot VTAPYEL 1 ATOPAiTNTY TEXVOAOYIKT
vrootpiEn. Otav.n dwyepiotpra etatpeioovarappavel Tnv TeyviKn dtayeipnon sivor «n
gropeion oty omoia avagépetor o ISM kot 1 onoia £xel avordfel ™ Aertovpyio TOL
mAoiov Kot ivait eEoAoKANpov LIELOLVN YO TNV AVATTVLEN, EQUPLOYN Kot OL0THPNON
AELTOVPYLOV OTIG KATEVOVVGELG TOV KMOTKOL.

2 Speech by Mr. W.A. O'Neil, Secretary-General of IMO , Executive Session on Maritime Risk
Management, Malmé (Sweden), 9 October 2000 (Www.imo.org)
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H teyvikh Siayeipnon tov mhoiov mepihauBbver’’ :

»  Z1eléymon Tov Ypapeiov [ Kava dtopa vo eTPAETOVY T AgLITOVPYit TOL
mAoilov
» Evépyeieg xou emifAeym yia de&apeviopo (dry docking), emokevég kot
petatpomnés (alterations) wote To mAoio va dlatnpeiton Onmg emBopet o
mAotokTTNG dedopévou Ot 1) dayepioTpla etoupeio Bo elvar veevBovn va
dtoparilel 6TL 10 TAO10
®  EKTANPOVEL TIG OMALTNOELS TNG ZNpodog ,
® TV TOTIKAOV KOVOVIGLOV GTIC TEPLOYES TOV Tpooeyyiletota mAaicto tng
EUTOPIKNG TOV EKUETAALELONG OAAG KOt
®  TIC OMOTNGOELS KO TIG GUGTAGELS THG KAAGNG TOV
> Tlpounbeio Tpo@ip®mv, avIOAAUKTIKOV, ATTOVTIKOV- 0ALA Kot
TETPELAIOV/KAVGIU®V AVAAOYOL LLE TIG EUTOPIKEG OVAYKES TOV TAOTOV
» Avabeon enifieync tov mhoiov o€ TEXVIKOVS Kot EMBEmPNTEG OTAV Ol managers
Kpivouv avaykaio
»  Avamtuén Kot eQapproy| Kot Slethpnon Tov LueTHHatoc Acpaiovg Aatyeipnong
(SMS) e ovpepovia pe tov ISM

O owner arattel 1 dwoyepioTpia etoupeia mov 0’ avardfel To TAoio Tov va €xel 1loyvOV
motonomtikd Document of Compliance (DOC) tov ISM vyia tov cuykekpipévo TOmo
TA0i0V ®GTE TO TAOTO TTOL TIBETL VIO TN JLYEIPLON TOV VO UTOPEL VoL TAPEL TO
avtiotoyyo Safety Management Certificate (SMC). H 16y0¢ tov DOC givor 5 £tn kot kotd
™ S18pKELD 1GYVOG TOL MGTOTOMTIKOV TPEMEL VAL OLEVEPYOVVTOL ETNGIES EMBEWPGELS GE
KaBopiopéva Toktd drouotrporte (12 pveg + 3 Pnveg amd v ENETELNKT NHEPOUNVIN
MEng tov motonomTkov). Ot emtBempnomn TeptlapPdvel EAeyyo TOLALYIGTOV EVOC
mholov and Kabe Katnyopio TAoimv yio. ta omoia £xel epappoyn to DOC.H grarpeia mov
€xel avaAdfel Ty TEYXVIKY Otayeipton-givatl vrevBuvn va Kpatd G€ 1YY KoL VO AVOVEDVEL
10 motomomtikd. To DOC mavel va 1oy0et av dev devepynOet o amd tig TpoPAEnOUEVES
ETNO1EG EMOEMPNTELS 1 O MEPIMTWOT TOV OAMIGTOOEL LEYAAN ATOKAION ATTd TIC
katevBvveels tov ISM.

H ¢xdoon tov SMC i o mheio mpoimobéter n etapeia va Katéyet woyvov DOC. To
SMC ekoideton yio ka0e TAolo EexwPloTd PETA O EMOEDPNON KoL TGTOMOLEL OTL M
etoipeio ka1 oyetplon €xl Tov TAoiov AEITOVPYOVV GE CLUPOVIN LLE EYKEKPLUEVO
oLOTN AoPOA0VE dtayeiptong .H 1oyvg kot avtod Tov TiGToTOoMTIKOD £lvan 5 €T pe
gvdlopéoeg embempriosic mov tomobetovvTon petatd g 2™ kat g 3" enetelakng
nuepounviog AMéng Tov motomomtikod (M ota 2,5 £t + 06 Pveg). Te TEPIMTAOGELS TOL
kpiveron avaykaio (r.y PSC deficiencies -repeated ISM issues) | onpaio propei va
StoTaéet £KTaxto EAeyyo Yo cuvéyion g woyvg Tov SMC.Etvat Lotdv onpovtikd M

7 SHIPMAN 98, clause 3.2 : www.bimco.org
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gtapeia vo epovtilel ®oTE T0 TAO10 Vo TEPVE TOVG KABOPIGUEVOVG EAEYYOVS KOl VOl
Aertovpyel COGTA ATOPEVYOVTAG TOPATNPNOELS KOl EAMAEIYELS GTO GVGTNUO AGPAAELNG
KOl TPOGTAGiG TOV TEPPAALOVTOG.

Xwpic 1o SMC 10 mhoio dev Ba pmopel va Exel EPTOPIKY XPNOT 0POV TO TLGTOTOMTIKO
gtvat amontnTd Kotopyv omd ) onuoio aAAd Kot armd Tig AUEVIKEG apES 6& OAL TaL
AMpavia tov kocpov (to PSC devepyet eréyyovg Bdom tov ISM kot eAéyyet yio 1ox00v
avtiypaeo Tov DOC ¢ etoupeiog mov £xel Tov EAeYY0 TOL TAOIOV)-

2116 appodtoTnTEG NG droryepioTplog eToupeiog mov Exel vaavardPer va dtotnpet Kot va
eréyyel To mholo etvan n £acPAAon OA®V EKEIVOV TOV TIGTOTOUTIKOV. TOVL
amodEKVHOLV TNV a&l0TAoTe TOL TAOIOV KO TIGTOTOLOVV TH) GLUUHOPPWGT UE TO ACPAAES
ovotnua dryeiptone. Otav To crew management givat KL ouTto-0ToL (EPL0L TG Managing
company, o@eilel va e£ac@aAilel To KATAAANAL TANPOUATO Kol Vo £xEL 6T 140E0T TOL
TAOL0KTNTN TO GYETIKA TIGTOTOMTIKA. O TAOIOKTHTNG/OWNeT EIVaL TAVTH VIEOAOYOS TPOG
OToTNOELS TPITOV GE 0,TL APOPa 6TV GCLULOPPWSoN Le Tov-ISM kar pénet va
amodEIKVLEL Pe oTotyein 6Tt akolovbeitan to Safety Management System ot dwoyeipion
TOL TAOIOV TOV.
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V. Navriwon ITioiov I'vpuvov (Bareboat Charter)

Ytov opopd g «etapeiacy katd tov ISM, €yve avagopd otov vawAmoty TAoiov YOIVOD
(bareboat charter). Ztnv nepintmon avtr| n oxéorn mhotoktnIn-bareboat charter ogv £yet
To. oToryeio TG oyéong principal-agent mov peAetdple Ko 1 eVOVVES KOt VITOYPEDCELS
amévavTt oTov Kddika eivon EekdBapec. Tt vadhwon mhoiov yopvod™® 1o mhoio
expuobmveton (lease contract) kabmg mepvd ota y€pto.Tov vaviotn (bareboat charter) n
Katoyn, N dwyeipion, Asrtovpyia , 0 EAEYYOG, 1 OTAGYOANCN/EUTOPIKT AglTovpyia, N
AGPAAIOT,N EMAVOPMOOT], O EPOSAGLOG KOt 1) VOVGITAOTE ToV TAOTOV: O VOLA®TIG 0peilel
VO KPOTAEL TO TAOI0 TTAVTO O KOAT KATAOTOOT (EMCKEVES KOl GUVINPNGELG YIVOVTOL LE
OKA Tov ££000) Kot a&OTA00 EMTLYYAVOVTOG TNV OOO0TIKY Agttovpyia Tov. O PLGIKOC
TAO0KTNTNG TAVEL VoL EYEL TOV EAEYXO TNG AELTOVPYIOG TOV. TAOIOL Yol TO SLAGTNA TG
picBwong (cvvnBwg yro oAOKAN PN TV otKovoukT {on Tov TAoiov) Kot AapPavel povo o
cvopeovnuévo picOmpa (hire).O voviot avaiapaver tov TAnpn EAeyxo ToL TAoiov
Kot YU anto Aéyeton “disponent owner”; TAOOKTHTNG Ot0 GLUUO®VIA. AgV VITAPYEL AOUTOV
GY£0T OVTITPOCOTELGNG Kol 0 Vaviwtng/disponent owner givat o pdévog vrevbuvog mpog
™V eknAnpwon Tov ISM aArd Tpog anatnoewy Tpitwv. O owner umopet va eivatl ATopo
YOPIg TNV KATAAANAN TEYVOYVOGia 1] EUTEPIO: OTI VO TIAMA OV amAd iye T dvvaTdTnTa
va enevovcel o€ €va TAolo. Agv gtvon o€ B€on v avaAdfetl Tmv opyavmon kot Asttovpyio
TOV KoONUeEPVAV dtadKactmV- o€ avtifeon pe tov vawioth/disponent owner Tov ov Kot
{omg va unv €xel T’ avaykoio KEPAAaLo Vo ETEVOVGEL 6€ TAOT0, EYEL TNV ATOLTOVUEV
gumepio Ko yvoor. Xvvnbwg disponent owners givat peydAot opyoviopot Tov yiyvouv
EMTAEOV YOPNTIKOTNTO, Y10l TIG LETOUPOPES TOVG Y10l CUYKEKPUEVO SLAGTN A XOPIS VoL
EMEVOVGOLVV CTLLOVTIKE KEPAAOLL YU AVTO TO GKOTO.

2 K.I'xiidxng, A.Iloradomovrog,E.ITAwpapitov: «Eicaywyn otic Navidoegy,

£Kkd.Ztapoving,2002
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V1. H pon tTnE 7aANpo@opioc Ko 1 Topsia Tpoc TNV sxfountn. Ata@avela.

H vavtimakn enyyeipnon yopaktmpiletor g vyniod Kvovvou egattiog Tov petapfinton
TEPPAAAOVTOG QAL KOl TV EVPVTEPMV OIKOVOLUKOV. LUETAPordV. H emukivduvotta
ot ennpPedlel TNV 0PYAVOOT TG ETAUPELNG, TIC ATOPACELS TIG OAAGL Kot T
YPNLULaTodOTNON TS 0d Tpomelikons Kupimg opyavicovs. H vmapén wovov oteleydv
1060 6T0 TAOI0 AL KOl 6TO Ypa@eio kol 1 avanTvEn cuvepyaciog Le Kbkio debvav
OPYOVIGU®OV Kol a&OTIoTOV TPaKTOpmV (port agents, brokers, suppliers) etvot onpovticd
otoryeia Tov B CLUPAALOVY GTNV KOAN KOt VY] OPYEVMOGN TNG ETUPEING.

Ot petafolrég oto mePIPAAAOV TEPLYPAPOVIOL-LESO. GO TN OKOTIA TV VOV TIAUK®OV
OLKOVOLUK®MV KUKA®V , o Oempeio Tov Opmg mAEOV. el teivel va EemepaoTel kabmG M
mePlodIKn Kivnom dev umopet va yopaktnpicer v appuiun Kivnon g

vauTidiog. Apopohv oty a&io Tov VDAL, TOV TADIOV. AALG KOO KOl GE GTOLXELN TTOV
a@opovV TV afloToTio TOV VALAMTA K.0L Ot £EEAIEEIS GTO YDPO EUTOPIKNG
dpacTNPLOTOiNo”MG TOL TAOIOL EMIONG TANTTOVY GAUEGO TN VOLTIAOKT] ETLYEIPNON Kot
oyeTilovTal PE TOATIKO-0IKOVOUIKES KOTAGTAGEL, GUVAALAYLA K.00 O ToyKOGUI0G
YOPOKTNPOG TNG VOVTIMOKNG EXYEIPNONG EYKEITOL 6TN O1EOVT dpacTNPLOTOiNGN TOL
TA010V G€ JPOPETIKA TEPIPAALOVTO TOL OOl UTTOPEL VO EXTNPEAGOVV T1 AEITOVPYIO TOV
ka0’ 0An ™ dbpkela T {ONG TOV.

H dwoutepotTor TG VOoTiAakng tapeiog etvor 6Tt n Topaymykn g povada, To TAolo,
Bpioketor paxpod omd. .t kEvipo otayeiptong, To ypaeeio. To mAoio dpactnplomoteital
GTO TAYKOCUL0 TEPPAAAOV KOl N DTAPEN GVVTOVIGHOV KOl ETIALGNG KOO UEPIVAOV
mpoPAnuatov xpnlel péytotg péprvas. O poOAOG TOL TAOIAPYOL KOl TOL TANPOUOTOG
etvar kaBop1otikds KabnE 1 0wat Aettovpyia Tov TAoiov eitvan ota xépia tovg. O
mAotoktrtng kot ot shareholders Bpiokovtat otn dxpn pog pakpvag «aAvGidac
TANpoYopiog Kot iepapyiog.

Eekvdvtog and 1ov dueca spmiekopevo [TAotlopyo mov etvar n anyn g TAnpoeopiog
eni Tov TAo1ov, PeGgoAafovy o1 vTevhuvol TV TuNUdTeV Kot o DPA, évag poAog mov
éxave v epedvion tou pe tov ISM Code. O DPA dev givan amapaitnta o “head man”
™G etapeiog oute Ppicketal ynAd ot dtoiknon. ZOHeovo Le ToV KOOIKA VAl TO ATOLO
mov gtvot vrevBuvo Yo TNV TapakoAovOnom Tov Thoiov og Bépata Tov KMOIK, TOV
TOPEYOVTOL EXAPKEIS TNYEG Kol O1IKOL0J0GTI0L Y10l VO, EVEPYEL TOV EAEYYO KO TOUPVEL TOL
KATOAANAO LETPAL Y10 SIUGPAAIGT) TOV OTOTNCE®V TEPT AGPAAELNG Kot TEPIPAALOVTIKNG
npootaciag. O DPA ogeilel va divel avapopd yia 0,1 Tapatnpel ota VYNAGL eninedo TG
dwyeipiong ota omoia £xel dpeon tpocPaon. Eival Aomdv onpavtikd va punv
OTOKPUTTOVTOL KOTAGTAGELS KOl TO management va €€l TANPN Kot £YKoLpn EVIUEPOCN M
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onoia va gtdvel 6tov mhowokthtn. O mAookt)Tng Oa mpénel v’ avnovyel 6tav ot
gvnuépocels omd tov DPA apyodv 1 ev vapyovv mapampfices. ITavo vadpyovv

onpeio Tov emdEyovran ertimon Kot yivovtol yvowotd HéEca omd v Kaﬂn u%p;yn

mpaktiky. Exel omnpiCeton kot n Aetrovpyia mg vavtidokig etatpeiog: avowvmpmq
KWOOVOV Kot avaANYN HETP®V Yo TV TPOANYT TovG 1 PeAtioon TV ROM s, A -1:
EYYEYPApUEVOV Slodkactdv Tpoinyng. Eivat Lowmov onpavikd yu ™| Qon ms ™,
TANPOPOPIOG TPOG TOV TAOLOKTITN/HETOYOVC, VAL EVOIL OPYIKE svn pspe 0 mapagement
(CEO/Managing director) 610 c®wotd ypovo. & o :

_.-: " b T S ;
Fs ey, M,

Méoa amd v GUVOLICUEVO OPYOUVOYPOLLLLOL vavnhamlgﬁwlpewg (ashoreaon board)
elvon gppaveg 6T TANpoPopia TPEMEL VoL «d10vOGED TOAAG: ;,u?yux Yo vo q)mcstt TEMKA
AVOALOIMTN GTOVG TEMKOVG EVOLUPEPOLEVOVG nkmoﬁtmn K'at (mq vasxsm croug
UETOYOVG KoM GTOVG SOVEIOTEG. . o ol

 F

ey, Yo
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VIiI. CREW MANAGEMENT

Ta TAnpodpoate 1oL 6TEAEXDVOLV TO TAOTO0 Eival Ao TO TO CUAVTIKE, LEPT) TOL
management. Onwg avapépOnke vopitepa, EXOVTAG LU0 OTOUOKPOGUEV LOVAO
Tapay®YNS OT®S TO TAOL0, TO TANP®UATO TOL BpioKovion €ni Tov TAOTOL etvor 1 TYN
™G TAnpoopiog AL Ko ekeiva Tov apPUOLOVLY AUECT TIG AEITOVPYIES TNG
dwyeiplong.

Y 0,TL £(€1 VO, KAVEL LLE TNV ETAOYN TANPOUATOV, O OWner Umopel var-emAEEEL val
YeProtel 0 1010 AVTO TO KOUPATL TG dlayeipong, va.to avabéael otov ship-manager 1
va ouvayet contractual oyéon pe crewing manager (vodeiypota CREWMAN A & B) 2.
2opemva pe to vrodetypoto cuppforaiov e BIMCO vrdpyet n mepintwon o crewing
manager va £yt lumpsum apoBr] (éva coppovnpévo mocso) 1 cost plus fee (k6o
TANpopatov cuv apolpn). To coufdrato Tov opiler oyéon avimpoownehong ivol To
CREWMAN A (cost plus fee) kot o crew agent mpociapfével TAnpodpota Kot evepyet ek
pépovg tov owner.Avtifeta, oty nepintwon. tov CREWMAN B (lumpsum) o crewing
agent mpocAopBavel TAnpopaTo yio A0Yoplacro Tov-To omoia dtabétel 6To TAoio Tov
owner GOUP®VO, ILE TIG 00N Yieg Tov TeAevTaion. Epyodots tov mAnpopdtov ot debtepn
nepintmon Bewpeitar o crewing agent 0 0moiog £dM 0V EKTPOGMOTEL TOV OWner aAAd
Bacel ypoamtg CLLPOVING GTEAEXDVEL AVAAOYOL TA TAOTOL TOL OWNeT.

2V ayopd epeavileton apKeTa GUYVE TO PatvOpEVO Ot ship managers -GTovg 0moiovg
Exet avatebel HETOED AAA®V. KO OLOXEIPION. OTEAEYMOTG TOL TAOTIOV- Vo avaBEéTovy T
dwyeipion TV TANPOUATOV ToL 6TOAOV TOVG € sub-contractors, Tovg crewing agents (1|
oAM®OC manning agents 6mwg cvvnbileTan vo Tovg ovopdalel n ayopd). Ot ship managers
£€xovv 10 dikaimpa avadeong TV VTOYPEDGEDY ToVG o€ sub-contractors (BA.Clause 10
SHIPMAN) aAXd o€ K00€ TepinTmON TOPAUEVOLY VTTELOHVVOL Y10, TIC VIINPETIES AVTEG
amEVOVTL GTOVG owners. Edd dnpovpyeitan akoOpa po 6YECT aVIUTPOCMOTELONG LE TN
VOuTIMOKY £Taipeia v maipvel To pOAO Tov principal 6To KOPHATL IOV 0POopd GTO crew
£XOVTAG TN -CLVAIVEST TOV-OWNET KOl EVEPYADVTAG EK LEPOVG TOL GTO Olo0PIoUd awTo. H
apoiPn tov crew agent cuptemveital pe ) ship management company. XTi¢ TEPLGGOTEPES
TEPUTTAOGELG TTOL CLVEAVTAOVTIOL GTNV 0yopd Etvat apop] ové TANpopa pLe to €600 OV
UTOpEl VoL GUVETAYETOL 1-0VALC TN O, TIOTOTOINGT/EKTAIOEVOT) VIO TIC EMTAEOV
QITOTNOELS TOV OWNET KoUM NG onpaiog 61oiknong Kot v £vouen epyaciog Tov
TAPEXETOL GTOVG VEO-TTPOcANPOEvVTES va emPapivouv v Etaipeio.

O dwopiopévog crewing manager 6to KafKovid Tov Exel TV eEACOAMOT IKOVAOV Kol
EUTEPOV TANPOUATOV TOL VO PEPOVV E1G TEPAS TIS EVTOAEG TNG Etanpeiag. Xtnv
nepintoon avt N ‘Etapeio’ eivon n ship management company. H wkavdtta tov

» BA. Mapéptnpa 2- CREWMAN A «o [apépmpa 3-CREWMAN B
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TANPOUATOV EYEL VO KAVEL Oyl LOVO LE TO TPOKTIKO KOUUATL TNG SOVAEIAG GALA KO LE TOL
ATOPOITNTO TIGTOTOMTIKA ATOSEIKTIKG TNG eKTaidgvong mov £yovv Adfet (qualification
& certification). Ta motomomTiKd EAEYXOVTOL KO OO TIC 0PYES Ko TN onpaic dtoiknong
OITOOEIKVDOVTOG TN CMOTY| EXIAOYT TOV TANPAOUATOS KOl YVAOON TAV® GTO OVTIKEYLEVO
Yo, T0 0moio EMAEYTNKE 0 VOVTIKOC. Extdg Opme amd to xoppdtt qualification-
certification and experience, o crewing agent o@gihel va eAEYyeL OTL O AvBpmTOL TOV
avefaivouv mdve oto TAoio givar vylelg dote apykd va punv Tefel 0 VITOAOLTO TANPWUX
o€ Kivouvo aALd Kot v’ ovTamokpBovv oto Kabkovid Toug yopic.o owner emiBopuvoet
amo €£00a mov cvvemdyovtat. TELOC, o crew agent avaAiapuPaver va £yl kaboia oo
TOL TANPOUOTE LEGH OO TIG ATOPAITNTEG O1AOIKAGIEG DGTE VO avEoLV-6TO TAOTO
ocopemva pe Tig dtatayés g Etoupeiog.

O ship manager- 1 Etaipeio eAéyyel Tov crewing agent pe €IMotovg eAEyyovg (audits)ota
YPOPELD TOL BOTE Vo EEAGPAAIGEL OTL 01 001 YiES KOl OLTPOPAETOUEVES S1OOIKOGIEG
EMAOYNG avOp®OTIVOL duvakol Tnpovvtat. Ta audits avTd apopovv 6Tn Asttovpyio TOV
crewing agents Kot 6€ Kopio TePinTOon 0ev 00YXOAOVVTAL [IE OIKOVORIKEG KaTaoTdoels. H
€v0HVN OV €YEL AMEVAVTL GTOV OWNET GTO KOULATL TOD crew management eV GTOUOTAEL
GTOV ETNO10 EAEYYO OAAG ETEKTEIVETOL GTNV TOPAKOAOVONOT TOV EVEPYEIDV TOL Crewing
agent, otV avalnTnor TANPOPOPLOY TPV TV TPOCANYN TOV. TPOTEWVOUEVOV OO TOV
agent VOUTIKOV , GTOV TEMKO EAEYYO TMV GUVOOEVTIKMY TLOTOTOINTIKOV TOV
OITOOEKVDOLV TNV EMAOYT AVOPOTIVOL dVVapKOD ETL TOV TAOIOL GAAAL Kot TG Topeiag
TOV TANPOUATOV 0TI SIpKEWD TNG VANPETiaG TOVG: O.crewing agent dev £yl EmMOEN| LLE
™ Sl ELPIoT TOL TAOTIOL MGTE VO TAPUKOAOVOEL TV ATOOOGT TOV VOLTIKAOV TOV eMEAEEE
oA Tov evnuepmvel N Etapeio kot a&lohoyel Tig emAoyEs.

Onwg pntd avoaeépetor 610 ship-management contract, o1 managers oev £xovv v6Hvn
(liability to owners) amévavTl GTOVG OWNETS Yiol TPAEELS TV TANPOUATOV OKOHO KL 0V
£€XOLV VoL KAVOLV e aPEAETOL 1 O0LO atd TAELPAS TANPOUATOS, OEG0UEVOL OTL Ol TPAEELS
avTEG OV oyetilovtal e 0dnyleg M- amoTuyio TV managers vo, EKTEAEGOVV Vo KafNKovTd
TOVG OIS OV TA TEPLYPAPOVTAL 6TO SLPOAA0 avabeonc (mapaderypo PA. Clause 3.1 of
SHIPMAN’98).

Ta televtaio xpovia mapatnypeitonr dSuskorio Opeong LYNAOPAOU®V TANPOUATOV TOV VO
TANPOVV TIG ATOUTHOELS TOV- Managers Kpatavtog Toug pHiohoig oto mAaiota mov opilel To
management pe £ykpion amo tov owner. H extivaén tov ebov aldd ko n eEavtinon
TOV ‘eONVOV’ ayopdv TANpoUdTOV AOY®D avinuévng (tnong (Kiva, Ouinnivec)
OVOGKOAEVOVY TOVG Managers 6To £pyo Tovc. Amd T pia TAeLPA eivor To KOGTOG TOV
weBov kot ard TV GAAN T0-KOGTN TOL TPOKVITOVY O TOL LT IKAVE TANPOUOTO 1)
OKOUO KO OTO TNV KOVPO.oT TV €V TA® TANPOUATOV TOV avaryKALovTot va Tapoteivouy
NV epYocio. TOVG AOY® EAAEIYNG OVTIKATOOTATN TOL Kavonolel ta standards Tov
management. H ektivaén tov uebov oyetileton dueca kot pe tnyv ttoon agiog Tov
dorapiov. To doAdpro €ivar to Bacikd vopuso cuvarrlaydv s vovtikiog. Ta
nepocdtepa mAnpopata £xovv pcebovg o U.S Dollars pe e€aipeon 1o Evponaikd
TANPOUOTO TOL £XOVV apyicel va dlekdkovv TAnpoun o Evpd. Ta tAnpopata
ToPATOVoUVTOL OTL 01 pcBol dev givar apkeTol yia to k6GTOG dlaPiwong 6T 6TEPLd Kot
KaBmg avEdvovtot ot amaitnoelg g Long Tovg ot pebot dev Tovg tkavomolovy. H
LLETATPOTT) TV SOAUPIMV GE TOMIKO VOULGLLO, OEV TOVG OTOPEPEL TO KEPSOG TTOV ELY OV
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nepkd ypovio tpv. [ap’ol’avtd Kot BempdvTag T onpacio Tov XPYUOTOG GUEPO., TO
TANPOLOTO ONADVOLY OTL 1O1OUTEPMG CNUAVTIKO POAO TOPAAANAL LLE TO VYOS TOL GO0V
nailovv Tapdyovieg Kot Kivntpa mov oxetiCovtot og aichnpo aceareing Tov propset va
TOVG TIPOGPEPEL 10 £TONPETR pakpompdfeona’’. o TPOTIUHGOVV [ ETOPELR TOV TOVE
TapEYXEL GLVEYT OOVAELL GTO TAOTO TOV GTOAOV KOl OV OvVaYKALOVTOL VoL LEVOUVY. YMDPIG
gpyacia v peydio daotnuo yayvovrag dtabéoipo mAoio ko epyodotn €k véov. Emiong,
AVATTOGGOVTOG LOVIUN EPYOCLOKT GYECT LE TIC VOVTIAINKES ETAPEIES, EXOVY TNV
evyépeto vo, CNTHooVY EMTAEOV OIKOVOULKT GTHPIEN O TEPLOSOVE TTOV THY EYOVV OVAYKT)
dedopEVOD OTL LITAPYEL CLVEYELD OT CLVEPYACTO TV OVO KO dVVATOTITO OTOTANPOUNG.
Té\og, To management pe TV £€yKpion TV owners Urnopel v 0dcel bonus omddoonc 1
re-joining bonus.To TpdTO APOpd KivnTpo oTNV Epyacia evd e&icov GNUOVTIKO eival o
deVTEPOC TOTOG bonus KoL APOPA GTNV EEACPAAICT] GLVENIONG TG CLVEPYAGING. €
Kopovg TTOL 1 ETOPEIN VITOPEPEL OO AVAYKT] EVPECTC EMOPKADY KO IKAVDV. TATPOUATOV
(Kuplwg AEIOUATIKOV YEPLPOG KL UNYAVIS), T re-joining bonuses eivat EAKLGTIKG Kot
AETOLPYOVV TPOG OPEAOS TNG.

evikdtepa, T0 KEPALOLO GTEAEYMGT TOL TAOIOL EIVOl TO TAEOV.VELPOAYIKO KOUUATL TNG
VOOTIMOKNG ETOUPELg 1 omoia O,TL TEAEL OpYavmon Kot TPOPAEYN KIvOOVOL va £XEL, OeV
umopet TpoPet o€ EMTLYN EPOUPLOYN XOPIG TNV KATAAANAN Guvepyacio amd TAEVPAS
mnpopatoc. H onpavtikodtta tov avlpodnvov topdyovta gival d01outépws aednt ot
vauTidMa . O SlpopeTIKOS YOUPOKTNPOS TG VAVTIALOKTG. Bropnyaviog cuvietdtat and pio
OTTOLOKPVGLEVT TTAPAY®YIKT LoVAda, TO TAOT0. O 0vOpOIVOS TAPAYOVTOS TPEMEL VAL
Aappaverar voyy og kdBe a&loAdynon amdd0o1 G TOV.

30 “Shiptalk Recruitment” surveyed the opinions of some 268 srving seafarers 2007/2008: search

results published in Lloyd’s List, author Michael Grey
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VIII. Europikn owuygipnon tov wioiov: Commercial Management

Méoa oto TAaiclo TG EUTOPIKNG dlaXEipong elval n VOOA®MGT TOV. TAOI0L
GUUTEPIAOUPAVOUEVOV TOV OOTPAYLOTEDGEMV KOl TG GUVAYNG Kol EKTEAESNC TOV
vavAocvupuemvov (charter party), dnwg eniong o EAEYYOG TOV TANPOUDV TOV-VOOAOD
(freight) 1 ¢ picBwong (hire) amd ToVG VOLA®TEG KOODS Kot TV AOUT®V. £500mV-
€600V GYETIKAOV Le Aoyaplacovs vavAontov (freight collection). To onuaviikodtepo
onueio Tov commercial management givot 1 ETAOYN TNG VODAWOONG. ZTIG TEPICCOTEPES
TOV TEPMMTOGE®V, OAA YivovTal VIO TIG EVTOAES TOV owner , av-dniadn embopet va
S0oVAEYEL GTNV Spot ayopd 1 VAL YPOVOVALAMOEL,. “OUMG TO.EVEPYO KOULATL TOV
commercial management gtvot otnv ovcio vrevBuvo vo emdeifel GToV owner TNV o
GUUPEPOVCO GLUPMVIO, KO VO, KAVEL ATOTEAEGLOTIKA TtG dtompaypotevoels. H extéheon
TOV GLHEMOVMOEVTOV TaId1DV Kot O,TL 0VTO GUVERAYETAL: 001 YiES TaEWO10D, TOTIKOT
TPAKTOPES, POPTIO KOl POPTOCT/EKPOPTWSI] KTA £vOL LEPOG TOV commercial
management, dSniaodr n Aettovpyio tov TAOIOV (Operation) 6€ 6,1t APOPE GTNV EUTOPIKN
TOV EKUETAAAELON.

H vaviwon tov mhoiov yivetar gite péow house-brokers tng dwyeipiotprog etapeiog N
a6 cvviBwg amd brokers TG eyopag Ke TOVS 0T010VG OUMG OEV VITAPYEL KATOL
ovpupaon wote va BewpnBovv-sub-contractors. H avdBeon tov mhoiov yivetan mpopopikd
KOl TOKTIKT) TOV VOOTIAOKOV ETAPEIDOV V0L VO OOVAEDOVV LE TEPIGGATEPOVS OO EVOLV
brokers axopa Kot TV 10100 YPOVIKT OTLYUN. XTN) GLVEXELN YIVETOL ETIAOYT TNG KOAVTEPNG
mpocspopdc. Etvarl oxetikd omdvio-to yeyovog va optotovv exclusive brokers facet
£YYpapov GLUPBOAAIOD KOt CLVOVTATOL I0MG LOVO GE TEPUTTAOGELS TOV 1) PN KOl TO
péyebog g eTtaupeiag Tmv brokers umveovy amOALTN EUTIGTOGVVT KO VTOGYOVTOL
KEPOOPOPEG OOVAEIEG GTO TAOT0 KOl KOTE GUVETELD GTOVG OWNETS.

Av ka1 0 owner unopet-vo eEAEyyel Bacikd onueio g vVoOA®ONG Kot Vo TaipveL TNV
TEAMKT amOPACT, 0 manager LEG® Tov broker mov enthéyel Ba £xel TV €VOVVT YO TIG
dovAelég mov Oa dremparypatentel kot T eun (reputation) Kot PepeyyvOTNTA
(backround) t@v. vovimtdv.-Avtd eivor onpovtiKd ototyeio Tov £XOVV AUEST OXEON LE
™V TANP®OUN TOL VOOAOL/GOdLaTOG 6TO Ypovikd mTAaicta Tov opilel  cupPVvia Kot
THPNOT] TOV-AOWTDV OPOV.TOL VOLAOGVUPOVOV. EKTOg dpmg amd TV TaKTIK TANpmun,
npénerva eEetdleTal av o vVavAwg eival og Béon v’ avtameEEADel TV OIKOVOUIKMV
VIOYPEDGEDY TOV. Tol Topamdve mov oyxetilovtal pe TNV EMAOYY TOL VOLAW®TY| dEV
TPEMEL VAL VITOTYUMVTOL GTLG VOVAMGELS. ATO T1 GTIYUT| TOV 0 OWNEr gV amacyoAeiTal
dueca pe v eEevpecn VOOLA®GNG, 0 manager oQeilel va, EAEYYEL OAOL TOL GTOLYELN EK
LEPOVG TOV OWNeT.

[dwitepo otoryeio TV vavdmdoewy eivar n tpounfeta (brokerage commission) tov
brokers ov v Kot avoypageTal 6TIG SIMPAYLOTEVGELS KOl GTO VOWAOGOLPMOVO, Eval
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TOAD €0KOAO va VItapEovV Gypapes cupPmVvieg peTa&b managers-brokers pe pepidto g
mpounBelog va mepvael 6tov manager yopic va epgoavifetal oto contract. O owner o€ Ha
umopovoe va eréyel Tig “under the table” cuppovieg. Bdon tov ship management
contract, mpoun0eleg Tov EIGTPATTOVY Ol managers yio. AoYapleGHd TV owners. 0o
npénel v’ amodidovton 6tovg owners. H mepintmon dpmg mov o1 managers Kvovy
SLHPOVIiES TPOGS OPELOS TOoVG (self-interest) dev pumopel va edeyyBel amkd poévo ek Tov
TEAKOD OTOTELEGILOTOG TG VOOAMONG, v ONAAOT ELTNPETNOE N OYL TIC TPOGIOKIES KOt
TOL GLUPEPOVTA TOV OWNET 6TOV avopevopevo Babuo. Iavia Opwg n avimpoocdnevor Ha
€€l KOGTOG Y10 TOV TAOLOKTNTN 6TO PafUd OV dEV EMTLYYAVETOL GTO UEYICTO TNG
eunuepiag Tov, 6mmg Bo uTopovoe o 110G va eleTPaEet av dgv VINPYE TPiTOg va evepyel
€K LEPOVG TOV.

H vavtidia glvar kate&oynv y®pog mov 1 dapdvela Kivnoemv. empeital SU6KOAO
gyyxeipnua v Kot pe To onuepva dedopéva Exetl emtevyDel o apKeTd peydro Paduo.
Méypt mpv pepikd ypdvia 1 EAAENYT KaVOVIGTIKOD TEPPAAAOVTOG E101KA € OEpaTOL
dwxeipiong Twv managing companies 0AAL Kot 1) TUYOOWKTIKT) COUTEPIPOPH TMV
TAOLOKTNTMV, TOL KAOE GALO 0O EAKLGTIKN NTAY Y10, EEWTEPIKOVS EMEVOVTEG, OEV APNVE
TePOPLLL EUTIGTOGVYNG OTIG OXEONS avTurpoodnevons. H EAdlewyn gumictocvvng
av&avel To KOoTN avTimpoo®nevonc. Onwg Exet amodeyTel, T0. vavTIAMoK TeptBdAiov,
KLPIg AOY® TOV AmT0GTAGE®V OAAG Kot TOV TANB0VE TV EEIDTIKEVUEVMV VITNPECIDV,
o@ULel amd GYECELG OOV TPiTa PEPT) STPAYUATEVOVTOL EEVO GOLLPEPOVTQL.

Avaloya pe to Tl Exel cuppwvn et oto ship management contract , 0 owner cuviOwG
EAEYYEL TIG EMAOYES TG VOLA®ONG 6T BOGIKAL TOVG OIKOVOLUKE onpeio Kot 0 pOAOS TOV
manager (Léco tov broker mov ypnoonoiel) ivar va TopOVCIAGEL GTOV OWNET Lol
TPOTY EKTIUNON KoL GOYKPLON TOV EXAOYDV TNG OEGOUEVNC GTIYUNG. XTIG TEPIGGOTEPEG
TEPUTTAOCEL O OWNET TOUPVEL TNV TEMKI]-AmOPOON EXOVTOS TN GLUPOVAELTIKY
kafod1ynomn Tov manager Evd O GIAVIO 0 manager GNKMVEL TANP®S To BApog g
evBvvNg emhoyng kot kAgiowo vavimong. To 0o g avainyng Tov kivovvovu 1 g
amooTpPoPNns Kivovvou (risk aversion) mov eivon Bacikd TpoPAnua e oyéong principal-
agent, QOIVETOL VO UNV.TOUPVEL LEYAAES OEOTACGELS GTO VOVTIKO management ooy o
TAOLOKTITNG EUTAEKETAL QULIESO OXEOOV GE KAOE mepinTmon. Eivonl oyetikd Atyeg ot
TEPUTTMOOCELS GTNV 0yOPpA OTTOL. 0 Manager TaipveL TNV TEAIKN 0mdPaACT] Yo TO KAEIGIHO
NG VOOA®GONG TOV TAOIOV Kot GuTO GLVAVTATAL GLVNOMG GE TOAVUETOYIKO KEPAANLO.

To pioko oto. CNTLOTE VODADGCE®DY EYKEITOL GE TOAAOVS TOPAYOVTES LEPTKOTL O TOVG
omoiovg giva :

- apyKd o TOHTOG TS VebAwon . (voyage or time charter trips or time charter period),

- 1 ETAOYN TOV POTIOL,

- 1) TEPLOY 1 TOL AUAVIOL TPOGEYYIONG Y10 EUTOPIKOVG GKOTOVG,

- M EMAOYN TOV VALAMTN KLpimg Yio OEpata cuvepyasiog Kot pepEYYLOTNTOG

- Kivouvol oL TPOKHITOLY HEGO A0 TOVG CLUPEOVNOEVTEG OPOVE TOV VOVAOGVUPHOVOV

O 10mog ™G VaA®oNg ival To BaGIKOTEPO GTN VOVTIALNKN ETLYEIPNON TNG TOVTOTOPOL
VOLTIAIOG 0oV £ivat 1) TNYN TOL EIGONUATOS TNG. AKOUA KL OV TPOKELTOL Y10l OPKETA
Kavo Kol pe eumelpio 6TV ayopd mAO0KTNTN, N TOopEio TNG ayopdg dev pumopet mévta va
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poPArepBel kat YU avtd Tapapével Eva pioko. O TAoloKTATNG £XEL va emAEEEL peTa&y g
spot ayopdg 1 vavilmong oe mepiodo.

21 spot ayopd £xel va emAéEet peta&y voyage charter 1) time charter trip petd amod
GVYKPLoN TV £600mV-e£60mV Kot avaywyn tov freight (voyage charter) oe nuepnoto hire
tov time charter.Kat otig dVo mepumrtmoeic mpoketor yio Eva ta&idt mov Opws to. ££0da
KOl 01 VTTOYPEDGELS TOV LETAPOPEN SPEPOLV. TNV TEPIMTOOT TOV Voyage charter.o
VauA®Tg 0pilet Ta Apdvio Kot To GopTio Kot TANPAOVEL Y10 TO YOPO-Tov KOTAANLBAVEL TO
@optio eni Tov TAOIOV, EVA 0 TAOOKTITNG avorapPdvel OAo 1o voyage cost (bunkers,
port dues, loading-discharging of cargo etc) Ztn ¥povovavA®mon 0 VOLAM®TNS VOlkldlel To
mAoio. AVOAOUPBAVEL TNV EUTOPIKT ATOGYOANGT TOV KOl EMPAPVVETOL PETO UETAPANTO
K6GTOG TOL TAOTOV, M dlayeiplon OumG (operation & management) TAPAUEVEL GTOV
mAookt . To 1066 ToL Valov oto time charter trip 1| exllicB@wonc o610 -voyage charter
SLOHOPODVETOL AVAAOYOL LE TIG GUVONKES TNG AYyOPAS 0T OEOOUEVT OTIYU:AVTO TTOV
otV ovcia Tpoomadel va TETVYEL 0 TAOIOKTNTNG EIVOL TO TEAIKO AMOTEAEGHO TG OO0
EMAOYNG TOV VO OOJELYTEL OTL 1] EXAOYN TOL NTOV 1) KAAVTEPT SOLVOTN 1] TOVANYIGTOV
HéEGO 0TO TAOUGLO TV TPOGOOKIDV TOV.

11 ypovovadAmon TePdd0v TO TA0TO VOIKIALETOL GTO VOVAMTI Y10 €V GUULPOVNULEVO
YPOVIKO AT O Kot e oTafepd,mposuupmvnuévo hire. To k€pdoc Tov TAOOKTNTN €
oLt TV Tepintwon Ba gival va VOVAMGCEL TO TAOTO TN OTLYUN TTOV 1 oyopd BpiokeTol o
VYNAd enineda.Otav Ba Ttécovv Ta vavia, To mhoio Ba Ppiokeron axodpa oe time charter
Aappavovtog nuepnoto hire ota mponyoveve vynAd erineda. Ydpyet Opmg Kot n
avtifetn mepintwon 6mov N ayopd avePaiver kKt AL Kot To TAOTO avTi Vo OOVAEVEL GTN
spot ayopd pe peyorvtepa KEPON; Pploketan o€ yaunAotepa enineda hire.

Kdévovtag avaywyn otn 6y£01 avImpos®TEVCTG.TOV dNUIOVPYEL O TAOIOKTATNG MG
SLEPIOTNG KEPOANIOV HETOYXUKOD 1) EEVAOV SAVELNKDV KEPOAAi®V, PaiveTal OTL E0(
netapialerar to pepido g avdivymg Kivovhvov Tov oTepEital 1) GYECT OWner-
managing company. O Kivovvog umopei v’ ToteAésel EAEYYOUEVO KOUUATL TNG OXEONG
TAOL0KTNTN-Manager, 6V cUUPOIVEL TO 1010 OTNV TEPITTMOT TOAVUETOYIKOV KEPAAAIOV 1
daveloT®v. ‘Otav.0 TAOIOKTITNG XPNOLUOTTOLEL EEVaL KEQAALO 1] LETOYIKO KOPAAOLO
opeilel va d100@aAilel OTL 01 KIVIIOESTOV Oa £xovv Tepropicpévo picko. Oco yio v
emhoyn spot 1 time charter, vrotiBeton 6Tt ivar éva pioko mov Bedpnoay and v apyn
01 HETOYOL 1] OOVEIGTES KO OPOPE GTNV EMLYEPNUOTIKOTNTA , EUTELPIN TOL TAOIOKTITN
KOl GT1 SLOPOTIKOTITE TOV- Y10 TRV KATAGTOGT TNG 0yopds .ZTn VOLTIAMa 1 ovaryKonoTnTo
MYMG OTOPAGEDY GE TOYVTOTOVG YPOVOLS OEV QPN VEL TEPLODPLOL Y10l GUYKALIOT

o Tikov. GupovAion mpw.omd Kabe KAgioyo vaviwong. O kivduvog mov
avOALUPBAVEL 0 OWNET-EK-LLEPOVG TV LETOYMV N TOV SUVEIGTMV TOL, GXETICETOL e TNV
eumepla TOL Kol TNV EXYEPNLOTIKOTNTAE TOV. O EMYEPNUOTIKOS YOPOKTIPOS TOV OWNer
KaOdG kot 1 Topeia-Tov 6TO YMPO £lvar 6TOKELN TOV TPOGEAKVOVY KePdAato. H @Oon g
vouTiMog gfvat TETote oL To GTEAEYT VTTOYXPEOVVTAL VO EvEPYOLV aueca Ta
YPMUOTIOTHPlL KO O private equity investors e€etalovv mhvto o¢ TpotindBeon ta idn
vavAmong Kot T otdpkeld tovg. H a&loddynon tov mopodvimv aArd Kot TV 0moddcEmV
070 Gpeco pEALOV kpiveton omd Tig amoraPEg TV TaELOV, TV £03®V TOV TPOKVTTOLV
oo VT Ko TG KAAVYNG TOug N U ard ta écoda (freight/hire).
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IX. O IIpovroroyionoc Kot To K06toc Asrtovpyioc (Budget and Operational cost)

O mpodmoroyioudg (budget) twv Aettovpyik®dv £0dmV Tov TAioV CLUPOVEITOL TNV
apyn KaOe ypoévov petalh Tov owner kol Tov management Mg Oplo damavodv. Ta E5oda
Ae1TOVPYIKOD KEPAANIOL TTOV JOTAVAOVTOL Y10 TO TAOI0 GLVTEAOVY MOTE va a&lohoynOein
amdd00T NG VAOAMGOTG Kot 1) Kepdogopia 1} pun tov idtov tov mAoiov. To management
npoteivel budget yio 10 chHvoro TV £00wV TOL TAOIOL TOV -0 OWner gite d€yeTal gite
{nrtder peimon av Bempel 1o o TOAD VYNAG. O manager EVNIEPOVEL OE TAKTA
Swotnuato (avaroyo pe To TOg opilel | cvpuP®vio TV dV0 PEPDV) TOV-OWNET Y10l TNV
TOPEln TOV AEITOVPYIKOV €500V Kot {NTAEL TPOKATARBOAKA TOL avaLpLeVOEVE daBEGLOL
BOTE VoL ToL S10BECGEL GOUPOVOL LLE TIG AVAYKES TOL TAO10V. Xg TEPITTMON U
TPOPAETOLEVNG dATAVIG —EKTAKTOV E00WV T.)Y. EMOKELT], O"OWNET EVIILEPDVETOL VOL
Katafarel To m0c6.To tapeio mov KoAvTTEL TOL AstTOVPYIKA €000 amoTeAel ExmPIOTO
AOYOPLOGHO KOl G€ KOO TEPITTMOT 0 manager 0ev KAAVTTEL O OUKA TOV KEQAAOLO TIG
SOMAVEC AVTEC GKOLOL KAL 0V O OWNEL SEV EYKPIVEL TOGH TTOL TPOKVHITOVV” .

Ta budgets amotelohv TOALES ETPUEPOVS EVOTNTES EEOSMV. TTOL OAN VTOSIOPOVVTOL DGTE
va gEumnpeteitol 1o KAOe Tunpa EEY®PIoTA Kol VoL ELEYYETOL TO GUVOAO TNG dOTdvNg
Baon katnyopromoinong. H katnyoepomoinon avtn divel pia eikOva Tov €£00®V TOV
aPOPOVV TO TAOTO KOt TN AELTOVPYIQ TOV Kot ovOAOYa TNV TTEPITTOON £ival O E0KOAN N
aEloAOYNoN TOV TOUEMY TTOV TOPPOPovY Ta PEYaALTEP Tocd. ['ivetar a&loAdynon tov
ATV Kot AapBAaveTot 1 oxeTicn LEPYLVA Kot oXedOoUOS Yo TEPLOPIGHO TOV E0MV 1
e&uylavon TV aKoAoLOODUEVOV TPOKTIKMV.

[Na mapdoderypa, cvppwvodyvtar-budgets Tov-apopovv Tovg £ENG TOUELS:

Deck stores, engine stores, deck spares, engine spares, deck repairs & maintenance,
engine r&m, computer equipment, computer r&m, charts & publications, safety
equipment, spares forwarding expenses, stores forwarding expenses, crew sundry
expenses, surveys and certificates fees, satellite communications/radio & navigation aids,
radio & nav.aids r&m

O owovopukog Ereyyog Eektvaetl mpv axoun cvppoiv ta ££0da BETwVTAG TEPLOPIGHOVS
070 ETNOLOL EMITPENTA-TOGE TOL. LTLOPOLV Vo, ypnoiponombovv. To management
avoyKACETOL GE TEPLOPIGLOVG DOTE VO EKTANPMGEL TOVG GTOYOVS LE TO YAUNAOTEPO
duvard K6GTOG Kot TPpoAapfavovtag Toug Kivouvous, poll kot ta mbavd £Eoda. Ot
neplopiopot.oto budget eivat cuyvd onpeio d1éveéng twv dvo pep@v.O owner dev pumopet
va dgytel Ta avENUEVE KOGTN TOV TPOKVTTTOVV {NTOVTAG LEIDMGT TOV SATOVMOV KOt
e€evpeon AMoewv, Tpoundevt®dv mov Ba dOcoVY KaAVTEPO amoTéAesa. AT TNV GAAN
mAevpd To management £xel va ovTIGTAOUIGEL TNV TOLOTNTO KO EPOPLOYT TOV
KOVOVIGUAOV LE T 5000, TOV OWTO CLUVETAYETAL GTT O YOUNAO KOGTOG TTOV Eivat
duvartov va eEocparioet. H ayopd Opmg dev gival mavta 1660 €OkoAn 1dtaitepa OTav 1
eumepia £yl amodei&el OTL 0 YPOVOG TOL SATOVATAL Y10 TPOCTAOELN LEIWONG TOV

3 BA.Clause 9 of SHIPMAN °98: “Budgets and Management of Funds”
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KOGTOVG , €lvat dSuvaTOV Vo, KOGTIGEL TEAMKA TTOAD TeEP1ocdTEPO oTNV eTapeio. O
TAPAYOVTOG XPOVOG KOL 1] TOYVTNTO EVEPYELDV KOl ATOPAGEDV OEV TPETEL TOTE VAL
VTOTMVTOL OTOV EYOVLE VO KAVOLLE e TN vavTida. To picko vrdpyst oxedov oe Kabe
Kivnon dedopévou ATL | YPIYOpT OmOQOoT) TAvVTO epmePIEYEL Kivovvo. Duokd 1
HEeYOAVTEPT SLGKOAID TOV £(OVV V’OVTYETMORTICOVY Ol managers £ivol 1.0pvnon. arod
HéEPOVG TOL owners va dexTel Ta LYNAG KOGTN OV KAOEPDVEL 1) AyOpd-0ve TEPLOGOVG
(tariffs) Aoyw avEnuévov kd6cToLS Tapaywyns. O manager Exsrva-avioneéAbel og
TEGELG TOL OWNET Kol TOPAAANA VO S1oTtnproel LYNAA nimedo amdOO0oNC MOTE VAL EXEL
TIG CUULPOVNUEVEG OmOANPBEC Kal bonus. Av Kot yeViIKOTEPO YIVETAL ALVAPOPA GTIS
GUVETELEG TTOV VOIGTATOL O OWNET AVOOETOVTOG TV AVTITPOCGAOTEVGT) TOV GE TPITOVE, O
manager pmropet vo Bpedel oe moAd 60cKOAN BE0T TPOKEUEVOL VAL IKOVOTTOGEL
OTOLTIGELS TOL OWher G€ TAaicla oL dev elvan mhvTo €QikTd. To amotéleopa givot vo
nepva omd avotnpd EAEYYO0 Kol KPITIKN TO management Tpofaivovios 6€ Topatumieg
dtaxeipiong, mov OU®G EVOEXETAL Va. Eivol GUVETELD TG AaVOAGHEVNC OmaiTONG TOVL
owner. H gtaipeio O amoktioet Kakég eyypapis o€ mOovO EAEYXO0 UE OMOTEAEC LA VO
eovel 0TL VIO T dwyeipion g To mholo £ywve detained amod TiG aPYEG TOL AOVIOD .Y
AOY® EAMTIOVG GLVTIPTONG COGTIKMY HECWY, EAAENYELG G VOLTIKODS XapTES Kot PiAia
Bondnuota vovoirioiog yia to tagidt k.o. .O owners givol dvTtdg Tov dev EKpve
amopaitro to ££000 Yo KAALYN TV TUPAUTAVEO OVAYKOV TOP TIG CLGTAGELS TOV
management 1} Oedpnoe 0Tt 6 KAmoo Ao Aydvi Ba 500el KadvTtepn TPOGPOPE GTO
KOGTOG GLVTIPNONG, AYOPAS YOPTAOV KOt VOO TIKOV BPAIwV. Mia tétota cupmepupopd o€
Oa émpene va Oewpeitar amiBovn oAAG LEALOV APKETH GLUYVO POVOLEVO GTT VOV TIALO.
[Tpwv v epoappoyn Tov ISM Ntav. i TAEIOYMPI0 TOV TEPITTOCEDY AVTO TOV GTO
OMUEPIVO KOVOVIGTIKO TTEPIPAALOV-TNG VauTIAlag giver e&aipeon 1 axpaio. Ztnv avaivon
poG ORmG dev UTOPOVUE TOPE VL EEETALOVIE CUUTEPIPOPES EVOS GOPPOVO TAOIOKTITN
KoL TNV avtomdKplon Tov management o€ aVTEC. LKOTOG eivat vo Kpivoue T0
management Kt 0V 01 EVEPYEIEGTOV elval TPOG DPEAOG TOL owner mG EVToAEa. Oa NTav
TOAD EVOLLPEPOVOA L1, OVTIGTPOPT AVAALGT), KaTA TG0 0 owner Bonddet To
management vo eveEpYNoeL cmoTd. Agdopuévon OTL 1] GLUUETOYTN TOL Management GTO
KEPAAOLO lval KIVNTPO TOL ¥PNOHLOTOLEITOL.GE LEYAAO TOGOGTO GTI VOVTIALN, OEV
TpEnEL V' omoKAEIOVLE TO YEYOVOG TO management va eEummpetel pe peyaivtepo (o ta
GUUPEPOVTO TOV KEPAAAIOV, ELOKA OTOV KATEXEL LEYAAO pepidlo og avTd. TN vouTido
petoyég o€ mhota dtvovratl oyt povo otov Managing director aALd Kot 6Tovg d1evOuvTEG
TOV TUNUATOV Sty eipiong operations managers, technical/fleet managers, legal
department..k.0 kol 6 GARG LUKPOTEPO GTEAEYN TTOV EYOLV YPOVIQ VIINPESIAG GTNV
etapeia.

H mopovca oucovopkn kpion tov 2009 Bprke Toug owners va TpoPoaivouv 6€ TEPIKOTES
eE0dmV kot cuvInpnTcd budgets kabmg To ‘paviacua tov Toporiicpov (lay-up) £kave
wéA Vv gpeavion Tov. H onuepvi katdotoaon sivatl and tig Alyeg mov mapovctalovton
oTNV 0yopd €161 OTMG €xEL SapopPmBOel tnv TeLevtaia dekaeTioo TOLVAdYIGTOV. M1
TANOOPA GLYKVPLOV ExEl ®ONCEL OWNETs Kol managers 6€ GKEMTIKIGHUO Y10, TO LEALOV T®V
Kivnoedv 1ou6. O eofog elvar to mbavatepo 0Tt B 0dnynoel oe AaO dayeipnong.

Tnv televtaio dexaeTio TapatnpnONKe o cuveyNg adENCT TOL KOGTOVE AELTOVPYING
TV TAolwv. Mg Vv meplopiolévn TposPopd aSlOUATIKOV Y10l GTEAEYMOT) TOL TAOIOV,
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dnpovpyndOnKav oot EAAEIYNG KATAAANA®V TANPOUATOV HE OTOTEAESUA TNV ENO
tov peboroyiov. H alnbeia eivor 6t 1 tpopepn evnuepio mov Biwoe n vawtidio and 1o
2000 ko petd, pe amiotevto pick tig ypovieg 2006-2007 £m¢ Kot TO0 TPOTO UIGO TOL
2008, onpovpynoe erevbepio KIVNCEOV KO LEYAAVTEPEG DOUTAVEG DOTE VL UMV
TOPEUTONOTEL amd TimoTa 1 EUTOPIKT| Agrtovpyio Tov mThoiov. Ta k6GTH poldlovy pukpd
otav £(ovv va GLYKPLBOVV e LTEPOYKOVG VAAOLS Kol 01 amoPAcels AappdvovTol mto
YPNYOPO KOt EHKOAQL.

Ye avdivon twv Drewry Shipping Consultants mov dnpoctetnke 6to BIMCO Bulletin
Volume 104/August 2009 napovoidletor n Topeiot TOL GLYOAKOV KOGTOVG AEITOVPYIiOG
amd 10 1990 péyxpt to 2008 : [TAnpodparte (manning), Ac@dAieieg (Insurance), Emckevég
kot Zvvtnpnon (Repairs & Maintenance), Epodwa (Stores & Supplies), Management.

ji} Total cpeniing costs

5} Manning fi} Ingurancs el &M

155 L FEERI frea e - L T FOEE SR o a1 o

Sawircar: DM, Jups Conswiting, Oreary
ymua 9. Inysi: BIMCO Bulletin Volume 4 August 2009, page 106

A6 10 TOpaTAVED GYNHO PAIVETOL OTL TO GUVOAIKO AEITOVPYIKO KOGTOG oKoAovBel
avodikn mopeia petd to 2000-2001 pe katakdpoen avénon ta £t 2004-2007. Agv eivon
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TLYOO TTOV TOL AETOVPYIKA KOGTN akoAoVONGaY TNV Topeia TG VOAaYopds kabmg £xet

VoL KAVEL LE TNV TAoT Y10 SIUBEGIO KEQALOLO TPOG TANPMGCT GTOYWOV , KAADTEPT
e&ummpéton Kot aHENoN/d10TiPNoT TOV GTOAOL Y10, ETTAEOV EIGOST|LLAL.

To 1610 amewoviCetan kot oto Zynuo 10 pe apduntikn anddoon avé thHmo Thoiov ova
étog, pe mpoPreym yio to 2009-2010.

Total Operating costs (USDpd)

18,000
L e e
12,000 +
10,000 +
2,000
5,000
4,000
2,000
G -4
WLCC 22-24.000 30-35.000 | 140-180.000| Capesize 5-6.000 5-10.000 550,000
0l Tanker Chemical LPG (cben) | LMG (cbm) | Bulk carrier | Containers Gensral Reefer (cft)
(DWT) Tanksr (DWT) (TEU) Cargo (DWT)
[DWT)

Zomuo-10.7Tyyii- BIMCO Bulletin Volume 4 August 2009, page 107

AVOATIKOTEPD, TO KOGTOG TMOV TANPOUATOV OVEPNKE KATAKOPLPO AOY® TOV POoV TNG
ayopag yuo EAAELYN Kov®V Kot Stabésipmv TAnpopdtov. [Hapdhinia dpng ovéndnkov

Kot 01 (oOoAOYIKEG AOTNOELS TOV TANPOUATOV E0TIOG TG TTOOTG TOL dOAAAPIOVL
OALG KOt TV oot oe®v ot o1 TOVG 6T GTEPLA.

To k6610 TOV AGPAAELDV PaiveTol va £xel LelmBel o€ oyEo pe TaAOTEPO AALY ATTO TO
2001 Eexwvdier avéntikn mopeia pe tdoels v otabepomoinon. Ot a&leg twv mAoimv £xovv
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newwbel AOYm NG 01KOVOVIKNIG Kpiong Kot eaivetat Tt o1 a&ieg Tov SNA®VOVTOL 0Tt TOVG
OWNeErs KLULOVOVTOL G€ YOUNAOTEPO VOOUEP OGTE VO, KpaTNnOovV YaunAd To
acpdiotpa. Ot aceariotikoi opyavicpol Hull & Machinery amd tv dAAn TAgvpd
emBoupovv eniong youniotepeg aieg 0ed0UEVOV OTL 1] TIGTOANTTIKY] SLVATOTTO TV
OPYOVIGU®OV VTOV £XEL TEPLOPLOTEL AOY® NG Kpiong otnv owovouio. H ac@diion tvon
duvatd onpeio mePLOPIGHOV TOV PIGKOV TV EMEVOLTAOV Ol 010101 EAEYYOLVY-TO PaBpod
security mov 10 KePAAALO TOVG. XTOV TOUEN TOV SATOVAV TNG 0GPUMONG TO
ONUAVTIKOTEPO UEPTOIO otV awéNTikT Tdomn Exovv ta P&I clubs. Ot amaitnoeig(claims)
TPOG KOl 0O TPITOVG PHEYAAWDY TOGMV £X0VV HEI®BOEl oe oyéon [te To TapeAOOV Kot To
amoBepatikd Tov clubs paiveton va Bpicketor og moAd Kahd enineda (The TdEemg TV
USD 7 8g). Qot600 0 clubs £xouv v’ avTieTOTIGOUV anOAELES OO TO EXEVOVUEVO
KEPAAOLO LLE TNV KATAPPELOT) TG oryopds ota TEAN Tov 2008. I'avtd 10 Aoy
TopoLG1lovTol aVENGEIS GTO ACPAMGTPO KAADYNG OTIG AVOVEDGELG TOL TEAELTAIOV
1pOVOUL.

Ta k66T EMOKEVNG KOl GLVTIHPNONG £YOVV TEPACTIO AVEN OGN KoL EXELVAL KAVEL LE TNV
TOPELR TNG VOWAXYOPAS. TNV Tpdootn Tpoc@opn wepiodo 2005-2008 1 tepdotia
{Atnom oTa EMOKELOCTIKA KEVTPA Kol 1] KEPSOPOPIia TNG AyopdG E6(CE TO TPOVOULO
OTOVG EMOKEVOGTIKOVG OTAOIOVS VO EKTOEEVGOVV TIC TIUEG OTA EMITESD TOV NOEAALY,
ave&éleykta.Or owners {nrovoav ta mAoio. Tovg va givan cuveymg dabéaiio oty ayopd
oV améNIOE PEYAAOVG VAAOLS Kal 6€ KaAN Katdotaon. H peiwon tov emokevacticon
xPOVOL MTav Kaipla aALG Kot 1 Bedpnon 1o k66Toug R&M dev yivotav vd moAd
aVoTHPA KpLTplo Kabdg vnpye 1o tepmplo-apeons andsfeong. Me ta topva
dedoUEVa KO TIC TEPUTTAOCELS TAPOTAIoHOV; B Tepipeve Kaveig va petwbodv Katd ToAD
ot Tiég aAd avtifeta dev Eyve KTt T6T010..O ¥POVOG AVAUOVIG YOPIg VAo
YPNOOTOLEITAL (G [0l EVKALPLOL Y10 EMOKEVES Kat cvvTipne. H yopntikdétta tov
EMOKEVACTIKAOV GTAOUDV eV PeYAAwoE VO avtiBeta o aplBudg Tov mAoimv Tov
TAyKOGUOL 6TOAOL £xel dimAaciaotel. Tanew biuldings twv mponyoduevov xpovov , o
pa Kpion g ayopds yuo avEnon Tov 6TOAoV, £ivol TP GE VINPEGTAL.

To cvunépacpo amd TV avaivon TV A&tovpyikdv e£0dmv eivan 6Tt 0 manager Oa
deytel MEGEIS 0d TOV OWNET OVOAOYOL UE TIG TAGELS KOl TNV KOTAOTOON TNG 0lyopds eite
TPOG cuppikvecn TV e£0dmV, it TPOS GLVEYT AgtTovpYia TOL TAOIOV CE [
KePOOPOpa ayopd. O -shipmanager Tpémet vo lvar S10paTIKOG WG TPOG TNV TOPELN TNG
ayopag MGTE VO UTOPEL Vol TPOGAPUOLETOL GTIG EKAGTOTE AMALTNGELS YMPIG LEYAAES
ATOAEEG Kot CNIES. 211 cuyKekpuevn opeia g ayopds yuo to 2010, n mpodPieyn
delyvel Ta AEITOVPYIKE KOGTN VO JlaTPoVVTOL GTa 1010 YOUNAd emtimeda TG TapoVGOC
KpIoUNG AoNG: AV Kot 1) YeVIKOTEPT Olkovopio 101 Tapovctalel avaKayT, PoiveToL
ot n.vowtidio Ba cuveyioel va vmogépet 0yl and petopévn mon 1 EAkenymn enevovoemv
OALG OO VIEPTPOCOOPT, OITOTEAEGLLO TOV “TVPETOL” Tapayyelmv new buildings ta
yxpvod Tponyovpeva £t (2005-2008) ta omoia Ba TEcoLY GTNV AyopdL.
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X. H EvOvvn tov Ship Manager

XopoaKTNPoTIKO 68 OAES TIG OYEGELS AVTITPOCSAOTELONG £ivat OTL.0 manager dg PEPEL
€vOHVN Y100 TOL ATOTEAEG L TV EVEPYELDV TOV GE 0,TL EXEL VoL KAVEL pe BEpata arddoomng.
Tig ovvémeieg T1g emopileTon 0 owner , otkovopika 1 epmopikd. Ta vovtukd copfoioio
dwaxelpnong mepEyovv prTpa TOL AVAPEPETAL GTA OpLaL TIG EVOVVNC TOV manager
omévavtt otov owner. H oyeticy pirpa tov SHIPMAN’98* avapépet 611 0-Sioetptotic
€xel euhvivn Lovo e TepinTwon mov M anmAgLn, {nud, Kabvotépnon N €000
OTOONTOTE PVONG EYEL TPOKVYEL OO AUEAELD, AdPOPia 1) TPOBEST] QO TAEVPAS TOV
manager, TV VTOAAA®V TOV 1] TOV AVIITPOSOTOYV TOV Kot sub-contractors. Eivat
OTUOVTIKO Vo Utaivel 0plo evBuvng pnté oto contract MOTE VO TPOGTATEVETAL O Manager
n.x 610 SHIPMAN og ypnuatikd oplo amolnpineng opileral déko popég 1 €TNoLL
opLotPy T0v management. ZOUPOVE [LE AVIADTEG AGYAMOTIKGOY OPYOVIGHAOV KAALYNG
TV managers, 0& GUGTIVETUL O KO TEPITTOOT VO U1 GLUPWVNOEl HEYIGTO TOGH
xpNatikng arolnuioong Tov owner ard tov manager.Edv dev vapyet éva Loykd 0pro
evBvvNc néca oto cupPoOrato, 0 owner. (IToPEl VoL EYEIPEL TOALES OTALTNGELS GTO
management ®oTE va e£0cQAAILEL KAOE POPA TN GUVEIGPOPA TOV GE ATMOAEIEG CYETIKEG
Le TN Agttovpyia Tov TAoiov. AAA®GTE 01 AvOp®TOL TOL EUTAEKOVTAL GT dlaxeipnon
glval moAAOL Kol 6TV TPAEN cLYVA ExEL amodELyTEL OTL £ival SVGKOAO va. Pavel Aueca n
@VO™ TOV EVEPYEIDOV TOL Management , av - dnAadN ot {nuég opeilovtot o apéleta,
&ywav and mpdheon N OxL.

To 6épa mepi evBVVNG TOV agent glvar YEVIKOTEPO TOAVTAOKO aVAAOYA LE TO d1KOLO TTOV
démel to ship management contract.I'lo mapaderypa, cuporaia Tov VIOKEWTAL GTO
dikaro tov Hvopévov Tlohreidv mepi vBovng eivar dbokoro va BEcovv dpla evBHvNg
o6nwg oto SHIPMAN, k0001t ta dikactipta tov H.IL.A dev avayvopilovv 6Tt pmopel va
1e0el mepropiopog. otV amolnpioon o avrifeon pe to AyyAd dikoto mov dev
vrootpilel To amepropioto ¢ evBHvne. H amolnuiowon eEaptdrat amd ™ {nud mov
VIEGTN 0 owner Kot dgv umopetl v tposvupemvnel. Ao v dAAn pepid, o manager
TPEMEL VoL £IvVOll TPOSTOTEVLEVOS MG -Eva onpeio av Bewpricovpe OTL 0 owner Guyva
umopel va tov. Oempel vrevduvo yio Kabe doyno amoTELEGILO TO OTOI0 GLVETAYETOL
OTOAEEG, CNIES N doTTdves:

"Eva Bacukcd onpeio 6pms, kowd amodektod og OAd Ta upfolata ivar 0Tl 0 manager
eEaupeitan T1g evhVLYNG TOV TPAEE®V TOL TANPOUATOG TOV TAOTIOV, EKTOG KL OV TPOKELTAL
Yo pdEels Tov ogpeilovtar o€ 0dnyieg Tov management. Ot GuVERELES TOV TPAEEWV TOL
TANPOUATOS TOV-EYvay amd opéAELd, dyvola 1] 0OA0 KaADTTOVTOL €5’ 0OAOKANPOL OO TOV
owner.

. B. Clause 11.2 ~SHIPMAN ‘98
33 International Transport Intermediaries Club Ltd —issue “Ship Managers” dated 3™ August 2009
http://www.itic-insure.com/publications
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Agv gival Opg povo mn evhhvn Tov manager aTEVOVTL GTOV OwWner oAAd Kot TPog TPiTovg
Kot Kupimg To LEPM LE TOL 01010t 0 OWner cuVATTEL oxéoT Paoel cupPoraiov .y ot
vavdwtég.O manager TPEMEL VoL PPOVTILEL MOTE GTA VOLAOGVP®VO, LETAED OWNET-
charterer va mepthapPavetat pizpa’® mov vo amaAldoscst 0vTdv, TOLS VIOAAIAOVG KoL
ToVG sub-contractors and AmTUTNCEL TPIT®V TOV GYETICOVTAL [IE TN LETOUPOPE TOV
de€dyeton vd Tovg Gpovg ToL vaviocvpenvov. Kot avtiototyia, oto ship management
contract 0 manager amaAAACGETOL TOV EVOVVOV TOL GYETILOVTAL e TV OTOS0CT] TOV OTIG
OPLOSOTNTEG TOL TTOV TEPLYPAPOVTAL GTO contract.

Mo ToA0 Tpoceatn vdBeon mov axoua Ppioketar ved eEEMEN (Fortis v Inviken,
2008)* ota Swaocthpio Twv H.ILA napovoidlel v epmhoky Tov management o&
vrd0eon petapopdg ayabmv. Awd v vdBeon ot elvon Pavepd-OTL OL PATPES TOL
glodyovtar ota cLUPOAALL OV Efvat GTNV TAELOYNPIOLTOVG ATMOTPERTIKES Y10 VOl EYEIPOLV
OTTOLTNGELS TPITOL LEPT KO 1] LETAPPOCT OO TO dkaoTHPLL YiveTdt BE®pOVIOG o GEPE
katootdoemv. H anaitnon and mAevpdg Tov ac@aAot ToV OopTiov apopd 6e (Nt Tov
@oprtiov (rust on steel coils) Adyw Bokacovod vepod ot AUTAPLO TOV. TAOTOV KATA TN
petapopd kot omevdvveTor oTov owner (carrier) kot-otov ship manager. Zopupwvo pe tov
EVAYOVTA, TO VEPO OPEILETAL GE APEAELD TOV TANPOUOTOS VAL TapoKoAoLOEl T oTdbun
TOV VEPOL GTN GEVTIVA KOl GTO OTL JEV EVIPYNOE Kaipla MGTE VO amoTpEyel Cnpid 61o
eoptio. O owner o¢ petapopag etvor dpeso vrevduvog ya {npud tov poptiov. O
manager Bacictnke Téveo oto management agreement 10yvPILOUEVOG OTL EKTEAETE TOL
KaOKOVTa TOL Y10, T CWGTH AELITOVPYia ToU TAOToD Omwg opilovtal 6To contract Ko TO
TANPOUO TPOCANPONKE Y10 VO PEPEL €15 TEPOS TN AELTOVPYIN TOV TAOIOL Y10l AOYOPLOGHO
tov owner. Eivat epeoavég and ta-mapoandved 6Tt 0 manager otnpiletal oto onpeio Tov
oV amaAAdGGoVY amd evBuvn dtav £yl eKTedésel Ta KabnKovtd tov aveEdptnta and ™
amddoomn S dayeiplong Kot 0e00UEVOL OTL O PEPEL €LOHVN Yol APELELD TOV
nAnpopatos. To agloonuei®to otn cLYKeKPLLEVN VTOBeGN elvan OTL 0 EVAy®V
EMKEVIPOVETOL 6TO ship management kot g 0,TL £(€1 VoL KAVEL LE TNV QUELELD 0o

Sl EPIOTIKNG TAEVPAG TOPE. [Le TNV ELOVVN TOL OWNEr 1 OToie TPOGTUTEVETOL OO TOV
kavoviopd Carriage of Goods by Sea Act (COGSA). Zoppova pe tov COGSA o owner
Oa elye mepropiopévn vbHvn ota USD 500 avé mtocotta poptiov Eyxovrag Opuwmg
avoraBet v mpootacic tov ship manager™® omd amouthoe TpitmY ,6mO CLUPEOVHONKE
6710 management contract, aveAopuPéver Ty anaitnon Tov eyEipeTal TPOG AVTOV Kot
Qaivetar 0Tt 0V umopel va emweeAnel amd to dplo vHHYNG Yo TOV PETAPOPED TTOV
BeomiCer 0 COGSA.

Méoa amd v, tapdbeon Tov meplotatikod tepi evOHVNG TPOg TpiTovS Elvar EUPAVEG OTL
TO. GLULPEPOVTO, OWNEr-manager GVYKAVOUY KAT® amd GLYKEKPIUEVEG GLVONKES QALY
TaVTOYPOVE. amoKAIvovy. Bpickoviatl 610 1010 6TpaTOTESO OVIYETOTOL LE VOLAWMTES N
TOPOANTTEG POPTIOV OARE TNV 1d10L GTIYUN 1] AA{TNOT TOV TPITOV LETAPEPETUL OT
HeTa&D TOVG GYEGN KOl GTOVS OPOLS OV TN SETOVV.

Q61060 -, EMEON TO Management eivot ApPNKTO GUVOESEUEVO UE TIC EMBLIES KoL 001Yieg
Tov ship-owner kATl TNV EUTOPIKN dPACTNPLOTNTO TOV TAOIOV, TO OVOLLO TMV

34
35

Himalaya Clause
Internationa Transport Intermediaries Club Ltd —issue “Ship Managers can be litigation targets in
the US” by Pter D.Clark, http://www.itic-insure.com/publications

36 O ship manager dgv mpootatevetot amo Tov COGSA apov dev glvat o petapopéag tov ayadov
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ship-managers, 0dAAG KOl TPITOV OVTITPOGHOT®V TOV management, UTOIVEL 6T
AGPAACTHPLO GCLUPOALN TOL OWNET TOV APOoPOVV kKGAvyn TG a&ing Tov TAoiov (Hull &
Machinery), {nuiég ko amolnpidocelg tpitwv (Protection & Indemnity); £101K1 ao@dAion
TOV TAOIOV Y10l TEPLOYEG TTOL VITAPYEL KIVOLVOG OO TOAEUIKEG EVEPYELEG, eXOpoTPpasies;
nepateio kth. (War Risks). Ta ac@olotipio Tov owner TpocEPOVY. TANPI KAAVYN Yo
v €vBVV”N Tov ship-manager (Kot og third parties avTITPOGMOTOVE TOL anager) CYETIKA
LEe TN oLYKEKPEVT ao@aAon. o mapadetypa, otnv vrdOeon mov-Eyve vaopitepa.
avaeopd, o owner mov avariapupdvel v tpoctacio Tov ship-manager yio {nud 6to
eoptio, kaAvTTETOL OO TNV 0lc@dAion Tov P&I club (otnv omoia eivo ouv-
ac@oMopévos o ship-manage).
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PART Il

“SHIPMAN 98" Standard Ship Management Agreement

1. Definitions
In this Agreement save where the context otherwise requires,
the following words and expressions shall have the meanings
hereby assigned to them.

"Owners” means the party identified in Box 2.

"Managers" means the party identified in Box 3.

"Vessel” means the vessel or vessels details of which are set
out in Annex "A" attached hereto.

“Crew" means the Master, officers and ratings of the numbers,
rank and nationality specified in Annex "B" attached hereto.
“Crew Support Costs” means all expenses of a general nature
which are not particularly referable to any individual vessel for
the time being managed by the Managers and which are incurred
by the Managers for the purpose of providing an efficient and
pay, training schemes

g pr o We
e theo y
angl ratingll, lldelNgaini
schemes, sick pay, stu i End Mtervi

"Severance Costs" means the costs which the employers are
legally obliged to pay to or in respect of the Crew as a result of
the early termination of any employment contract for service on
the Veascl.

“Crew Insurances” means insurances against crew risks which
shall include but not be limlted to death, sickness, repatriation,
injury, shipwreck unemployment indemnity and loss of personal
effects.

"Managemeant Sarvicas” maans tha sarvicas spacifiad In sub-
rlauses 3 1 tn 3 B as indicated affirmatively in Boxes b to 12
"SM Code" means the International Management Code for the
Safe Operation of Ships and for Pollution Prevention as adopted
by the Intemational Maritime Organization (IMO) by resolution
A.741(18) or any subsequent amendment thereto.

"STCW 95" means the International Convention on Standards
of Training, Certification and Watchkeeping for Seafarers, 1978,
as amended in 1995 or any subsequent amendment thereto.

2. Appointment of Managers
With effect from the day and year stated in Box 4 and continuing
imless and until terminated as provided herein, the Owners
hereby appoint the Managers and the Managers hereby agree
to act as the Managrers of the Vessol

w

. Basis of Agreement
Subject to the terms and conditions herein provided, during the
period of this Agreement, the Managers shall carry out
Management Sarvicas in respect of the Vassal as agents for
and on behalf of the Owners, The Managers shall have authority
to take such actions as they may from time to time in their absolute
discretion consider to be necessary to enable them to perform

this Agreement in acdrdagiie wiflfl st ip t
practice.
3.1 Crew Managemen

B

(only applicable if agreed according to Box 5)

The Managers shall provide suitably qualified Crew for the Vessel

as required by the Owners in accordance with the STCW 95

requirements, provision of which includes but is not limited to

the following functions:

(i) selecting and engaging the Vessel's Crew, including payroll
arrangements, pension administration, and insurances for
the Crew other than those mentioned in Clause 6;

(ii) ensuring that the applicable requirements of the law of the
flag of the Vessel are satisfied in respect of manning levels,
rank, qualification and certification of the Crew and
employment regulations including Crew's tax, social
insurance, discipline and other requirements;

(iif) ensuring that all members of the Crew have passed a medical
examination with a qualified doctor certifying that they are fit

This document is a computer generated SHIPMAN 98 form printed by authority of BIMCO. Any insertion or deletion to the form must be clearly visible. In the event of any modification made to the pre-
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for the duties for which they are engaged and are in possession
of valid medical certificates issued in accordance with
appropriate flag State requirements. In the absence of
applicable flag State requirements the medical certificate shall
be dated not more than three months prior to the respective
Crew members leaving their country of domicile and
maintained for the duration of their service on board the Vessel;

(iv) ensuring that the Crew shall have a command of the English
language of a sufficient standard to enable them to perform
their duties safely;

(v) arranging transportation of the Crew, including repatriation;

(vi) training of the Crew and supervising their efficiency;

(vii) conducting union negotiations;

(viii)operating the Managers' drug and alcohol policy unless
otherwise agreed.

3.2 Technidpl Martag
appliggble if
anag [ pi ical manag®mnent which

includes, but is not limited to, the following functions:

(i) provision of competent personnel to supervise the
maintenance and general efficiency of the Vessel,

(li) arrangement and supervision of dry dockings, repalrs,
alterations and the upkeep of the Vessel ta the standards
required by the Owners provided that the Managers shall
be entitled to incur the necessary expenditure to ensure
that the Vessel will comply with the law of the flag of the
Vessel and of the places where she trades, and all
requirements and recommendations of the classification
society;

(iif) arrangement of the supply of necessary stores, spares and
lubricating oil;

(iv) appointment of surveyors and technical consuitants as the
Managers may consider from time to time to be necessary;

(v) development, implementation and maintenance of a Safety
Management System (SMS) in accordance with the ISM
Code (see sub-clauses 4.2 and 5.3).

3.3 Commercial Management

(only applicable if agreed according to ox 7}

The Managers shall provide the commercial operation of the

Vannnl, on required hy the Owners, which incliudas, hut 16 not

lirntilead Lo, W Fulloawingg Tonetiones

(i) providing chartering services in accordance with the Qwners'
instructions which include, but are not limited to, seeking
and negotlating employment for the Vessel and the conclusion
(including the execution thereof) of charter parties or other
contracts relating to the employment of the Vessel If such a
contract exceeds the period stated in Box_13, consent thereto
in writing shall first be obtained from the Owners.

ut of th

Vessel.

(iii) providing voyage estimates and accounts and calculating of
hire, freights, demurrage and/or despatch moneys due from
or due to the charterers of the Vessel;

(iv) issuing of voyage instructions;

(v) appointing agents;

(vi) appointing stevedores;

(vii)arranging surveys associated with the commercial operation
of the Vessel.

3.4 Insurance Arrangements

fonly applicable if agreed according to Box 8)

The Managers shall arrange insurances in accordance with
Clause 6, on such terms and conditions as the Owners shall
have instructed or agreed, in particular regarding conditions,
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insured values, deductibles and franchises.

3.5 Accounting Services

(only applicable if agreed according to Box 9)

The Managers shall:

(i) establish an accounting system which meets the
requirements of the Owners and provide regular accounting
services, supply regular reports and records,

(if) maintain the records of all costs and expenditure incurred
as well as data necessary or proper for the settlement of
accounts between the parties.

3.6 Sale or Purchase of the Vessel

(only applicable if agreed according to Box 10)

The Managers shall, in accordance with the Owners' instructions,
supervise the sale orgurchpge ofghe

performance of any s: rc|
negotiation of the sam

3.7 Provisions (only applicable if agreed according to Box 11)
The Managers shall arrange for the supply of provisions.

3.8 Bunkering (only applicable if agreed according to Box 12)
Thr Managere shall arrange for the provieion of bunker fual of tha
quality specified by the Owners as required for the Vessel's trade

FS

. Managers' Obligations
4.1 The Managers undertake to use their best endeavours to
pravide the agread Management Sarvices ag agents for and on
behalf of the Ownera in accordance with sound ship management
practice and to protect and promote the interests of the Owners in
all matters relating to the provision of services hereunder.
Provided, however, that the Managers in the performance of their
management responsibilities under this Agreement shall be entitled
to have regard to their overall responsibility in relation to all vessels
a3 may from time to time be entrusted to their management and
in particular, but without prejudice to the generality of the foregoing,
the Managers shall be entitled to allocate available supplies,
manpower and services in such manner as in the prevailing
circumstances the Managers in their absolute discretion consider
to be falr and reasonable.
4.2 Where the Managers are providing Technical Management
In accordance with sub-tlause 3.2, they shall procure that the
mguiramants ot the law of the tlag ot the Vessel are satishied and
they shall In particular be deemed (o be the "Compuny" uy defined
by the ISM Code, assuming the responsibility for the operation of
thu Vussol and taking over the duties and responsibilities imposed
by the ISM Code when applicable.

5. Owners' Obligations

5.1 The Owners shall ncti
in accordance with thegte
5.2 Where the Manag geliie

in accordance with sub. .

(i) procure that all officers and ratings supplied by them or on
their behalf comply with the requirements of STCW 95;

(ii) instruct such officers and ratings to obey all reasonable orders
of the Managers in connection with the operation of the
Managers' safety management system.

5.3 Where the Managers are not providing Technical Management

in accordance with sub-clause 3.2, the Owners shall procure that

the requirements of the law of the flag of the Vessel are satisfied
and that they, or such other entity as may be appointed by them
and identified to the Managers, shall be deemed to be the

“"Company" as defined by the ISM Code assuming the responsibility

for the operation of the Vessel and taking over the duties and

responsibilities imposed by the ISM Code when applicable.

PART Il
“SHIPMAN 98" Standard Ship Management Agreement

132

133
134
135
136
137
138
139
140
141

142
143
144

5

4

148
149

150
161
162

153
154
155
156
157
158
159
160
161
162
163
164
166
166
187
168
169
174
17
172
173
174

175

79
180
181
182
183
184
185
186
187
188
189
190
191
192

8. gemght Fee

6. Insurance Policies

The Owners shall procure, whether by instructing the Managers

under sub-clause 3.4 or otherwise, that throughout the period of

this Agreement:

6.1 at the Owners' expense, the Vessel is insured for not less

than her sound market value or entered for her full gross tonnage,

as the case may be for:

(i) usual hult and machinery marine risks (including crew
negligence) and excess liabilities;

(ii) protection and indemnity risks (including pollution risks and
Crew Insurances); and

(iii) war risks (including protection and indemnity and crew risks)

in accordance with the best practice of prudent owners of

vessels of a similar type to the Vessel, with first class insurance

companies, underwriters or associations (“the Owners'

rances’,
6.2 all prerflflums andja a| nces are paid
plly bitheir gye
e Own ural amBthe Manag®s and, subject

to underwriters' agreement, any third party designated by the

Managers as a joint assured, with full cover, with the Owners

obtaining cover in respect of each of the insurances specified in

sub-clause G.1:

(i) on lsrms wharahy the Managers and any such third party
are liable in respect of premiums or calls anising in connection
with the Owners' Insurances; or

(ii) if reasonably obtainable, on terms such that neither the
Managers nor ary such third party shall be under any
liability in respect of premiums or calls arising in connection
with the Owners' Insurances, or

(i) on such other terms as may be agreed in writing.

Indicate afternative (i), (ij) or (iii) in Box 14. If Box 14 is left

blank then (i) applies.

6.4 written evidence is provided, to the reasonable satisfaction

of the Managers, of their compliance with their obligations under

Clause 8 within a reasonable time of the commencement of

the Agreement, and of cach rencwal date and, if speoifically

requested, of each payment date of the Owners' Insurances.

7. Income Collected and Expenses Paid on Behalf of Owners

7.1 All morneys collecled by the Muanagers under the lenns ol
this Agreement (other than moneys payable by the Owners to
the Managers) and any interest thereon shall be held to the
cradit of the Owners in a separate bank account,

7.2 All expenses incurred by the Managers under the lenns

of this Agreement on behalf of the Owners (including expenses
as provided i Clause 8) may be debited against the Owners
in the account referred to under sub-clause 7.1 but shall in any
event remain payable by the Owners to the Managers on
demand.

g e Panagers fofggheir services
anage r thi cemé&ht an annu anagement

he Ovgers s
fee as stated in Box 15 which shall be payable by equal
monthly instalments in advance, the first instalment being
payable on the commencement of this Agreement (see Clause
2 and Box 4) and subsequent instalments being payable every
month.
8.2 The management fee shall be subject to an annual review
on the anniversary date of the Agreement and the proposed
fee shall be presented in the annual budget referred to in sub-
clause 9.1.
8.3 The Managers shall, at no extra cost to the Owners, provide
their own office accommodation, office staff, facilities and
stationery. Without limiting the generality of Clause 7 the Owners
shall reimburse the Managers for postage and communication
expenses, travelling expenses, and other out of pocket
expenses properly incurred by the Managers in pursuance of
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the Management Services.
8.4 In the event of the appointment of the Managers being
terminated by the Owners or the Managers in accordance with
the provisions of Clauses 17 and 18 other than by reason of
default by the Managers, or if the Vessel is lost, sold or otherwise
disposed of, the "management fee" payabie to the Managers
according to the provisions of sub-clause 8.1, shall continue to
be payable for a further period of three calendar months as
from the termination date. In addition, provided that the
Managers provide Crew for the Vessel in accordance with sub-
clause 3.1:
(i} the Owners shall continue to pay Crew Support Costs during
the said further period of three calendar months and
(ii) the Owners shall pay an equitable proportion of any
Severance Costs which may materialize, not exceeding
the amount stateqin B,
8.5 If the Owners deci
Agreement remains in
than three months, an g
fee for the period exceeding three months until one month
before the Vessel is again put into service shall be mutually
agreed between the parties.
8.6 Linless otherwise agreed in writing all discounts and
commissions obtained by the Managers in the course of the
management of the Vessel shall be credited to the Owners.

9, Budgets and Management of Funds
9.1 The Managers shall prasent to the Owners annually a
budget for the following twelve months in such form as the
Owners require. Tha budgst for the first year hereof is set out
in Annex "C" hereto. Subsequent annuat budgets shall be
prepared by the Managers and submitted to the Owners not
less than three months before the anniversary date of the
commencement of this Agreement (see Clause 2 and Box 4).
9.2 The Owners shall indicate to the Managers their acceptance
and approval ot the annual budget within one month of
presentation and in the absence of any such indication the
Managers shall be entitied to assume that the Owners have
accepted the proposed budget.
9.3 Following the agreement of the budget, the Managers shall
prepute nd pregent l e Ownery their welitmale of the warking
capital requiremeant of the Vessel and the Managers shall each
manth up-date this estimate Rased thereon, the Managers shall
each month request the Owners in writing for the funds required
to run the Vessel lur the ensuing month, including the payment
of any occasional or extraordinary item of expenditure, such as
AMANgAancy rapair costs, additional insurancea praminms, bunkers
or provisions. Such funds shall be received by the Managers
within ten running days after the receipt by the Owners of the
Managers' written request and shall be held to the credit of the

budgeted and actual ini in
such form as required bf¥the
intervals as mutually agreed.
9.5 Notwithstanding anything contained herein to the contrary,
the Managers shall in no circumstances be required to use or
commit their own funds to finance the provision of the
Management Services.

10.Managers’ Right to Sub-Contract
The Managers shall not have the right to sub-contract any of
their obligations hereunder, including those mentioned in sub-
clause 3.1, without the prior written consent of the Owners which
shall not be unreasonably withheld. In the event of such a sub-
contract the Managers shall remain fully liable for the due
performance of their obligations under this Agreement.
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11.Responsibilities
11.1 Force Majeure - Neither the Owners nor the Managers
shall be under any liability for any failure to perform any of their
obligations hereunder by reason of any cause whatsoever of
any nature or kind beyond their reasonable control.
11.2 Liability to Owners - (i} Without prejudice to sub-Clause
11.1, the Managers shall be under no liability whatsoever to the
Owners for any loss, damage, delay or expense of whatsoever
nature, whether direct or indirect, (including but not limited to
loss of profit arising out of or in connection with detention of or
delay to the Vessel) and howsoever arising in the course of
performance of the Management Services UNLESS same is
proved to have resulted solely from the negligence, gross
negligence or wilful defauit of the Managers or their employees,
or agents or sub-contractors employed by them in connection

mage, delay

38, damage,
would probably resulf) the Managers' liability for each incident
or series of incidents giving rise to a claim or claims shall never
exceed a total of ten times the annual management fee payable
hereunder.

(if) Notwithstanding anything that may appear to the contrary in
this Agreement, the Managers shall not be liable for any of the
actions of the Crew, even if such actions are negligent, grossly
negligent ar wilful, excent anly to the extent that they are shown
to have resulted from a failure by the Managers to discharge
their obligations under sub-clause 3,1, in which case their liability
shall be limited in accordance with the terms of this Clause 11.
11.3 Indemnity - Except to the extent and solely for the amount
therein set out that the Managers would be liable under sub-
clause 11.2, the Owners hereby undertake to keep the Managers
and their employees, agents and sub-contractors indemnified
and to hold them harmless against all actions, proceedings,
claims, demands or liabilities whatsoever or howsoever arising
which may be brought against them or incurred or suffered by
them arising out of or in connection with the performance of the
Agreement, and against and in respect of all costs, losses,
damages and expenses (including legal costs and expenses on
a full Indamnity baeis) which tha Managars may suffar or Incur
(either directly or indirectly) in the course of the performance of
this Agreement.

11.4 "Himalaya" - It is hereby expressly agreed that no
employee or agent of the Managers (including every sub-
contractor from time to time employed by the Managers) shall in
any ciicunslanices whalsoever be under any liability whalsveven
to the Owners for any loss, damage or delay of whatsoever kind
arising or resulting directly or indirectly from any act, neglect or
default on his part while acting in the course of or in connection

exemption,

and every right,
of whatsoever
nature applicable to the Managers or to which the Managers are
entitled hereunder shall also be available and shall extend to
protect every such employee or agent of the Managers acting
as aforesaid and for the purpose of all the foregoing provisions
of this Clause 11 the Managers are or shall be deemed to be
acting as agent or trustee on behalf of and for the benefit of all
persons who are or might be their servants or agents from time
to time (including sub-contractors as aforesaid) and all such
persons shall to this extent be or be deemed to be parties to this
Agreement.

12.Documentation
Where the Managers are providing Technical Management in
accordance with sub-clause 3.2 and/or Crew Management in
accordance with sub-clause 3.1, they shall make available,
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upon Owners' request, all documentation and records related
to the Safety Management System (SMS) and/or the Crew
which the Owners need in order to demonstrate compliance
with the ISM Code and STCW 95 or to defend a claim against
a third party.

13.General Administration
13.1 The Managers shall handle and settle all claims arising
out of the Management Services hereunder and keep the Owners
informed regarding any incident of which the Managers become
aware which gives or may give rise to claims or disputes involving
third parties.

13.2 The Managers shall, as instructed by the Owners, bring
or defend actions, suits or proceedings in connection with matters
entrusted to the Managers according to this Agreement.

13.3 The Managers gall o hFe g algpr
technical or other out: 4 ng
and settlement of clai B thilir M3gers|
affecting the interests o iect Of the l.

13.4 The Owners shall arrange for the provision of any
necessary guarantee bond or other security.

13.5 Any costs reasonably incurred by the Managers in

carrying out their obligations according to Clause 13 shall be
reimbursed by the Owners.

14.Auditing

The Managers shall at all times maintain and keep true and
correct accounts and shall make the same available for inspection
and auditing by the Owners at such times as may be mutually
agreed. On the termination, for whatever reasons, of this
Agreement, the Managers shall release to the Owners, if so
requested, the onginals where possible, or otherwise certified

copies, of all such accounts and all documents specifically relating
to the Vessel and her operation.

15.Inspection of Vessel

The Owners shall have the right at any time after giving
reasonable notice to the Managers to inspect the Vessel for any
reason they consider necessary.

16.Compliance with Laws and Requlations

The Managers will not do or parmit to be done anything which
might cause any breach ur infringerment of the laws and
regulalions of the VASsAPs fiag, ar Af tha placas whara sha tracdes,

17.Duration of the Agresment

This Agroement shull pore into effoeol an the day and yowr staed
in Box 4 and shail continue until the date stated in Box 1/.
Thereafter it shall continue until terminated by either party giving
to the other notice in wriling, in whicl event the Agreement shall

terminate upon the eX@iratii of #p fr
date upon which suchRotjge’ g

18.Termination

18.1 Owners' default

(i) The Managers shall be entitied to terminate the Agreement
with immediate effect by notice in writing if any moneys
payable by the Owners under this Agreement and/or the
owners of any associated vessel, details of which are listed
in Annex "D", shali not have been received in the Managers'
nominated account within ten running days of receipt by
the Owners of the Managers written request or if the Vessel
is repossessed by the Mortgagees.

(ii) Ifthe Owners:

(a) fail to meet their obligations under sub-clauses 5.2
and 5.3 of this Agreement for any reason within their
control, or

(b) proceed with the employment of or continue to employ
the Vessel in the carriage of contraband, blockade
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running, or in an unlawful trade, or on a voyage which
in the reasonable opinion of the Managers is unduly
hazardous or improper,
the Managers may give notice of the default to the Owners,
requiring them to remedy it as soon as practically possible.
In the event that the Owners fail to remedy it within a
reasonable time to the satisfaction of the Managers, the
Managers shall be entitled to terminate the Agreement
with immediate effect by notice in writing.
18.2 Managers'’ Default
If the Managers fail to meet their obligations under Clauses 3
and 4 of this Agreement for any reason within the control of the
Managers, the Owners may give notice to the Managers of the
default, requiring them to remedy it as soon as practically
possible. In the event that the Managers fail to remedy it within a
J i ergpthe Owners

This Agreement shall be deemed to be terminated in the case of
the sale of the Vessel or if the Vessel becomes a total loss or is
declared as a constructive or compromised or arranged total
loss or is requisitioned.

18.4 For the purpose of sub-clause 18.3 hereof

() the date upon which the Vessel is to be treated as having
been sold or otherwise disposed of shall be the date on
which the Owners cease to be registered as Owners of
the Vessel,

(ii) the Vessel shall not be deemed to be lost unless either
she has become an actual total loss or agreement has
been reached with her underwriters in respect of her
constructive, compromised or arranged tofal loss or if such
agreement with her underwriters is not reached it is
adjudged by a competent tribunal that a constructive loss
of the Vessel has occurred.

18.5 This Agreement shall terminate forthwith in the event of

an order being made or resolution passed for the winding up,

dissolution, liquidation or bankruptcy of either party (otherwise

than for the purpose of reconstruction or amalgamation) or if a

receiver is appointed, or if it suspends payment, ceases to carry

un buginees or makes any specil anangement or composbion
with its craditors.

18.6 The termination of this Agreement shall be without

prejudice to all rights accrued due between the parties prior to

the date of termination.

19.Law and Arbitration
19.1 This Agreement shall be governed by and construed In
accordance with English law and any dispute arising out of or
in connection with this Agreement shall be referred to arbitration

ndon i a g th i A 96 or
any statutqlly modificgfion or Q- t ¢! f save to
the lixtent Rgcess, R give to the proviions of this
se.

The arbitration shall be conducted in accordance with the
London Maritime Arbitrators Association (LMAA) Terms
current at the time when the arbitration proceedings are
commenced.

The reference shall be to three arbitrators. A party wishing
to refer a dispute to arbitration shall appoint its arbitrator
and send notice of such appointment in writing to the other
party requiring the other party to appoint its own arbitrator
within 14 calendar days of that notice and stating that it will
appoint its arbitrator as sole arbitrator unless the other party
appoints its own arbitrator and gives notice that it has done
so within the 14 days specified. If the other party does not
appoint its own arbitrator and give notice that it has done so
within the 14 days specified, the party referring a dispute to
arbitration may, without the requirement of any further prior

immediate effect
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notice to the other party, appoint its arbitrator as sole
arbitrator and shall advise the other party accordingly. The
award of a sole arbitrator shall be binding on both parties
as if he had been appointed by agreement.

Nothing herein shall prevent the parties agreeing in writing
to vary these provisions to provide for the appointment of a
sole arbitrator.

In cases where neither the claim nor any counterclaim
exceeds the sum of USD50,000 (or such other sum as the
parties may agree) the arbitration shall be conducted in
accordance with the LMAA Small Claims Procedure current

at the time when the arbitration proceedings are commenced.

19.2 This Agreement shall be governed by and construed
in accordance with Title 9 of the United States Code and
the Maritime Law of the United States and any dlspute
arising out of or in cogpect] i
referred to three persdis
by each of the parties
chosen; their decision any (¥
final, and for the purposes of enforcing any award,
judgement may be entered on an award by any court of
competent jurisdiction. The proceedings shall be conducted
in accordance with the rules of the Society of Maritime
Arbitrators, Inc.

In casee where neither the claim nor any counterclaim
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exceeds the sum of USDS0,000 (or such other sum as the
parties may agree) the arbitration shall be conducted in
accordance with the Shortened Arbitration Procedure of the
Soaciety of Maritime Arbitrators, Inc. current at the time when
the arbitration proceedings are commenced.

19.3 This Agreement shall be governed by and construed

in accordance with the laws of the place mutually agreed by
the parties and any dispute arising out of or in connection
with this Agreement shall be referred to arbitration at a
mutually agreed place, subject to the procedures applicable
there.

19.4 If Box 18 in Part | is not appropriately filled in, sub-
clause 19.1 of this Clause shall apply.

Note: 19.1, 19.2 and 19.3 are alternatives; indicate

G ﬂveC D P Y
Any no eer party to Whe other

party shall be in writing and may be sent by fax, telex,
registered or recorded mail or by personal service.
20.2 The address of the Parties for service of such
communication shall be as stated in Boxes 19 and 20,
respectively.

WORKING COPY

549
550
551
552
553
554
555
556
557
558
559
560
561

562
563

564
565
566
567
568
569
570

This document is a computer generated SHIPMAN 98 form printed by authority of BIMCO. Any insertion or deletion to the form must be clearly visible. In the event of any modification made to the pre-
printed text of this document which is not dearly visible, the text of the original BIMCO approved document shall apply. BIMCO assumes no responsibility for any loss, damage or expense as a result of

discrepancies between the original BIMCO approved document and this computer generated document.



HAPAPTHMA 2 - KE®AAAIOY B’

CREWMAN A

69



N

Copymghl. published by

[

anars’ Assooiation |

=

Beeroved by tha Intematonal Shin M

openfagen

i~
el

i L'i|l."l:':::|_

The Balte and Intematorsl Meritme Coun

August 1998

THE BALTIC AND INTERNATIONAL MARITIME COUNCIL (BIMCO) “=
STANDARD CREW MANAGEMENT AGREEMENT (COST PLUS FEE)
CODE NAME:"CREWMAN A - COST PLUS FEE"

1. Date of Agreement

PART I
2. Owners (state name, place of registered office and law of registry) (C1. 1) 3. Crew Managers {state name, place of registered office and law of registry) (CI. 1)

MName MName

Place of registered office Place of registered office

Law of registry

4 Day and year of commencemernt ent (Cl. 17)

6. Accounting Services (state "yes" or "no" as agreed) (Cl. 3.2) 7. Flag of the Vessel (Gl 3.1() and 6.5)

8. Insurance arangements (state altemative (@), (b) or &) of CI. 6.8}

9. Crew management fee (state monthly fee) (CL.7.1) 10, Lay up or extensive repairs (Gl 7.4)

MNumber of months lay up or exdensive repairs in excess of which revision of fee
and re-manning to be agreed

. Termination (state number of months fee/Crew Support Costs payable) (Gl 18.6) | 12, Law and Arbitration (state 19.1, 19.2 or 19.3 of CI. 19, as agreed; if 19.3
agreed place of arbitration must be stated) (C1. 19)

13. Notices {state postal and cable address, telex and fax number forservice of 14. Notices (state postal and cable address, telex and fax number for service of
notice and communication to the Owners) (1. 20) notice and communication to the Crew Managers) (Cl. 20)

Nraft ( Anxs

Itis mutually agreed between the party mentioned in Box 2 (hereinafter called "the Owners") and the party mentionedin Box 3 (hereinafter called "the Crew Managers") that
this Agreement consisting of PART | and PART Il as well as ARNEX "A", ANMNEX "B" and ANNEX "C" attached hereto, shall be performed subject tothe conditions contained
herein. In the event of a conflict of conditions, the provisions of PART | shall prevail overthose of PART Il and ARNEX "A", ANNEX "B" and ANNEX "C" to the exdtent of such
conflict but no further.

Signature) (Cwners) Signature®) (Crew Managers)

Printed by the BIMCO Charter Party Editor
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PARTII

"CREWMAN A - COSTPLUS FEE" Standard Crew Management Agreement

Definitions 1
In this Agreement, save where the context othenwise requires, 2
the following wards and expressions shall hawve the meanings 3
hereby assigned to them. 4
"Owners" means the party identified in Box 2. 3
"Crew Managers" means the party identified in Bax 3. g
"Wessel" means the wvessel or vessels, details of which are set 7
autin Annex "A" attached hereto. a
"Crew" means the Master, officers and ratings of the numbers, 9
rank and nationality specified in Annex "B" attached hereto. 10
"Connected Person' means any person connected with the 11

provision and the performance of the Crew Management 12
Services. 13
"Crew Management Services" means the services agreed to 14

bhe carried out by the Crew =
clause 3.1 and, where indicated
3.2

"Severance Costs' means the

in accordance with 15

[y i =Li-cl 16

17

4 18

are legally obliged to pay to 19

termination of a fixed term empluyment contract fDI’ service on 20

the Vessel. 21
"Crew Support Costs" means all expenses of a general nature 22
which are not particularly referable to any individual wessel for 23
the time hbeing managed by the Crew Managers and which are 24
incurred by the Crew Managers for the purpose of providing an 25
efficient and economic Crew Management Service and, without 26
prejudice to the generality of the faregaoing, shall include the 7
cost of crew standby pay, training schemes for officers and 28
ratings, cadet training schemes, sick pay, study pay, recruitment 29
and interviews. 30

"ISM Code" means the International Management Code for the N

Safe Operation of Ships and for Pollution Prevention as adopted 32
by the International Maritime Organization (IMO) by resolution 33
ATA1(18) or any subsequent amendment thereto. 34
"Company" means the Owner of the “essel or any other 35
arganisation or person whao has assumed the responsibility for 36
the operation of the Yessel from the Chwner and wha, on assuming a7

such responsibility, has agreed to take owver all duties and 38
responsibilities imposed by the 1SM Code. 39
"STCW 95" means the International Convention on Standards 40
of Training, Certification and ‘Aatchkeeping for Seafarers, 1873, 41
as amended in 1995 or any subseqguent amendment thereto. 42
Appointment of Crew Managers 43
With effect from the day and year stated in Box 4 and continuing 44
unless and until terminated as provided herein, the Chwiners 45

hereby appoint the Crew Managers and the Crew Manage 47
hereby agree to act asthe crew m | 47
Basis of Agreement 43
Subject to the terms and conditions herein pruwded during the 49

period of this Agreement, the Crew Managers shall carry oot
Crew Management Services in respect of the Vessel as agents a1

for and an hehalf of the Cwners. The Crew Managers shall have a2
authority to take such actions as they may from time to time in a3
their absolute discretion consider to be necessary to enable them a4
to perform  this Agreement in accordance  with  sound  crew ots)
management practice. a6
Crew Managem ent a7
The Crew Managers shall provide suitably qualified Crew for the a8
Yessel as required by the Cwiners in accardance with the STOW a9
93 requirements, provision of which includes but is not limited to g0

the following functions: F1

(i) =electing and engaging the Vessel's Crew, including payroll g2
arrangements, pension administration, Crew's tax, social security 63
contributions and ather dues payable in the seafarer's country G4
of domicile; [f5]
(ii) ensuring that the applicable requirements of the law of the GE6
flag of the “essel stated in Box 7 are satisfied in respect of g7
manning levels, rank, qualification and certification aof the Crew a5
and employment regulations including  disciplinary  and  aother G9

reguirements;

(i) ensuring that all members of the Crew have passed a
medical examination with a qualified doctor certifying that they
are fit for the duties for which they are engaged and are in
possession of walid medical certificates issued in accordance
with appropriate flag State reguirements. In the absence af
applicable flag State reguirements the medical certificate shall
be dated not more than three months prior to the respective
Crew members leaving their country of domicile and maintained
for the duration of their service on hoard the Vessel;

{iv) ensuring that the Crew shall have a command of the English
language of a sufficient standard to enable them to perform their
duties safely,

(v} instructing the Crew to ochey all reasonable orders of the
andfor the Company, including, but not limited to orders
and navigation, avoidance aof pollution

Persan shall proceed to sea
" g prior consent of the Chamers

{such consent not ta Iy withheld),

(vii) arranging transpartation of the Crew, including repatriation;

{viii) training the Crew and supervising their efficiency;

(ix) conducting union negatiations; and

(x) operating the Owners' drug and alcohol

athenwise agreed.

policy, unless

3.2 Accounting Services

{Only applicable if agreed accorging fo Box £)

The Crew Managers shall:

{iy establish an accounting  system  which  meets  the
regquirements of the Owners and provide regular accounting
services, supply regular reports and recards, and

{ii} maintain the recards of all costs and expenditure incurred
as well as data necessary ar proper for the settlerment of accounts

hetween the parties.

4. Crew Insurance Arrangements
Subject to the terms and conditions herein provided, the Chamers
shall, unless otherwise agreed:
4.1 insure the Crew and any Connected Persons proceeding
to sea on hoard for crew risks, which shall include but not he
limted to death, sickness, repatriation, injury, shipwreck
unemployment  indermnity and loss aof personal effects, with a
first class insurance company, undensriter or protection and
indermnity association ('the Crew Insurances’;
4.2 ensure that all premiums or calls in respect of the Crew
Insurances are paid promptly by their due date;

ure that Crew Insurances shall name the Crew

Managersﬁ;ﬂirﬂv Tised by the Crew Managers
to the conflry), 3

4.4 provide evidence that they have complied with  their
obligations  under sub-clauses 4.1, 42 and 43 within a
reasonable time following the commencement of this Agreement
and after each renewal date aor payment date aof the Crew
Insurances, to the reasonahle satisfaction of the Crew Managers.

5. Crew Managers' Obligations

The Crew Managers undertake to use their best endeavours to
provide the agreed Crew Management Services specified in this
Agreerment to the Ohwners in accordance with  sound  crew
management practice, and to protect and promote the interests
af the Chwiners in all matters relating to the provision aof services
hereunder.

Pravided, however, that the Crew Managers in the performance
of their management responsibilities under this Agreement shall
he entitled to have regard to their overall responsihility in relation
to all wessels as may from time to time be entrusted to their
management and in  particular, but without prejudice to the
generality of the foregoing, the Crew Managers shall be entitled
to allocate  availahle manpower in such manner as in the
prevailing  circumstances the Crew Managers in their absolute
discretion consider to be fair and reasonable.
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PARTII

"CREWMAN A - COSTPLUS FEE" Standard Crew Management Agreement

71 The Cwners shall pay the Crew Managers for their services 209
Owners' Obligations 138 as crew managers under this Agreement a manthly fee in the 210
The Owners shall: 140 amaount stated in Box 8 which shall bhe payable in adwvance, the 211
6.1 pay all sums due to the Crew Managers punctually in 141 first manthly fee being payable on the commencement of this 212
accardance with the terms of this Agreement; 142 Agreement. 213
6.2 procure that the requirements of the law of the “essel's 143 72 (i} The fee shall be renegatiated annually. Mot less than 214
flag State are satisfied and that they, or such other entity as 144 three (3} months before the anniversary date of the commence- 215
may be appointed by them, are identified to the Crew Managers 145 ment of this Agreement specified in Box 4, the Crew Managers 216
asthe Company; 148 shall submit to the Chwhners a proposed fee figure to be applicable 217
6.3 inform the Crew Managers prior to ardering the Vessel to 147 for the forthcoming year. 218
any area excluded by war risks underariters by wirtue of the current 148 (i} The Owners shall indicate to the Crew Managers their 219
London market war risks trading warranties and pay whatever 149 acceptance or rejection of the proposed revised fee within one 220
additional costs may properly be incurred by the Crew Managers 130 manth of presentation, failing which the Crew Managers shall be 221
as a consequence of such aorders including, If necessary, the costs 131 entitled to assume that the Chwiners have accepted the said fee. 237
of replacing the Crew. Anysglelays resulting from the negotiation 152 7.3 The Crew Managers shall, at no extra costs to the Cwners, 223
with ar replacement of the Jrew as a result of the Wessel being 153 provide their own office accommodation, office  staff, facilies 224
ardered to @ war zone shall be Jar the Chamers' account; 1584 and stationery. The Chwners shall reimburse the Crew Managers 225
6.4 agree with the Crew Mafagers prior to any change of flag of 185 for postage and communication expenses, travelling expenses, 276
the “essel and pay whateulr additional costs may properly he 158 and other out of pocket expenses properly incumed by the Crew 227
incurred by the Crew Managers as a consequence of such change; 1587 Managers in the pursuance of the Crew Management Services. 228
6.5 provide, at no cost to the Crew Managers, in accordance 158 74 In the event of lay up or extensive repairs to the “Wessel 228
with the reguirements of the law of the flag of the Vessel stated in 159 that last for mare than the number of months stated in Baox 10, 230
Box 7, or higher standard, as rmutually agreed, adequate Crew 160 the parties shall mutually agree the extent of down-manning e
accommadation and living standards, 161 reguired, together with the rewision of the fee and re-manning 232
6.6 unless otherwise agreed, arrange for the supply of provisions, 162 arrangements for the period exceeding the number of manths 233
at their own expense, 163 stated in Box 10 untl one manth before the Wessel is again put 234
6.7 where the Crew Managers provide provisions, reimburse the 164 into service. Consequential costs of reduction and reinstate- 235
Creww Managers for any food consumed on hoard other than by 165 ment of the Crew shall be for the Chwners' account. In the event 236
the Crew or any Connected Person and compensate the Crew 168 that the parties cannat agree, the Agreement shall be terminated 237
Managers aor provide replacement for any losses of foodstuffs 167 in accardance with Clause 17. 238

caused exclusively by the breakdown of the refrigeration plant 168
and machinery; and 1649 Budgets and Management of Funds 239
6.8 procure that throughout the period of this Agreement 170 81 The Crew Managers shall present to the Owners annually 240
(i) at the Owners' expense, the Vessel is insured for not less 171 a hudget for the following twelve months in such form as the 241
than her sound market walue ar entered for her full gross tonnage, 172 Chamers require. The budget for the first year hereof is set out 242
asthe case may be, for 173 in Annex "C" hereto. Subsequent annual budgets shall be 243
(a) usual hull and machinery marine risks (including crew 174 prepared by the Crew Managers and submitted to the Chwners 244
negligence) and excess liabilities; 174 not less than three months hefore the anniversary date of the 245
(b) protection and indermnity risks, including pollution risks, 176 commencement of this Agreement (see Clause 2 and Baox 4). 246
diversion expenses and also including crew risks in accardance 177 8.2 The Owners shall indicate to the Crew Managers their 247
with sub-clause 4.1, unless separately insured by the Crew 178 acceptance and approval of the annual budget within one month 248
Managers, and 174 of presentation and in the absence of any such indication the 249
{¢) war risks (including protection and indermnity and crew 180 Crews Managers shall be entitled to assume that the Cwners 250
risks]; 181 hawve accepted the proposed budget. 291
in accaordance with the best practice of prudent owners aof 182 8.3 Foallowing the agreement of the budget, the Crew 242
vessels of a similar type ta the Vessel, with first class insurance 183 Managers shall prepare and present to the Owners their 243
companies,  undersriters  or  associations  (the  Chners' 184 estimate aof the Crew Costs and the Crew Managers shall each 254
Insurances'y, 185 manth update this estimate. Based thereon, the Crew Managers 255
(i} all premiums and calls pn the Owners' Insurances are paid 186 shall each month request the Chwners in owriting for the funds 256
promptly by their due date; 187 reguired to crew the Vessel for the ensuing manth. Such funds 257
(i} the Owners' Insurances name the Crew Managers and, 188 shall be received by the Crew Managers within ten running 248
subject to undensriters' agreement, any third party designated by 189 days after the receipt by the Owners of the Crew Managers' 259
the Crew Managers as a joint assured, with full cover, with the 1580 written reguest and shall be held to the credit of the Chwners in 260
Chwners ohbtaining cowver in respect of each of the insurances 181 a separate hank account. 261
specified in sub-clause 8.8(i) abave: 152 84 The Crew Managers shall produce a monthly comparison 262
(a) on terms whereby the Crew Managers and any such third 193 hetween budgeted and actual income and expenditure aof the 283
party are lighle in respect of premiums aor calls arising in 1584 Yessel in such farm as required by the Cwners. 264
connection with the Cwners' Insurances; or 195 8.5 lnless otherwise agreed, all discounts and commissions 265
(b) If reasonably obtainable, on terms such that neither the 196 obtained by the Crew Managers in the course aof the Crew 266
Crews Managers nor any such third party shall be under any 157 Management of the Vessel shall be credited to the Chamers. 287
liahility in respect of premiums or calls arising in connection 153 86 Motwithstanding anything contained  herein, the Crew 268
with the Chiners' Insurances, or 1589 Managers shall in no circumstances be required to use or 2A9
(e} on such terms as may be agreed inwriting. 200 commit their own funds to finance the provision of the Crew 270
Note: indicate alfernative (a), (b) or (c) of sub-clause 6.8(W) in 201 Management Services. 271

Box 8 /f Box 8 is leff hiank ihen (a) aoplies. 202
(iv) written evidence is provided, to the reasonable satisfaction 203 Trading Restrictions 272
of the Crew Managers, of their compliance with their ohligations 204 The hwners and the Crews Managers will, prior to the 273
under this Clause within a reasonable time of the commencement 205 commencement  of  this  Agreement, agree on  any  trading 274
of the Agreement, and of each renewal date and, if specifically 206 restrictions to the “essel that may result from the terms and 275
requested, of each payment date of the Chwhners' Insurances. 207 conditions of the Crew's employment. 276
7. Crew Management Fee 208  10. Replacement 277
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"CREWMAN A - COSTPLUS FEE" Standard Crew Management Agreement

The wners shall have the right to require the replacement, at 273
their own expense, at the next reasonable opportunity, of any 279
member aof the Crew found on reasonable grounds to he 280
unsuitable for service. If the Crew Managers have failed to 281
fulfil their ohligations in providing suitably gualified Crew within - 282
the meaning of sub-clause 3.1, then such replacement shall 283
he at the Crews Managers' expense. 284
. Crew Managers' Right to Sub-contract 285
The Crew Managers shall not have the right to sub-contract 288
any aof their ohligations hereunder without the prior written 287
consent of the Ohwnmers, which shall not he unreasonahly 288
withheld. In the event of such a sub-contract, the Crew 289
Managers shall remain fully liahle for the due performance of 290

291

l » ' 292
er nuaf 293
ail 4

29

reason of any cause 3

their obligations under this Agree

Responsibilities

12.1 Force Majeure. Meither
Managers shall be under any.
any of their ohligations hereunder

g
ur
by

whatsoever of any nature or kind beyand their reasonable control. 295
12.2 Crew Managers' liability to Owners. ‘Aithout prejudice o 297
sub-clause 12.1 the Crew Managers shall be under no lighility 298
whatsoever to the Chwners far any loss, damage, delay or expense 289
of whatsoever nature, whether direct or indirect (including but 300
nat limited to loss of profit arising out of or in connection with 301
detention of ar delay to the Wessel) and haowsoewver arising in the 302
course  of performance of the Crew Management Services 303
UNLESS same is proved to have resulted salely from the 304
negligence, gross negligence  or wilful default of the Crew 305
Managers ar any of their employees or agents, or sub-contractors 306
emplayed by them in connection with the “essel, in which case 307
(save where loss, damage, delay or expense has resulted from 308
the Crew Managers' personal act or omission committed with 309
the intent to cause same or recklessly and with knowledge that 310
such loss, damage, delay or expense would probably result) the 311
Crews Managers' liability for each incident or series aof incidents 312
aiving rise to a claim or claims shall never exceed a tatal of ten 313
(10} times the equivalent annual fee payable hereunder. 34
123 Acts or omissions of the Crew. MNotwithstanding anything 315
that may appear to the contrary in this Agreement, the Crew 318
Managers shall not be lighle for any act or omission of the Crew, 317
even if such acts or omissions are negligent, grossly negligent 318
ar wilful, except only to the extent that they are shown to have 319
resulted from a failure by the Crew Managers to discharge their 320
ohligations under Clause 5, in which case their liabilty shall be 321

limited in accardance with the terms of this Clause 12,
12.4 Indemnity. Except to the solely far the a

therein set out that the Crew wAJWJ le
akill to K he

sub-clause 122 the Cwners he

322

m 323
t

w il 325
326

Managers and their employees, agents and sub-contractors

indemnified and to hold them harmless against all actions, 327
proceedings, claims, demands  ar  liabilties  whatsoewver  or 328
howsoever arising which may be hbrought against them or incurred 329
ar suffered by them arising out of ar in connection with the 330
performance aof the Agreement, and against and in respect of all 33
costs, loss, damages and expenses (including legal costs and 332
expenses on a full indermnity basis) which the Crew Managers 333
may suffer ar incur (either directly or indirectly) in the course of 334
the performance aof this Agreement. 335
125 "Himalaya". It is hereby expressly agreed that no employee 336
ar agent aof the Crew Managers (including every sub-contractor 337
from time to time employed by the Crew Managers) shall in oany 338
circumstances whatsoever he under any liability whatsoever to 339
the Owiners for any loss, damage or delay of whatsoever kind 340
arising ar resulting directly ar indirectly from any act, neglect ar 341
default on his part while acting in the course of or in connection 342
with his emplayment and, without prejudice to the generality of 343
the faregoing provisions in this  Clause, every exemption, 344
limitation, condition and liberty herein contained and ewery right, 344
exemption from  liability, defence and immunity of whatsoever 345
nature applicable to the Crew Managers or to which the Crew 347

Managers are entitted hereunder shall also be available and shall
extend to protect every such employee or agent of the Crew
Managers acting as aforesaid and for the pumpose of all the
foregoing provisions of this Clause the Crew Managers are or
shall be deemed to be acting as agent or trustee on hehalf of
and far the benefit of all persans who are ar might be his servants
ar agents from time to time (including sub-contractars  as
afaresaid) and all such persons shall to this extent he aor be
deemed to he parties to this Agreement.

13. Docum entation

Far the purpose of demonstrating compliance with  the

reguirements of STCW 95 to the Flag State Administration and

ather third parties, the Crew Managers shall provide the Chwners

’ | and ready access to documentation and data relevant

agpation shall be maintained and be readily

ith bffing limited to, documentation
ien training, medical fitness and
=3

General Administration

14.1 The Crew Managers shall handle and settle all claims
arising out of the Crew Management Services hereunder and
keep the Owners informed regarding any incident aof which the
Creww Managers become aware, which gives or may give rnse to
claims or disputes involving third parties.

14.2 The Crew Managers shall, as instructed by the Cwners,
bring ar defend actions, suits or proceedings, in connection with
matters  entrusted to the Crew Managers according to  this
Agreement.

14.3 The Crew Managers shall also have power to ohtain legal
ar technical or other outside expert adwice in relation to the
handling and settlerment of claims and disputes.

14.4 The Owners shall arrange for the provision of
necessary guarantee bond or ather security, in the first instance.
14.5 Any costs incurred by the Crew Managers in carrying out
their ohligations according to Clause 14 shall be reimbursed by
the Cwners.

14,

any

15. Auditing

The Crew Managers shall at all times maintain and keep true
and cormect accounts and shall make the same awvailahble far
inspection and auditing by the Cwners at such times as may he
mutually agreed. COn the termination, for whatever reasons, of
this Agreement, the Crew Managers shall release to the Cwners,
if so requested, the ariginals where possible, or athenwise

certified copies, of all such accounts.

Complian “TITM
The Cre anaMerdwill W0t Wk, #r permit to be daone, anything

that might cause any hbreach or infringement of the laws and

regulations of the Vessel's flag, ar of the places where she trades.
17. Duration of the Agreement
This Agreement shall come into effect on the day and vear stated
in Box 4 and shall continue until the date stated in Box 5.
Thereafter, unless notice of termination is given two (2] manths
prior to the date stated in Box 5, the Agreement shall continue
until terminated by either party giving to the other natice in writing,
in which event it shall terminate upon expiration of a period aof
twio (2] manths from the date upan which such notice was given.
18. Termination
18.1 Owners' Default
() The Crew Managers shall be entitled to terminate the
Agreement with immediate effect by notice in writing if any sum
payable by the (wners under this Agreement shall not have
heen received in the Crew Managers' nominated account within
ten running days of receipt by the Owners of the Crew Managers'
written request in accordance with Clause 7 or if the Vessel is
repossessed by the Mortgagees.
(i) Ifthe Cwners

348
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{a}) fall to meet their obligations under Clause B aof this
Agreement for any reason within their control, ar
(b} proceed with the employment of or continue to employ
the “essel in the carriage of contraband, blackade running,
ar in an unlawful trade, or an a voyage which in the reasonable
opinion  of the Crew Managers, is unduly hazardous or
improper,
the Crew Managers may give natice in writing of the default to
the Chwners, requiring them to remedy it as soon as practically
possible. In the event that the Cwners fail to remedy it within a
reasonahle time to the satisfaction of the Crew Managers, the
Crew Managers shall be entitted to terminate the Agreement
with immediate effect by natice inwriting.
18.2 Crew Managers' Default. If the Crew Managers fail to meet
their ohligations under Clause '
within the control of the Crew
natice in writing to the Crew
them to remedy it as soon as
that the Crew Managers fal
time to the satisfaction of the Owners, the Owners shall he
entitled to terminate the Agreement with immediate effect by
natice inwriting.
18.3 Extraordinary Termination. This Agreement shall he
deemed to be terminated in the case of the sale of the Vessel or
if the Vessel becomes a total loss or is declared as a constructive
ar compromised or arranged tatal loss or is requisitioned or has
heen declared missing.
18.4 For the purpose of sub-clause 13.3 hereof:
(i) the date upon which the “essel is to be treated as having
bheen sold or otherwise disposed of shall bhe the date on which
the Chwiners cease to be registered as Owners of the Wessel,
(i) the “essel shall not be deemed to be lost unless either
she has become an actual total loss or agreement has been
reached with her Underariters in respect of her constructive,
compramised or arranged total loss or f such agreement with
her Underariters is not reached it is adjudged by a competent
tribunal that a constructive loss of the Vessel has occurred; and
{iii} the date upon which the “Wessel is to he treated as missing
shall bhe ten (10} days after the Yessel was last reported ar when
the “essel iz posted as missing by Loyd's. A missing wessel
shall he deemed lost in accordance with the prowvisions of sub-
clause 18 .4(i.
18.5 This Agreement shall terminate forthwith in the event of an
arder heing made or resolution passed for the winding up,
dissolution, liquidation or bankruptoy of either party (othenwise
than for the purpose of reconstruction or amalgamation) or if a
receiver is appointed, or if it suspends payment, ceases to ca
an business or makes any sp gement ar compoglion
with its creditars. 1,~
186 In the ewvent aof thiz Agre rminQJy e
party in accardance with sub-clauses 181 or 183, the fee and
the Crew Support Costs shall continue to be payahle from the
date on which the Crew leave the Vessel far the number of months
stated in Box 11, The Owners shall also pay an equitable
propartion of such reasonable Severance Costs as the Crew
Managers can prove that they have incurred. The Crew Managers
shall use their best endeavours to minimise such Severance
Costs which, in any event, shall not exceed a maximum sum
equivalent to the Crew's basic wages for the number of months
stated in Box 11.
18.7 The termination of this Agreement shall be without prejudice
tao all rights accrued due between the parties prior to the date of
termination.

Law and Arbitration

19.1 This Agreement shall be governed by and construed in
accaordance with English law and any dispute arising out of or in
connection with this Agreement shall be referred to arbitration
in London in accordance with the Arbitration Act 1995 or any
statutory modification ar re-enactment thereof save to the extent
necessary to give effect to the provisions of this Clause.

The arbitration shall be conducted in accardance with the London

2
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20.

Maritime Arbitrators  Association  (LMAA) Terms current at the
time when the arhitration proceedings are commenced.

The reference shall be to three arbitrators. A party wishing to
refer a dispute to arbitration shall appoint its arbitrator and send
notice of such appaintment in writing to the other party requiring
the other party to appoint its own arbitrator within 14 calendar
days of that notice and stating that it will appaint its arbitrator as
sole arhitrator unless the other party appoints its own arbitrator
and gives notice that it has dane so within the 14 days specified.
If the other party does not appoint its own arbitrator and give
notice that it has done so within the 14 days specified, the
party referring a  dispute  to arbitration  may, without  the
requirement of any further prior notice to the other party,
appoint itz arbitrator as sole arbitrator and  shall advise the
arty accordingly. The award of a =sole arbitrator shall
paties _as if he had been appointed by

nt parties agreeing in writing to
provid® for the appointment of a sole
arbitrator.

In cases where nether the claim nor any counterclaim
exceeds the sum of USDSE0000 (or such ather sum as the
parties may agree) the arbitration shall be conducted in
accordance with the LMAA Small Claims Procedure current
at the time when the arbitration proceedings are commenced.

19.2 This Agreement shall be governed by and construed in
accordance with Title 9 of the United States Code and the
Maritime Law aof the United States and any dispute arising
out of or in connection with this Agreement shall he referred
to three persons at Mew York, one to be appointed by each of
the parties hereto, and the third by the two so chosen; their
decision or that of any two of them shall be final, and for the
purposes of enforcing any award, judgement may he entered
on an award by any court of competent jurisdiction. The
proceedings shall be conducted in accordance with the rules
aof the Society of Maritime Arbitrators, Inc.

In cases where nether the claim nor any counterclaim
exceeds the sum of USDSE0000 (or such ather sum as the
parties may agree) the arbitration shall be conducted in
accordance with the Shortened Arbitration Procedure of the
Society aof Maritime Arbitrators, Inc., current at the time when
the arhitration proceedings are commenced.

19.3 This Agreement shall be governed by and construed in
accordance with the laws of the place mutually agreed by
the parties and any dispute arising out of ar in connection
with  this  Agreement shall be referred to  arbitration at a
agreed place, subject to the procedures applicable

m 's‘ aTDpriater filled in, sub-clause
151 of thillZlau 3 shllll 2 pily.

Mote: 757, 707 and 193 are afernatives, indicale alfernzlive
agreed in Box 12,

mutuall

Notices

201 Any notices to he given by either party to the other party
shall he in writing and may he sent by fax, telex, registered
ar recorded mail or by personal service.

20.2 The address of the Parties for service of such

communication shall be as stated in Boxes 13 and 14

respectively.
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ANNEX "A" (DETAILS OF VESSEL OR VESSELS) TO

THE BALTIC AND INTERNATIONAL MARITIME COUNCIL (BIMCO)
STANDARD CREW MANAGEMENT AGREEMENT (COST PLUS FEE)
CODE NAME:"CREWMAN A - COST PLUS FEE"

Date of Agreement:

Draft Copy

Name of Vessel(s):

Particulars of Vessel(s):

Nraft ( Anxs

This computer generated form is printed by authority of BIMCO. Any insertion or deletion to the farm must be clearly visible. In event of ary modification being made to the preprinted text of this document, which is

nat clearly visible, the ariginal BIMCO appraved document shall apply. BIM CO assume no responsihility for any 1oss or damage caused as a result of discrepancies hetween the original BIMCO document and this
document.



ANNEX"B" (CREW DETAILS) TO
THE BALTIC AND INTERNATIONAL MARITIME COUNCIL (BIMCO)

STANDARD CREW MANAGEMENT AGREEMENT (COST PLUS FEE)
CODE NAME:"CREWMAN A - COST PLUS FEE"

Date of Agreement:

Draft Copy

Name of Vessel:

Details of Crew:

Number Rank Nationality

Nraft ( Anxs
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ANNEX"C" (BUDGET FOR THE FIRST YEAR) TO

THE BALTIC AND INTERNATIONAL MARITIME COUNCIL (BIMCO)
STANDARD CREW MANAGEMENT AGREEMENT (COST PLUS FEE)
CODE NAME:"CREWMAN A - COST PLUS FEE"

Date of Agreement:

Draft Copy

Name of Vessel:

Budget Details:

Nraft ( Anxs
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The Baltic and International Maritime Council (BIMCO), Copenhagen

First insued 1924 (as revised August 1999)

1. Date of Agreement

THE BALTIC AND INTERNATIONAL MARITIME COUNCIL (BIMCQ)
STANDARD CREW MANAGEMENT AGREEMENT {LUMP SUM)
CODE NAME:"CREWMAN B - LUMP SUM"

PART |

2. Dwners (state name, place of registered office and law of registnd (C1 1)

3. Crew Managers (state name, place of registered office and law of registny (C1 1)

MHame

MHame

Place of registered office

Laww of registry

4. Day and year of commencement

Place of registered office

6. Crew insurance arrangements (state “yes" or "no" as agreed) (C13.2)

7. Flag of the Vessel (C1 31 and 55)

2. Insurance arrangements (state alternative (a), (b) or (c) of CI 5 7 (i)

4. Crew management lump sum (state monthhy amount) (G 6.1}

10, Wessel s reqular trading area (state port or area)(CL 8 2(w))

11, Crew gvertime expenses (state amount covered by the lump sum) (T 6.3)

12 Initial crew transportation costs (state if for Crew Managers” account) (C16.4)

13 Lay up or extensive repairs (Gl 8.7)

Hurmber of months lay up or extensive repairs in excess of which resision of the
lump sum and re-manning to be agreed

14 Termination (state number of months lump sum payable) (C1 15.6)

Nraft

15, Law and Arbitration (state 161, 162 or 16.3 of CI 16 as agreed 163
agreed place of arbitration must be stated) (C1 16)

p NM\V7

16, Motices (state postal and cable address, telex and fax number for senvice of
notice and communication to the Owners) (T A7)

17 Motices (state postal and cable address, telex and fax number for service of
notice and communication to the Crew Managers) (G 17)

Itis mutually agreed between the party mentioned in Box 2 (hereinafter called "the Owners") and the party mentioned in Box 3 (hereinafter called "the Crew Managers") that
this Agreement consisting of PART | and PART Il a5 well as ANNEX "A" and ANNEX "B" attached hereto, shall be performed subject to the conditions contained herein. In the
event of a conflict of conditions, the provisions of PART | shall presail over those of PART Il and ANNEX "A" and ANNEX "BE"to the extent of such conflict but no further.

Signatures) (Dners)

Signature(s) (Crew Managers)

Printed by The BIMCO Charter Party Editor
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PARTII

"CREWMAN B - LUMP SUM" Standard Crew Management Agreement

Definitions

In this Agreement, save where the context otherwise requires,
the following words and expressions shall hawe the meanings
hereby assigned to them.

"Owners" means the panty identified in Box 2

"Crew Managers" means the party identified in Box 3.

"Yessel" mears the vessel or vessels, details of which are set
ot in Annex "A" attached hereto.

"Crew" means the Master, officers and ratings of the numbers,
rank and nationality specified in Annex "B" attached hereto.
"Connected Person" means arny person connected with the
provision and the peformance of the Crew Management Sendces.
"Crew Management Services” means the senidces agreed to
be camed out by the C Rers in accordance

clauze 3.1 and where ind
32

"Severance Costs" meay # t

are legally obliged to pay to the Crew & a result of the early
termination of & fixed term employment contract for sendce on
the Veszel.

"ISM Code" means the Intemational Management Code for the
Safe Operation of Ships and for Pollution Prevention as adopted
by the International Maritime Organization (MO} by resolution
A741{18) or any subsequent amendment thereto,

"Company" means the Owner of the ‘essel or any other
organisation or person who has assumed the responsibility for
the operation of the Vessel from the Owner and who, on assuming
such responsibility, has agreed to take owver all duties and
responsibilities imposed by the [SM Code.

"BTCW 95" means the Intemational Cornvention on Standards of
Training, Certification and Watchkeeping for Sesfarers, 1978, as
amended in 1995, or any subsequent amendment thereto

Appointment of Crew Managers

With effect from the day and year stated in Box 4 and continuing
unless and until terminated as provided herein, the Owners hereby
appoint the Crew Managers and the Crew Managers hereby agree
to act as the crew managers of the Vessel

Basis of Agreement

Subject to the terms and condtions herein provided, during the
period of this Agreement the Crew Managers shall be_the
empleyers of the Crew afll sha rry out Crew hWanademe

Senvices in respect of the \/qileel inth WO

31 Crew Management

The Crew Managers shall provide suitably qualified Crew for the
Weszel as required by the Owners in accordance with the STCW
95 requirements, provision of which includes but is not limited to
the: following functions:

M selecting and engaging the Vessel's Crew, including payroll
amrangements, pension administration, Crew's tax, social security
contributions and other dues payable in the seafarer's country of
domicile;

i)  ensuring that the applicable requirements of the law of the
flag of the Vessel stated in Box 7 are satisfied in respect of manning

levels, rank, qualification and cedification of the Crew and
empleyment  regulations  including  disciplinary  and  other
require ments;

iiiy ensuring that al members of the Crew have passed a
medical examination with a qualified dector certifying that they
are fit for the duties for which they are engaged and are in
possession of walid medical certificates issued in accordance with
appropriate flag State requirements. In the absence of applicable
flag State requirements the medical certificate shall be dated not
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more than three months prior to the respective Crew members
leaving their country of domicile and maintained for the duration
of their service on board the Vessel,

(iv)  ersuring that the Crew shall have & command of the English
language of a sufficient standard to enable them to perform their
duties safely;

M instructing the Crew to obey all reasonable orders of the
Cwiners andfor the Company, including, but not limited to orders
in connection with safety and navigation, avoidance of pollution
and protection of the environment;

() ersuring that no Connected Person shall proceed to sea on
board the Wessel without the prior consent of the Owners (such
consent not to be unreasonablywithheld)'

0
(d) operating the Owners' drug and alcohol policy, unless
otherwise agreed.

3.2 Crew Insurance Amangements

{Only applicable If agreed according o Box &)

Subject to the terms and condtions herein provided, the Crew

IWanagers shall:

(0  insure the Crew and ary Connected Persors proceeding to

sea on board for crew risks, which shall include but not be limited
to death, sickness, repatriation, injury, shipwreck unemployment

indemnity and loss of personal effects, with a first class insurance

compary, underwriter or protection and indemnity association (the
Crew Insurances”);

(i) ersure that all premiums or calls in respect of the Crew

Insurances are paid promptly by their due date;

(iiiy ersure that Crew Insurances shall name the Owners as co-
assured (Unless advised by the Cwners to the contrany; and
(i) provide evidence that they have complied with their

obligations under sub-clauses 3.2(), (i) and (i) within & reasonable
time following the commencement of this Agreement and after

each renewal date or payment date of the Crew Insurances, to

the reasonable satisfaction of the Cwners.

nagers' Obligations

rew hManagers undertake to use their best endeavours to
pmvideﬂm;b‘ew Senices specified in this
Agreem rdance with sound  crew
management practice, and to protect and promote the interests
of the Cwners in all matters relating to the provision of services
hereunder.

Provided, howewer, that the Crew Managers in the performance
of their management resporsibilities under this Agreement shall
be entitled to have regard to their overall responsibility in relation
to &l wessels as may from time to time be entrusted to their
management and in paticular, but without prejudice to the
generality of the foregoing, the Crew Managers shall be entitled
to allocate available manpower in such manner as in the prevailing
circumstances the Crew Managers in their absolute discretion
corsiderto be fair and reasonable.

Owners' Obligations

The Cwners shall:

51 pay all sums due to the Crew Managers punctually in
accordance with the terms of this Agreement;

5.2 procure that the requirements of the law of the Vessels flag
State are satisfied and that they, or such other ertity as may be
appointed by them, are identified to the Crew Managers as
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the Company,
53 inform the Crew Managers prior to ordering the Vessel to
any area excluded by war nsks underwriters by wirtue of the cument
London market war nsks trading wamanties and pay whatever
additional costs may properly be incumed by the Crew hManagers
a3 a consequence of such orders including, if necessary, the costs
of replacing the Crew. Any delays resulting from the negetiation
with or replacement of the Crew & a result of the Vessel being
ordered to & war zong shall be for the Cwners' account;
54  agree with the Crew Managers prior to any change of flag of
the Vessel and pay whatever addtional costs may properly be
incurred by the Crew Managers &8 aconsequence of such change;
55 provide, at no cost to the Crew Managers, in accordance
with the requirements of thiglllaw o
Box 7, or higher standarcgllas mut
accommodation and living s
56  reimburse the Crag
provide provisions, for any food consumed on hoard other than
by the Crew or any Connected Person and compensate the Crew
MWanagers or provide replacement for any losses of foodstuffs
caused exclusively by the breakdown of the refrigeration plant
and machinery; and
57 procure that throughout the period of this Agreement:
M &t the Cwners' expense, the Vessel is insured for not less
than her sound market walue or entered for her full gross tonnage,
a3 the case may be, for

@ usual hull and machinery marine risks (including crew

negligence) and excess liabilities;

(b protection and indemnity nisks, including pollution risks, and

diversion expenses, but excluding crew nsks in accordance

with sub-clause 32(), i separately insured by the Crew
IWeanagers; and
¢) war risks (including protection and indemnity and crew
nsks);
in accordance with the best practice of prudent owners of
vessels of a similar type to the Vessel, with first class insurance
companies, underwnters or associations  (the  Owners'
Insurances’;
i) &l premiums and calls on the Owners' Insurances are paid
promptly by their due date;

iy the Owners'Insurances name the Crew Managers and, subject
to undeniriters’ agreement, ary third party designated by the Crew
Weanagers as a joint ass Ul cover, with the nel
obtaining cover in respect
sub-clause 5.7() above:

@) on terms whereby the Crew Managers and any such third
party are liable in respect of premiums or calls arising in
connaction with the Cwners' Insurances; or

() if ressonably obtainable, on terms such that neither the
Crew Managers nor any such third party shall be under any
lighility in respect of premiums or calls ansing in connection
uiith the Cwiners' Insurances; or

¢) onsuch terms as may be agreed inwnting.
Note: indlicate alfernative (&), (b) or {c) of sub-clause &7() In

Box 8.1FBox 8 s left blank then {a) apolies.
iv) wntten evidence is provided to the reasonable satisfaction of
the Crew Managers, of their compliance with their obligations under
this Clause within & reasonable time of the commencement of the
Agreement, and of each renewal date and, if specifically requested,

of each payment date of the Owners' Insurances.

Crew Management Lump Sum

61 The Qwners shall pay the Crew Managers for their senvices
as crew managers under this Agreement a morthly lump sum in
the amount stated in Box 9 which shall be payable in advance, the

he flag of the Vessel
lra t
, t

142

144
145
146
147
148
148

151

first morthly lump sum being payable on the commencement of
this Agreement.

6.2  Thelumpsumshall include:

M all payments which are due to or on behalf of the Crew in
accordance with their contracts of employment, subject to any
limitation an overime hours in accordance with sub-clause 6.3;

(i) all costs incumed in providing insurance cover including any
deductibles;

(iiiy the cost of obtaining all documentation necessary for the
Crew's employment, including but not limted to medical and
vaccination cerificates, passpons, visas, seaman's books, licenses
and cremw |ists;

the cost of transportation of the Crew to and from the Vessel
g hotel e)(perses and food while tr‘a\.fellmg, other than the

penses by reason of the Vessel
not calling regularty &t the above port or area, any excess travelling
costsfexpenses shall be charged to the Owners separately, on terms
to be agreed;

M port dishursements and fees in respect of Crew matters;

(i) the cost of crew mail and Crew's communications from the
Vessel;

(i) the cost of food forthe Crew.

The Crew Managers and the Owners shall, respectively at the
commencement and termination of this Agreement, take ower and
pay for all unbroached provisions on board the Yessel at a price to
be mutually agreed,

(viiily working clothes; and

(iX) all other costs and expenses necessarily incurred by the Cre
IWanagers in providing the Crew Management Services.

6.3  The amount of Crew overtime covered by the lump sum shall
be as stated in Box 11, If overtime exceeds that amount the Owners
shall pay forthe excess at the rates set out in Annex "B".

6.4 Unless othenwise agreed and stated in Box 12, the Owners
shall bear the initial Crew ftransportation costs from the point of
departure from their country of domicile at the commencement
of this Agreement.

65 Any invoices submitted by the Crew NManagers for

expenditure properly and reasonably incurred by them in the

ischarge of their duties under this Agreement and which is not
inclu®ed in the Crew Management Services but which is payable
by the nm‘)}tfed to corsequertial costs
of lay U or repairs” suUb-Clause excess overttime (sub-clause
6.3 and the intial Crew transportation costs (sub-clause 6.4)

shall be paid by the Cwners at the time of the payment of the
next lump sum due under sub-clause 6.1 or, in case of

termination of the Agreement, before disembarkation of the Crew.

66 () The lump sum shall be renegotisted annually. Mot less
than three (3) months before the anniversary date of the

commencement of this Agreement specified in Box 4, the Crew
Managers shall submit to the Owners a proposed lump sum
figure to be applicable for the forthcoming year,

(i) The Owners shall indicate to the Crew Managers their
acceptance or rejection of the proposed revised lump sum within
one month of presentation, failing which the Crew Managers

shall be ertitled to assume that the Cwners have accepted the
said lump sum.

6.7 In the event of lay up or exensive repairs to the VWessel
that last for more than the number of morths stated in Box 13,

the parties shall mutually agree the edent of down-manning

required, together with the revision of the lump sum and re-
manning arangemerts for the period exceeding the number of
months stated in Box 13 until one morth before the Vessel is
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10.

again put into senvice. Consequential costs of reduction and
reinstatement of the Crew shall be for the Cwners' account. In
the event that the parties cannot agree, the Agreement shall be
terminated in accordance with Clause 14,

Trading Resfrictions

The Cwners and the Crew WManagers will, prior to the
commencement of this Agreemert, agree on any trading
restrictions to the essel that may result from the terms and
conditions of the Crew's employment.

Replacement

The Cwners shall have the right to require the replacemert, at
their own expense, atfthe next reasonable opportunity, of amy
member of the Cresd found on reasonable grounds to bhe
unsuitable for service. I the Crew Managers have failed to fulfil
their obligations in iding suitably qualified Crew within the
meaning of sub-clause 3.1, then such replacement shall be &t
the Crew Managers' expense.

Crew Managers' Right to Sub-contract

The Crew Managers shall not hawe the right to sub-contract any
of their obligations hereunder without the prior wntten corsert
of the Cwners, which shall not be unreasonably withheld In the
event of such a sub-contract, the Crew Managers shall remain
fully lisble for the due performance of their obligations under
this Agreement.

Responsibilities

10.1 Force Majeure. Neither the Owners nor the Crew
IWeanagers shall be under any lisbility for any failure to perform
ary of their obligations hereunder by reason of any cause
whatsoever of any nature or kind beyond their reasonable control.
10.2 Crew Managers' liability to Owners. Without prejudice
to sub-clause 10.1 the Crew Managers shall be under no liability
whatsoaver to the Owners for any loss, damage, delay or
expense of whatsoever nature, whether direct or indirect
fincluding but not limited to less of profit arising out of or in
connection with detention of or delay to the Vessel) and
howsoever arising in the course of performance of the Crew
IWeanagement Services UNLESS same is proved to have resulted
solely from the negligence, gross negligence or wilful default of
the Crew Managers orjany of their employees or agents, or sub-
contractors employed them in connection with the Vessel, in
which case (sawve wh loss, damage, delay or expense has
resulted from the Crew NManagers' personal act or omission
committed with the intent to cause same or recklessly and with
knowledge that such loss, damage delay or expense would
probably result) the Crew hManagers' liability for each incident or senes
of inciderts giving rise to a claim or claims shall never exceed a total
of six §) times the monthly Iump sum payable hereunder.

10.3 Acts or omissions of the Crew. Motwithstanding anything
that may appear to the cortrary in this Agreement, the Crew
IWeanagers shall not be liable for any act or omission of the Crew,
even If such acts or omissions are negligent, grossly negligent or
wilful, except only to the extent that they are shown to have resulted
from a failure by the Crew Managers to discharge their obligations
under Clause 4, in which case their liability shall be limted in
accordance with the terms of this Clause 10,

104 Indemnity. Except to the extent and solely for the amount
therein set out that the Crew Managers would be liable under
sub-clause 102 the Owners hereby undertake to keep the Crew
Managers and their employees, agents and sub-contractors
indemnified and to hold them harmless against all actions,
proceedings, claims, demands or liabilties  whatsoever or
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14,

15.

howsoever ansing which may be brought against them or incumed
or suffered by them arising ot of or in connection with the
performance of the Agreement, and against and in respect of all
costs, loss, damages and experses (including legal costs and
expenses on a full indemnity basis) which the Crew Managers
maty suffer or incur {either directly or indirecthy in the course of
the performance of this Agreement.

105 "Himalaya". It is hereby expressly agreed that no employes
or agent of the Crew Managers (ncluding every sub-contractor
from time to time employed by the Crew Managers) shall in any
circumstances whatsoever be under any liability whatsoever to
the Cwners for ary loss, damage or delay of whatsoever kind
ansing or resulting directly or indirecthy from any act, neglect
or default on his part while acting in the course of or in connection
with his employment and, without prejudice to the generality of
the foregoing provisions in this Clause, every exemption, limitation,
condition and libetty herein contained and every rght, exemption
from liahility, defence and immunity of whatsoever nature
applicable to the Crew Managers or to which the Crew Managers
are ertitled hereunder shall also be available and shall exdend to
protect every such employee or agent of the Crew Managers acting
a3 aforesaid and for the purpose of all the foregoing provisions of
this Clause the Crew Managers are or shall be deemed to be
acting as agent or trustee on behalf of and for the benefit of all
persons who are or might be his servants or agents from time to
time {including sub-contractors as aforesaid) and all such persons
shallto this extent be or be deemed to be paries to this Agreement.

Documentation

For the purpose of demonstrating compliance  with  the
requirements of STCW 25 to the Flag Stete Administration and
other third paries, the Crew Managers shall provide the Owners
with full and ready access to documentation and data relevant to
the Crew. Such information shall be maintzined and be readiky
accessible and include, without being limited to, documentation
and data on Crew experience, training, medical fitness and
competence in assigned duties.

General Administration

121 The Crew Managers shall handle and seftle all claims arising
out of the Crew Management Services hereunder and keep the
Cwiners informed regarding any incident of which the Crew
MWanagers become aware, which may be matenal to the operation
of the Vessel.

122 Any costs incurred by the Crew Managers in canmying out
their obligations according to Clause 12 shall be reimbursed by
the Ourners.

123 The Owners shall arrange for the provision of any necessary
guarantee bond or other security, in the first instance.

Compliance with Laws and Regulations

The Crew Managers will not do, or permit to be done, amything
that might cause any breach or infringement of the laws and
regulations of the Vessel's flag, or of the places where she trades.

Duration of the Agreement

This Agreement shall come into effect on the day and year stated
in Box 4 and shall continue urtil the date stated in Box 5. Thereafter,
unless notice of termination is given two (Z) months pror to the
date stated in Box 5, the Agreement shall continue until terminated
by either party giving to the other notice in writing, in which event
it shall terminate upon expiration of a penod of two £) morths
from the date uponwhich such notice was given.

Termination
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151 Owners' Default
M  The Crew Managers shall be entitled to terminate the
Agreement with immediate effect by notice in writing if any sum
payable by the Owners under this Agreement shall not have been
received in the Crew Managers' nominated account within ten
munning days of receipt by the Owners of the Crew Managers'
written request in accordance with Clause 6 or if the ‘essel is
repossessed by the Mortgagees.
iy IFthe Quners:
(@) fail to meet their obligations under Clause 5 of this
Agreement  for  any  reason  within their
M proceed with the employment of or continue to employ
the “essel in the camiage of contraband, blockade running
or in an unlawful on & wvoyage which 1
reasonable  opinion T Lo Gk W
hazardous or impropg
the Crew Managers may
Ciners, requinng them to remedy it &5 soon as practically possible.
In the event that the Owners fail to remedy it within a reasonable
time to the satisfaction of the Crew Managers, the Crew Managers
shall be entitled to terminate the Agreement with immediate effect
by notice inwriting.
15.2 Crew Managers' Default. If the Crew Managers fail to meet
their obligations under Clause 4 of this Agreement for any reason
within the control of the Crew Managers, the Owners may give
netice in writing to the Crew Managers of the default requiring
them to remedy it a5 soon as practically possible. In the event
that the Crew Managers fail to remedy it within & reasonable time
to the satisfaction of the Cwners, the Owners shall be entifled to
terminate the Agreement with immediate effect by notice inwriting,
15.3 Extraordinary Termination. This Agreement shall be
deemed to be terminated in the case of the sale of the Vessel or
if the Vessel becomes a total loss or is declared as a constructive
or compromised or amanged total loss or is requisitioned or has
been declared missing.
154 Forthe purpcse of sub-clause 153 hereof:
M the date upon which the ‘essel is to be treated as hawving
been sold or othenwise dispesed of shall be the date on which the
Ciners cease to be registered as Owners of the Vessel,
i) the essel shall not be deemed to be lost unless either she
has become an actual total loss or agreement has been reached
with her Underwriters in respect of her constructive, compromized
or amanged total loss or i ement with her Uncefihrite
is not resched it is adju c‘?@e@ma 7]
constructive loss of the Ves red, and
iiiy the date upon which the Vessel is to be treated &= missing
shall be ten (10) days after the Vessel was last reported or when
the ‘essel is posted as missing by Lloyds. A missing vessel shall
be deemed lost in accordance with the provisions of sub-clause
15.44i).
155 This Agreemert shall terminate forthwith in the ewvent of an
order being made or resolution passed for the winding up,
dissolution, liquidation or bankruptcy of either pary (othenwise
than for the purpose of reconstruction or amalgamation) or if a
receiver is appointed, or if it suspends payment, ceases to camy
on business or makes any special arrangement or composition
with its creditors.
156 In the event of this Agreement being terminated by either
party in accordance with sub-clauses 151 or 153 the lump sum
shall continue to be payable from the date on which the Crew
leave the Vessel for the number of months stated in Box 14 The
Cwiners shall also pay such reasonable Sewverance Costs as the
Crew Managers can prove that they have incurred to the exdent
that such Sewverance Costs exceed the lump sum for the number
of months stated in Box 14, The Crew Managers shall use their

control,  or
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best endeavolrs to minimise such Severance Costs.

15.7 The termination of this Agreement shall be without prejudice
to all rghts accrued due between the parties pror to the date
of termination.

. Law and Arbitration

16.1 This Agreement shall be governed by and construed in
accordance with English law and any dispute arising out of or in
connection with this Agreement shall be refered to arbitration in
London in accordance with the Arbitration Act 1996 or any statutory
modification or re-enactment thereof save to the exdent necessary
to give effect to the provisions of this Clause,

The arbitration shall be conducted in accordance with the London

menced.

notice of such appd ting to the other party requiring
the other party to appoint its own arbitrator within 14 calendar
days of that notice and stating that it will appoint its arbitrator as
sole arbitrator unless the other pany appoints its own arbitrator
and gives notice that it has done so within the 14 days specified.
If the other party does not appoint its own arbitrator and give
notice that it has done so within the 14 days specified, the pary
refering a dispute to arbitration may, without the requirement of
ary further prior notice to the other party, appoint its arbitrator a3
sole arbifrator and shall advise the other party accordingly. The
award of & sole arbitrator shall be binding on both parties as if he
had been appointed by agreement.
Mothing herein shall prevent the parties agreeing in writing to wary
these provisions to proside for the appointment of asole arbitrator,
In cases where nether the claim nor amy counterclaim exceeds
the sum of USD30,000 {or such other sum as the parties may
agree) the arbitration shall be conducted in accordance with the
LA Small Claims Procedure cument at the time when the
arbitration proceedings are commenced.
162 This Agreement shall be governed by and construed in
accordance with Title 9 of the United States Code and the Mantime
Law of the United States and any dispute ansing out of or in
connection with this Agreement shall be refemed to three
persons at Mew York, one to be appoirted by each of the parties
reto and the thind by the two so chosen; their decision or
that % any two of them shall be final, and for the purposes of
enfominmammrr be entered on an award
by any “Court competert jiMsdiction. The proceedings shall
be conducted in accordance with the rules of the Society of
Maritime Arbitrators, Inc.
In cases where nether the claim nor amy counterclaim exceeds
the sum of USD30,000 {or such other sum as the parties may
agree) the arbitration shall be conducted in accordance with
the Shortened Arbitration Procedure of the Society of Martime
Arbitrators, Inc, current at the time when the arbitration
proceedings are commenced.
163 This Agreement shall be governed by and construed in
accordance with the laws of the place mutually agreed by the
paties and any dispute ansing out of or in connection with
this Agreement shall be referred to arbitration at a mutually
agreed place, subject to the procedures applicable there.
164 If Box 15 in Part | is not appropriately filed in sub-clause
16.1 of this Clause shall apply.
Note: 161, 162 and 16.3 are allernatives; indicate alternative
agread inBox 14

. Notices

171 Any notices to be given by either party to the other party
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shall be in writing and may be sent by fax, telex, registered or 503

recorded mail or by personal service. 504
17.2 The address of the Paties for service of such commu 505
nication shall be as stated in Boxes 16 and 17 respectively. 506

Draft Copy

Nraft ( Anxs
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OTTOLTIGELS KO TO GUGTILOTA ETALPIKTG SLOKLBEPVNONG TTOIKIAOVY. GTOL YPMLATIGTI PO
ava TOV KOGHO KOt Y10 VoL YIVOUV OeKTEG Ol TaPELES £fval ovaryKoio VoL EQpapIOcovV 0,Tt
T0 KAOE ¥pNUATICTNPL0 TPOPAETEL Y10l TIG EYYEYPAUREVES 0€ aVTO eToupeieg. H vioBétmon
AVGTNPAOV KOVOVOV TOV SETOVV TN GYECT) LETOXMV, O101KNTIKOD GupovAiiov Kot
management givat KPLTPLo Yo TNV E160YOY-TOVG — OTMG KOLL TOV AOUTMV EI0NYUEVOV-
Ko onpeio a&lordynong touvg omd toug enevontec. Ot eTaupeieg e emPornyov kot liner
vauTidiog elonydnoav vopitepa 6Ta YPNUOTIOTAPIN GE GUYKPLON LLE TO TPOGPOTO
dvotypa tg movtomdpov tramp vovtikiog. Katd Kopio. Adyo to apéfato mepiPaiiov kot
01 ATOdOGELS NTAY TOPEYOVTEG TOV OVGKOAELOV TNV -EIG0O0 GTA XPNUOTIGTIPLO KAODG 01
enevouTég Oa dioTalav UTpootd 6€ £vo TOG0 UEYOAO PIOKO. ZNUAVTIKO OU®G KOUUATL
Ntav 0Tt 0V VIPYE OULPAVELXL TOV AEITOVPYIDV- KOl TOV OMOTEAEGUATOV KAOMG M
vouTiMa TavTo e KPLPE ONUEIN TOV OU®E VTOYXPEDONKE V' amoPAALEL LE Ta YpOVIL
MOY® kavovicpav dwyeipong (m.y ISM) aArd kat yio va Bpet kKepdAoto avoykaio yo
eMeVOVGELG. Me TNV QOPUOYI CLCTNUATMOV ETOIPIKNG SLKVPEPVNONG Kot SLOPAVELD GTIG
AELTOVPYIEC TOVG, GTOVE UNYAVICHOVS OOXEIPNONG KOl ATOPACEDY Ol VOV TIAIOKES
etarpeieg kaTaeepav va TPoPailovy gyyvioelg 6Tovg £nid0E0Vs ETEVOVLTEG O 0T0101
propoVoaY Vo tvat EVIjLEPOL KOL V' OELOAOYNGOVY TV EXEVOVOT| TOVG ALY —TO
BacikdtEPO- Vo EAEYEOLV TNV TTOPELL TNG.

Ta ypruotiompol GvolEay Yo TG VO TIAaKES ETapeleg OTAV KATAPEPAY Ol ETAPELES VOl
neicovv v public market 6Tt Ta Ke@dAaia dgv KivduveHovv. Xxed106UOG GLGTNUATOV
ETOPIKNG O1aKLPEPYIIONG Kot OlayeIpLong e APAAIGT TOV piGKOV Ao TAELPAG
VOOTIMOK®OY ETOPIOV-OCVVEBOALE GTN GTASLOKT] VITOYDPNGCT TOV QVGTNPOV KPLTHPimV
€100yMYNG otnVv-eyx®pa public market. Ot vavtilMokég Tpotipnoay Ty £yypaen o
AYOPES LE TPOOTMTIKEG IOYVPOV EXEVOVTIKOV KOWVOD KO LEYAA®MY KEPOUANIW®V.

Ye 6,11 et va kaverpe T EAAnvikn mpoaypotikdtra, 1 EAANVIKEG EQOTAMGTIKEG
etapeieg Ppnkav. 01€Eodo ota Xpnuatiotipro Néag Yopkng (26 vavtilokég etaipeieg)
kot Aovdivov (4 vawtihtakéc etapeiec)’’. O elAnvikdg epomhopdg doyetpileton to 17%
TOV TAYKOGUOD GTOAOL T®V TAoiwV, T0 20% TOL TAYKOGHIOL GTOAOL Y10 TN LETAPOPH
ENpov poptiov kot to 23% T0VL TAYKOGHIOL 6TOAOL TV deapevomiotwv. Ta Kepdioo

37 «Tr aAréler oto Xpnpatiotipto yiao Tig vautihakés etapeiesy, A Kapayedpyog: apbpo 5 Maiov

2008, epnuepida ‘Novtepropkn’
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7oV dtayepileTal kol GUYKEVIPAOVEL 0 EAANVIKOG EQOTAMGHOG Etvot 13101TEPMG PeYOAa Kot
EAKLGTIKA Y10l TIG XPNMUOTIOTNPLOKES OYOPEC.

To Xpnuotiotiplo ABnvaov tpoddnoe péca 6to £tog 2008 véeg S1EVKOAVVGELS YiaL TNV
ELCAYWYN TOV VOLTIAMOK®V ETOPEIDV 6T0 EAANVIKO Xpnuatiotiplo £kdidovtag vEo
KOVOVIGLLO TTOV TPOTOTOLEL TIG S1atdEelg Tov woyvovtog vopov 2843/2000 wepi
KEKGLYYPOVIGHOV TMV YPNUOTIOTNPLUKDOV GUVOIAALYDV, EICOYMYN ETOUPELNV ETEVOVOEMY
GTNV TOVTOTOpO vauTidMa 610 Xpnuatiotiplo A&ov AOnvovy. O1 S1eVKeAVVGELS
aPOPOVV KVPIMG UIKPES Kol Lecaiov PeyEBoVS VOTIMOKES ETAPELES OTIG OOTEg TP
dtvetan avomtu&lokn S1€E000G. ZNUAVTIKO pOLO TNV TPOPEST] AVOTYLOTOS TV
VOLTIMOKOV GTO YPTLOTICTAP EMAEE 1 OIKOVOULKT KPioN TOV TEAELTAIOV £TOVG
(evrtomileton xvpimg and T1g apyég ZentéuPpn 2008) kot N peimdon daveloddTNoNg amd Tig
tpanelec. H vavtiMa givat évag khEoog evtdoems KePaAaiov Kat- 1 VPECT TNG
owKovopiog Ntov ToAD ELGIKO VoL TNV EXNPEAGEL AUECOL:

Mo v a&loAdynon TV VOLTIMOK®V ETUPEIDY THG TOVTOTOPOV-BACT) TV S1TAEEMV
TOV apykov vOpov apbpo 242 -2843/2000 propet vor GUVEKTILOVTOL 01 AEITOVPYIKES
TAPELOKEG POEC GE CLVOLAGUO LE TNV KEPOOPopia,-0 aplBUdg TV TAOI®V GE GLVOLAGLO
pe v a&io ToVG, 01 AGPAACTIKEG KAAVYELS KOOMS Kol To Dyog dovelopov (dept-equity
ratio). OpEmVE [ TOV TPOEdPO Tov Xpnuatiotipiov Afidy AOnvav k.Kampiro®™, o
VEOG KOVOVIGLOG TOPEYEL SIEVKOAVVGELS KOL TTLO YOAOpA KPITHPLOL Y10l TV E100YMYN TOV
VOLTIAMOKOV ETOPLOV 6TO XPNUATICTNPL0-ANVOV:

-AvvatoOTNTO EI6AYOYNG VOTIMOK®OV ETOPIOV OVEEAPTNTOL HeyEBoLE Kot Tou
dpacTnNploTOinoNG

-Avvatdmro sloayoync off-shore™ etapidy katevdeiov oto X.A.A
-AvvoTOTNTO EICOYWYNG ETAPUDV 0veEapTITOL 0p1Bpoy TAoiwV
-AvvatomnTo elc0ywyns o€ 3 ayopés Tov. XA, avdroya pe to péyebog g etopiog.

Ot mpovmoBéaeic elcoymyng epopuoloviat 1060 otig EAANviKég 660 Kot TG 0ALOSOTES
etanpeieg ympic va mpoPdilovrol meplopiool onpaiog mAoiov, voyvmdupove, KTA.

3 Opdia tov Tpogdpov X.A.A. k.Kampdrov og yevpa mov mpaypatonomdnke oto "International

Propeller Club of the United States" otov [leipoid pe 0épa " H EAAnvikn vowtihio Kot Ot TPOOTTIKEG TG
0T0 EAMANVIKO ypntaTiotpo”: www.greekmoney.gr/apdowna niektpovikd apbpo 22/10/2008

39 Yrepdkria-(off-shore company) etvon pio etonpeio evoopatopévn o pt o xdpo Otov emkpotel
EMAYLOTOG KPATIKOG EAEYYOG KOV YaunAn @oporoyio. Ta kupldtepa mAeovekTNOTO VOl 1] Avaovupia,
TPOGTAGIO TPOCHOTIKAOV ded0UEVEOV, NOMIUN omoAloyr] Op®V Kot U1 GOPOAdYNGT) EIGOSNLLATOG,
Amailoyn Aoyioticod EAEyyov, n Enyeipnuatikn Apactnprotnta dieEdyston AeBvag. To mieovékTnpa o€
oyéon pe v E.ILE (ayyAum LTD) eivon n amoAlayn amd Tog pOPOVS TOL KPATOLG GTO 0100
gykobiotatal.
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Yoppava pe to aphpo 21 tov vEoL KOVOVIGLOD, Ol ETALPEIES TNG TOVTOTOPOL VOVTIAING
avaAlopBavouy KAmoleg EMMAEOV VITOYPEMOCELS EVIULEPOGNS TOV EMEVIVTIKOV. KOVOL,
EKTOC OO TIC 1101 VILAPYOVGES . AVTEG EMKEVIPOVOVTOL GTO KOUUATL THG SLOXEPTOTPLOG
eTanpelog Ko TnG S1PAVELNS TOV KIVI|CEMY TOV management aAAG Ko TG OYECTG OWNET-
managing company, Katd 1660 vt e£ac@orlel Ta cupyépovia Tov owner(principal)
KO KOT EMEKTOOT TOV LETOXWOV:

1. Epdcov 1 0pastnploTnTo TV ETOPLOV GTIG OTOIEG CUUUETEYELO0 EKOOTNG QLOKEITAL
yopic n Awyepiotpia Etaipia vo evidccetor 6tov OUIAO TG, 0 EKIOTNG VIOYPEOVTOL VO,
TOPEYEL EMAPKT TANPOPOPT T 6T0 X.A. KO TO EXEVOVTIKO KOO GYETIKA LLE TNV TVYOV
VOLOTAPEVT GYEOT TNG AlayElpioTplog e 10pVTN, EAEYXOVTO LETOYO, LEAOS TOV
Arountikov Zoppoviiov, yevikd dtevBouvin 1 dievbuver| Tov €kdOT 1 BuyarTpikng Tov
etapio, KaBmg Kot Pe TPOCMOTO TOV GLVOEOVTAL LE TO TPONYOVLEVAL.

2. O €K0OTNG VTTOYPEOVTAL VO TAPEYEL EMAPKT EVIUEPOGCT Y1eL TN d1oiKNGN TG
Awyelpiotplog, Tig VINPESIES TOL TAPEYEL TPOG TOV EKOOTN KL TTPOG TPITOLS, TNV
OLKOVOLUKN TNG TOPEia, TO TANPT CTOLKEIN TOV PLCIKMOV TPOSOTMY. TTOL £XOVV AVAAAPEL
) d10iknomn ™G, Kabmg Kot 1o VYOS TG apolPn g Aayepiotproc. Tvydv tepattépm
avdBeon g dwayeipiong oe AAAN etapio Kot 01 6Pol TG ovABEGNS AVTNG TPEMEL EMIONG
VO YVOOTOTO0VVTOL APEGMG 6T0 X.A..

3. Ot etanpeieg drayeiptong TPEMEL va AETOLPYOVLY-GUUPOVA LE TiG d1ebveic cupPaoets, va
elvan epodlacuéveg pe 1o TpoPremopevo and tov-Kdowa Acparovg Atayeipiong
‘Eyypago cvpupdpewong (ISM Certification) Ko va otaf€tovv emapkn epmelpio Kot
e€e1dikevon yuo TNV POy VENPESIOV SLUYEIPIONG O TAOLOKTITPLES ETOIPEIEG.

4. O €Kk00tNG VTOYPEOVTOL VO EvEP®OVEL TO X.A. Y100 KAOE aAAayT| TG AwyelpioTpiog
etaipiog, Kobmg Kot yio KaOe oAhoyn onuoviikdyv 6pov e cvppaong (ship management
contract).

Méypt mpdoata 10 EAANVIKO XpnUaTiot)plo NTov 11itepa TPoSTUTEVTIKO TPOS TO
EMEVOLTIKO KOWO, e OMOTELEGILOL TOV OTOKAEIGUO TOV VOUTIMOKOV ETOLPELDV TNG
TOVTOTOPOL ., e EEQUPEDT) TNG EMPOTNYOV OKTOTTAOTOG, ¢ KAAGO avénuévov pickov.
Bookog 616106 TO0 XpNUATIGTNPIOL NTAV N TPOGTAGia 00wV dev Yvopilovy va uropovv
va Kivn0ovv pe enevouTiky evveat). Ot vouTiAiakol KOKAOL EKTIHOVV OTL 01 0AAAYES GTO
X.A.A d1evKoAdvouV- TV 16050 VOUTIMOK®OV ETOLPELOV TG LEGOYELOKNG POPTN YOV
vavtiMog (short shipping) e€ac@arifovtog YU avtég o embouuntd ke@diaio yio TNV
avaTTLEN TOLG KO TNV OVAVENDGT) TOV GTOAOV TOVG. Ot peyddeg VOVTIMOKEG ETOPELES TNG
TOVTOTOPOV PAIVETOL-OTL B0 GLVEXIGOLV VO TPOTILOVV Ta EEVOL YPNLOTIGTIPLOL TTOV
TPOCPEPOVTO, VIO LEYAAD KEPAAOLA,XWPIG V' OTOKAEIETOL TO EVOEYOUEVO TAVTOYPOVNG
SLmPayHATEVONG TOV UETOYXDV TGOV 610 EAANVIKO Xpnpatiotipro.

Y& 0vTo T0 onueio TPEMEL vl TOVIGTEL OTL TOL GLGTHUOTO ETAPIKNG LKL PBEPYNONG OEV
elval LOvo KpITNP1o EI0AYOYNG GTA YPNUATIOTHPLO OVEL TOV KOCUO 0ALG Eekivnoov
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Vv’ amoTeEAOHV KPUTNP10 Yo KAOE pLopen ¥pMUaTtoddTnongs, SavelnkoD KEQOANIOV ALY Kot
private equity ypnuHotodOTNONG.

Ye o oyéon principal-agent 0nwg avt TV private equity investors pe v etaipeia , 1
eTAPIKN StoKLPEPYTION Elvat 1) AmdvTNON TO EPATNILO TMOG O1 EMEVOLTES divouy KivijTpa
0TO management NG eTapeiog va PTAGEL EMTVYADS TOVS GTOXOVS TOL. OWNET KUl TV
enevovtmv. Emiong, arotehel yydmon yo tnv Emapkn pon TG TANPOPopiog
SlEVKOAHVOVTAG TNV TOPAKOAOVONOT KoL TO AMOTEAECUATIKO EAEYYO TOV management:
On Private Equity Firms dgv dnpovpyovv povo kivitpa yio v €@appoyn cusTiatoy
ETOPIKNG O1OKVPEPYNONG OTIG ETALPEING TOV ETEVOVOLY T KEPAANLEL, AAAL GUYVE. GE
TEPUTTAGELS TTOV KPATOVV LEYALO TOGOGTO TOL KEQUANIOV TNG eTopeiag ivat og peydo
Babud avimmpocsmrevdpeveg 6to Atotkntikd Xvppovio. H avrimpoecdnevon tov public
equity investors ato XvpuBovAlo o oyéon e toug shareholders tig public market givon o
€VUKOAN TPOKTIKA 0ALA Ko ovslaotikd. To Zuppfodiio oty wepintmon e private
equity ypnuatodoTnong ival o pKpo Kot 0 S1evBuveTal omd PEAN/EXEVOVTEG TOV
KaTEYOLV peyaro pepidto equity. Avtifeta otig public listed etanpeieg 1o Arowntikd
ZopPovAlo etvar TOAD PeyaADTEPO Kol VITAPYOVY TOAAOL , PE HIKPA pepioa ,
OTTOLOKPUGILEVOL ETEVOVTEG.

Me v epumhokn Tov private equity investors 6to AoiknTtikd XvpBovAlo enttvyydveton
KOAVTEPT TAPOKOAOVONGN Kot TPOGPEPOLV. KABOOTYNOoT KOl EAEYYO OTIG ETOPEIEC TOV
Exovv emevdvoel. O VOLTIMOKEG ETOLPEIES TNG TOVTOTOPOL VOVTIALNG £xovV Bpet 01EE000
oTNV 0yopd TV private equity funds amo@ehyovios Tig ¥pnUaTICTNPLOKES OUOTKAGIES Kot
OTOULTIOELS AVAAOYO TAVTOL LE TIC TPOGOOKIES KEQPAAAIOV Kat Ta projects mov BEAovy va
@épovv €1g TEPAG. To KOGTOG TPOETOYLAGING KOl SUTIPNONG TOV YPNUATICTNPLUKOV
KOVOVIGUOV ivat £vaG TapayovTos mov AAUBAVETOL VTOYLY OGTE VO ATOPAGIGEL M
etapeio oy 0’ angvBuviel Yo eEevpeon keparaiov. Ta funds 6Xo Kot dtoyKdvovTol Kot
elvar wavé va erevouGouY PEYao KEPAAOLO TG TAEEWS OV avalnTd 1 Vo TIAin Yopig
T LOTNPA KpLThpla. Tov EmPBaAlel | public market.

e épevva Tov éyve amd Toue R.Millson & M.Ward*- S.Africa (2005) yio ta kprrfipia
TV private equity investors @g.mpog TS £Topeieg EMAEYOLV VOl XPNULATOSOTI|IGOVV
SmoTOIMKAY TOL TOPAKATO.

[Tpoékvyav 6 kplTnpla pe TV LEYAADTEPT] GLYVOTNTA ELPAVIONG OVALEGO GE Oty
TANOLGLOD OTOUOV. EWVIKOV-GTNV-AEIOAGYNOT ETAPEUDY EVEPYDVTOS Y10 AOYOUPLAGHO TOV
private equity funds. Mg aglpd mpotepatdtnTOg , T Kprenpla ivon to €€Ng:

1. Epmepia kot etotyeia g mopeiag Tov management , o€ m0cootd 50%

2. Avumpoommneven tov. Private Equity Investors 6to Atowkntikd Zopfodito, o
106061t 17%

3. Awgdveta, (transparency) o€ 1060610 12%

4. Dept: Equity avaAoyia davelopod 6to ke@dloto g eTanpeiag, o€ 106ootd 9%

5. TMoiuwég Etatpikéc AlaxvBépvnong, oe m0cootd 9%

6. H ovppetoyn tov management/CEO o710 kepdlato g etaupeiog, o€ 1060t 3%

40 Millson R. & Ward M.: “Corporate

Governance criteria as applied in private equity investments” , S.African Journal of Business Management
2005, Vol..36, no.1
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Onwg paivetor omd To Topandve ot private equity directors givor teplocoTEPO
GLYKEVTPMUEVOL GTO TL UTOPEL Vo KAVEL TO management Kot 6T0 TOGO JLVOTO EIVOL-DOTE
va arodwoetl. H eumeipia eivor mopdyovtag mov pnopet va YAMTMOGEL TNV £Toupeion. omo
KATaoTAoELS OVGKOAO va TpoPAepBovv. Edwkdtepa ot vouTidio 1 ETLyElpnHATIKOTNTO
etvar KAEW1 oT1g amoedoelc Tov commercial management. Agv givat OUOS HOVO 1
eumelpio Tov management dALQ KOt TO EMTEDYLOTO GTNV TOPELR TOV TOL OTOI
YVOGTOTOOVVTOL GTOVG EXEVOVTES OYL LOVO LEGH OO OTKOVOIKES KOTOGTAGELS
TPONYOVLEVAOV XPOVAOV OALG KOl OO TLIG EYYPOUPES TOV EYOVY VAL KAVOLY LLE TNV ATOO00N
TOL 6TOAOL Ge BEpata Asttovpykd SNA. acpdAeia, teptBdAlov, TexviKy amddoon,
vavomAoia, dtoyeiplon avOpOTIVEOY TOpV Kot EUTOPIKT dloyeipion, VOUIKE {ntiuota
OV TPOKVTTOLV 1| EKKpeoVV k.o Ot private equity investors kot ta funds-&yovv
duvatdtta va eloympnoovy o€ BABog 6N Aettovpyio TG ETAPEING MGTE VO SOVV KATA
OGO €lval LYS OPYUVIGHOG Kol va a&loA0YcOoVY TO management,

Yto XpMHoTioTnploKa TAIGL0 01 AVOADGELS TOV OIKOVOUIK®V KOTAGTAGEMY ML GEPA
ETAOV TPV TNV EI0AYOYY], TA €101 Kot 1] XPOVIKY SépKELRL TG VOOAWMONG, 1 AGPAAIoT Ko
01 KAVOVEG TTOL SETOLV TN GLYKPOTNOT TOV AloKNTIKOV XvpfovAiiov Giyovpa propovv
Vo dMGOLV EIKOVA TNG TPOYHOTIKOTNTAG TNG EMteipnong, av-elvat vyme 1 oyt

[Top 0N’ avtd o1 HETOYOL £X0VV ATOLOKPVGUEVT] EIKOVO TOV Management Kot TOV
YOPOUKTNPA TOL 6T TAAIGLO TOL OPILEL HOVO 1) TOMTIKN. SIOPAVELNG GE GYECT LE TNV
avapelén mov umopet va £xovv ot private equity investors.

Ao Vv mopamdve Epevva poivetol entong ot ot private equity directors dev eotidlovv
TOG0 GTNV OTOALTN EPAPLLOYT TOV CVOTNUATOV ETAIPIKNG dlaKvBEPYNONG TTOV
oNuovpyodv amapdfateg ‘POPUES’ KAVOVIGUOV- SLXEIPIONGS , KATL TOV £PYETAL OE
avtiBeon pe v vapyovoa avtiinym kot fipioypaeic. Avardovrog To tepiepyo avTtod
amotélecpa ot R.Millson & M:Ward, e€nyodv 6t ot epwtn0évteg embupody corporate
governance aAAG Oyl o€ T€T010-Babpd dote va decpelel kat vo teplopilet To
management HEGO A0 AVGTNPES YPUULES ONHOVPYDOVTOG TPOPAN LT AOY®
aropdfoatwv TpakTik®v. To funds 61060 amaITovy GNUAVTIKT EPUPUOYT CLOTNUATOV
ETOPIKNG OLKVPEPVNONG UE EYYEYPAUUEVEG TOMTIKEG Ko 00N YiEG TOV givar
EVOOUOTOUEVEG OTOV EMLYEIPNLOTIKO OYESACLO.

TéNog, T0 KOUUATL TOV KIVITPOL OV -JivEL 6TO management 1) GUUUETOYT TOL GTO
KEPAAOLO OEV efval LKpNS oNUAGiog aALd OTmg vooTnpilovy ot avaAvTéG TOo motivation
pmopet va €pBet oTadiaKa fLéca amd v e£EMEN kot emPpapevon g amddoong. O
UNYXOVIGULOG TOL KWV TPOV ivat Tapyovtos ‘KAEWT Kot 1 YEVIKN Gmoyn Tov eXKpoTel
etvat 6T 660 peYaADTEPO UEPTdLO KaTEYXEL TO management 6To KEPAANLO TOGO
HEYOAVTEPOL KIVITPOL SNLLOVPYOVVTOL Y10 KAAVTEPT ATOS0GT KOl EAOYLGTOTOINOT TOV
TPOPANUATOVTOV SNULOVPYOVVTOL GTN GYECT] OVTITPOCOTEVCTG.

O kaBnpepvég epmopticég Aettovpyieg g etoupeiog oeEdyoviot amd To GTEAEYN TOL
management Kol TOLG VITAAAMAOVS KaT® amd T 0dnyieg Tov CEO/Managing Director kot
™V mapakorovnon tov Atowntikod ZvpfovAiov. To Atowkntikd cuppodio exkAéyeton
At TOLG HETOYOVG MOTE Vo EMPAETEL TO management ko va Tovg eEacparilet long-term
amod6cels. Lty ovcia gival ‘epyodeio’ Tov petodymv (all outside investors) yio va
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SCPOAMGOVV TOL GUUPEPOVTA TOVG OO TO TPOPALOTA TOL dNUIOVPYEL 1| GYéom
principal-agent 1 omoia meptlapfavel evépyeleg mpog 1010 OQELOG Kot KoK
avTImpoc®nELS. H enitevén eAéyyov kot S10QAavelng TmV AEITOVPYIDV. KOl OTOJOGEDMV
g etoupeiog yivetal pe m oot dtdtaén kot dtatrpnor tov Xvppoviiov (Board of
Directors) ota mhiaicio tng eToupikng dakvPépvnong mov epapudlet n etonpeia. To péin
0V Atotkntikod Zupfoviiov glvor evipepa Yl TIG EVEPYELEG TNG ETOPELNG HEGO A0
ocv{nmoelg —meetings oTiG 0moies maipvouy PEPOS 0 TPHEdPOS TOL-cLHPoVAIOL, 0 CEO
Kot péAN Tov management g etoupeioc. Ta meetings tov Awotkntikoy Zvpfoviiov
de&ayovrat 3-4 popéc To ypOVo Kot avaroyo Le To Tt KalBopilovv ot KavOVEG GTOVG
omoiovg vtokeTal 1 ElonyUéVT etoupeia. [paktikd kpatohvtal Yo TN GULUUETOY TOV
peA@V Kat ta Oépato mov egTalovtal oTo meetings Kol TG AmoPAcELS, OEGUEVGELS TOV
opeilel va tnpnoel N etatpeio oy mopéia TS O pOAOS Tov Atotkntikov ZvpfovAiov
OTN J1LTHPNOT VYLOVG KOl ATOTEAEGLOTIKNG ETUPIKNG SKVPEPYNONG EIVOIL KATAAVTIKOG
KOl G€ 0,TL EYEL VO KAVEL E TIG TPOKTIKEG IOV TPEMEL V’ alkoAovBoHVTaL, TO GLUBOVALO
EMIKEVTIPOVETOL 0T0L EAG -

e Emoyn Kot mapakoAovOnon tou senior management g etoupeiog péoa amod
ONUAVTIKEG OIKOVOUIKES KOl EUTOPIKES CTPATNYIKESG

e AduiKomog oyedlacidg ToL management.Keil TOV GTPOTNYIKMOV TOL

*  ACGQAMON TNG OKEPOLOTNTOG TOV JASIKOTIDOV TNG-ETOPEING, TV
100AOYIOUAV, TV oxécewV-pe Tovg stakeholders (vTaAAAovg, TpounBevtéc,
TEAATEG.K.0L) KL GUUUOPP®GT)- LLE TO VOROOETIKO TANIG10 6TO 0010 LITOKELTAL
KOl TOVG KOVOVIGHLOVG

e Amotipnon tov mbavav KvaDVeV Yo TNV-ET0PEin Kol oYeOOGHAG Yo
elayotomoinon tov pickov (Risk assessment & mitigation of losses)

e IIpocovra (qualification) Twv peAdv-Tov cupfovAiiov

e Tnpnon tev Aertovpytdy Tov AloknTiKoH XvpBovAiov

e Awdaoieg kot TpoTuma oL Kabopilovv oo Ba eivar ta aveEapTnTo HéEAN
OV GLUPOVAIOV

AveEdpnro pérog tov ZopuPoviiov Bewpeitat To HEAOS TOV dev EXEL KOO EUTPOKTN
oyxéon pe v-etoupeio., elte aueon £ite MG ocvuvepyATNS N LETOYOG M VILAAANAOGC
OpPYOVIGHOV IOV €XEL-GYEON e THV-€Tpeia. Me T0 S10popd avepEaptnTev LeAdV
EMITLYYOVETOU LLIOL TOLOTIKT €MIPAEYT TOL Management Kol LEWOVETAL 1 TOAVOTNTA
MMuag amd ovykpovopeva cLPEpovta. O pOAOG Kot 0 SIOPIGHOC OvEPEAPTNTOV LEADV
glval ovoloTIKOG 10T WG T Agttovpyia Tov Atokntikov ZvpfovAiov Kot to aicOnua
ACQAAELNG TOV UETOY®V. ZvyKekpléva to ypnpatiotipo e Néog Yopkns (NYSE)
TEPLYPAPEL GTOVG KAVOVIGLOVS TOL 1 TAELOYN Qi TOV ZupPovAiov va etvon avepEatnto
HEAN. Oswpavrag ta-ovotnpd kprtnpla tov NYSE, katalafaiverl koveilg 6TL 1 6061 Kot
apepOANTTN oTEREY®OT TOV AtoknTikov ZvpfovAiov givor n Baon Yo eppproyn

4 Tsakos Energy Navigation listed in the New York Stock Exchange (NYSE): www.tenn.gr

Danao Corporation listed in the the New York Stock Exchange (NYSE): www.danaos.com
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ETOLPIKNG OKVPEPYNONG KOt TOV EMOVUNTOV OTOTEAEGUATOV OPYAVEOCTG KOt
OPAVELOG TTOL TPOGEAKVLOVY EEva KEPAAALOL.

[Mopdriinia pe To Atotkntikd ZvpBovAlo propet va opyovwbovv ETTPOTES TOV
e€eldevovtot 6TV ToPaKoAOVLONGCT GLYKEKPILEVOV TUNUAT®OV TOV- management Kol ot
omoieg BonBovv 1o £pyo tov cupPfoviiov. I'a mapddetypa Evog TUNUATIKOS 1o OPIGHOG
TOV AELTOVPYLOV TOL Management HITOPEL Vo, ONULOVPYNGEL ENLTPOTES TOV QLY OAOVVTAL
pe tov Eheyyo (ecmtepikd aAld Kot eEmteptkd amd aveplaptnrovg ereykréc-Audit
Committee), tig NowAwoelg (Chartering Committee), To Koppdrt tov-Kwdvvov (Risk
Management Committee), tn Awayeipion tov mhoimv (Operation Committee) , tnv
[Ipootacia tov [lepifarirovrog (Enviromental Committee) kot akOpo To 1010 T0 KOUUATL
¢ Etaupicng ArakvBépvnong g etapeioc. H kdOe emponny avimposonevdpevn 6to
oupPovAto and Evav vreHBuvo BETEL TOVG TPOPANUATIGHOVS KO TIS TPOTAGELS TNG. Me
aVTO TOV TPOTO OPYUVMVETOL L0 J1EE0JKA 0 EAEYYOG Kail 0 GYEdOO UGS TOV management
™G ETOPELNG.

To cvunépacpo amd TV TOPATEVE HEAETN TOV. OATOLTICEMV-TNG Yyopds KePaAaiov, etvat
OTL Y10 vau €L EDKOAN TPOGPACT] GTNV XPNHOETOOOTNON 1) VALTIALOKY eTonpeia ypetdleTon
To €ENG:

- Ikavi Awyeipion

- Ixoavomomtikn Opyovotiki| Aoun cap®goptedetniévn

- Kovoviotiko mepidirov etoupikng 0tokvuBEPVNONG mov OHMG VoL ApTVEL
elevbepio Kivcemv 6To management

- Awpdvelo Kivncewyv
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II. A&wldynon Asrtovpyiav tne Novtihwokne Etaipeioc 0étovroc mpotvma
Ezoapikiic AvukvBépvnonc

Extdg amd T1g 01KOVOIKES KOTOGTAGELS TOL S1oTifEVTOL OO TNV ETOMPELN GTOVG OWNETS
kot shareholders Tpog mAnpo@dpN 61 TOVS Kot AEIOAGYNON, (PEELOVTOL KO OVOPOPES TTOV
apopovV TV kadnuepvi) Aettovpyia TG, TV TOPEiR TOV TAOIMV Kol TOV KATACTACEMV. 1)
KWOHVOV TOV QVTILETOTILOVY GT VOLGITAOTN KOl 6TO EUTOPL0 K.0 AAA®oTE BoL MjTay
oA emimdlato va, ekepdoovv ot stakeholders amoyn yio Ty etoupeio povo peso amd
YPNUOTIKEG LOVADES , Y10, TOPAOELYLLOL TOV ETHGLO IGOAOYIGUO TNG 1] TV KO TAGTACH TOL
TPUTOAOYIGHOV KOTd dlactiata . BAEmovtag ovo to amotélesiie Kot Oyt Tov Tpomo
OV AELTOVPYNGE 1M £TALPEIR OGTE VO PTAGEL GE AT, N AITOY™ Y10 TNV ETOUPELRS dEV
pmopel va etvat Topd amoAdTmg empovelakt] kat Bpayvypovia. Ot principals mpémet va
yvopilovv BEpata Tov apopovV To operation TV TAOI®Y Yyl vor glvon og BE6m va kpivouv
TO management Kot Vo, GUYKPIVOUV LE TNV VTOAOITN ayopd Kafdg entongva yvopilovv
TOLEIG OTOVG OTOLOVG 1) TAPOYDYIKT LOVADO , TO TAO10;, £ival EVAAMTO Ko ypelaleTan
wWwitepn pépuva. Me avtd tov Tpdémo Ba pmopei To Atotkntikod Zopfoviio vo Tpoteivel
Moelg kot va opyaveBodv otpatnykés. O avapopés Tov enttportdv Pacilovtal o
yeyovoTa KabnUepvig AEITOVPYLOG Kol OTOTEAECHATO TV EVEPYEUDY TOV management.
INa va eacpoatotel pakpoypovia sunpepio kot KEPON TPEREL 0-.OWNer vo. etvar £xel
KOAT €1KOva TG SOVAELAG TOV manager Kat.Tov TAoiov. [HapdAinAa ot emevouTég
LELOVOLV TO PIGKO TOL KEPAAOIOL TOVG OTAV EMAEYOLY Lt ETOPELN Kol TAOIOL TOV
dovAeHoVY GMOTA, V10T LITAPYOVV KOAEG PACELS Kl 6LpOL TPOOTTIKEG KAADY OT0dOGEMV
(dedopévng mhva g ayopdc) paxporpdBeaua. Ot avapopés BETovy Tig facels Yo
dtpdvelo 6N VOO TIAMW Kol ETMTPEROVY TNV AEI0AOYNGN GE TPAKTIKAE AEITOLPYIKA OEpaTOL.
O owner gA&yyeL e AVTO TOV TPOTO THV. Managing company 1 omoio £xel LEGA TIG
VIOYPEDGCELG TNG TV avapopa-npoc Tov owner. H dpopoddynon g andivtng
EPAPLOYNG ETAPIKNG SKLBEPVIIONS Y1 T VOO TIMA ETTVYXAVETOL LEGQ OO T TOV
€\eyyo TV principals ; TIC KOTAYEYPOUUUEVES TOMTIKEG Kol O1ad1KAGIEG TOL management,
dtoiknomn mov AEITOVPYEL GTO KAVOVIOTIKO TANIGLO Kol TN SLPAVELD, AEITTOVPYIDV TOV
amOSIOETAL [LE TIG TUKTIKEG OVOPOPES TOL Management.

210V KAGOO TG VAL TIMOG VIEAPYEL EALELYT] TPOTVTTMV Y10 TV OVOPOPEA TNG AEITOVPYIKNG
amo6d0oNG TG dloyeiptong tov Thoiov (ship management operation performance reporting
standars). Av kot o ISM-Code £€dmae TIC YPOUUES TAV® GTIG OTOIEG TPETEL VOl
KateLHHVOVTOL OAES OL EVEPYELES KOl O1 AELTOVPYIEG TOL Management, OV VITAPYEL EVIOiaL
Aoyun a&loAdYNOoNG TOV OMOTEAEGLOTOG TNG CUUUOPPOONG TG ETUPEING EXOVTOGC
OULVEREIEG. OTOC TIG akOAovOES :

- ToAloi drapopetikoi deikteg aEloAdynong yio v kabe etaipeio o1 omoiot
aLEAVOLV TO PIOKO TOV EMEVOVTMV KoL ToL AGON

- Avokolio cvykpiong a&loAoynong e Aettovpyiog HETAED TOV VOLTIMOK®OV
ETAPEIDV

- KaBwng ot amoutnoelg yia dtapavela Kot avaeopd av&dvovy , oyt uévo og amod
TAEVPAG KEPOAOIOV OALG KVPIOE Y10l AOYOVS ETOUPIKTG KOVMVIKNG —
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nepParllovtiknig evBvvNG, TapdAANAa cLEAVEL Kot 1) avayKn Yo TUTOTTOINGT TV
KPUTnpiov avapopis Tpog To Koo

- H avagopd g Aettovpyikng amdd00onS TG ETAPEING TPOG TOVG EVOLAPEPOLEVOLS
owners, shareholders givat pio dovieta Tov Eodevovtar apkeTol avOpdOTIVOL TOPOL
Kot xpOVOG apov Yo To, 1010 KPITpla ot POPLES TTOL {NTovVTaL £ival SOPOPETIKES
Yo ToV KaBéva Toug.

- Méoa otig avapopEs TG Toupeiag cuVaVTATOL SVGKOAME KOTOYPAPNG TNG
BeAtiowong g Aertovpylag g o€ BEpaTo TOL APOPOVV GTNV ETAUPIKT KOWVOVIKN
Kol TEPPOALOVTIKY VOVVT.

H pérpnon amodotikdtnrog £yl amacyoANceL TOAD TNV ayopd dote va, Bpebodv eviaia
gpyoreio amodEKTA O TO CUVOAO TMOV EVOLLPEPOUEVAV.

Ye o Tpoomtdadeia yuo BEATIOON TG KOTAGTOONG OVTHS , LE YPTLATOOTNOT TG EVMONG
“InterManager”™* pali pe Tovg supBovrove g, Ty etapeia “Marintek™", epydotniay
®ote va gEgAEovY To cvotnua a&lohdynong ot voutilwakn Popnyavio. H pelémn pe
titho “Shipping KPI- An Industry Intiative to enhance excellence in ship operation by
setting standards for Corporate Governance”** Egkivioe 102006 kat 0hokAnpdOnKe T0
2008 pe v vrootpiEn tov NopPnywod ZvpPoviiov Epguvdyv (Norwegian Research
council). Mo cuvonTiKn €1KOVO TOL CKETTIKOV, KOl TOV- OTOTEAEGLATMOV TG TOAD
EVOLLPEPOVOAG AVTNG HEAETNG TTapaTiBeTon oTIC endLeveS GeLidsS. 'Hom ta ool tng
ayopdg etvar moAd Oetikd kot TOACETOL KO OEVTEPT. GACT] EPEVVOG. XTO ELOUEVAL
xPOVIa avopévetot va v1oBetn el  Kowvn “YA®Goa - a&toAdyNoNG EVPEMS GT VOV TIALKN
Bropmyavio.

YK0mOG TOL project CLTOV NTAV. VO TEPLOPIGEL TIG GLVETEIEG TOL OVAPEPONKAY VopiTEPQ
kot va, katoAnéel og Key Performance Indicators , d€ikteg “kAedid” otnv a&loAdynon
™G amdO06NG, TOL B0l ATOTEAODY TPOTLTO EPAPUOYNG GTN VOLTIAIL LLE YOPAKTNPIOTIKA:

- Ipoxtikn eQapuoyi,
- OKoVouIKA EQapUoyn
- AVUIPOCOREVTIKT) OMEWCOVION TNG OTOI00NG LE ATOAVTY OLUPAVELLL

O1 KovoU POt OEIKTES TOV TPOEKLY AV atd TNV Epevva NG InterManager £xovv ®G 6TOY0:

- No vrokwncovy ecmtepikd g shipmanagement companies yio feATioon oTig
dpaoTNPLOTNTEG TOL Operation

- No TopéyouV Ve TKOVOTOMTIKN Kol ETOPKT) ETUKOWVMOVIOKT) TAATOOPLLL TOV
operation-tov mAoiov otovg external & internal shareholders.

42 H évwon InterManager 15p0Onke apykd pe v enovopio ISMA-International Ship Management

Associaiton o 1991. H1d¢a wicm and v éveon ftav va Pertidcet To tpdtuma tov ship management Kot vo
emtevyOel Lo 0cQUANG, pe Tepailoviiky cuveidnon, Tolo a&dmoTn Kot EleyxOpevn Plopnyovico vouTIALoKoD
management.

* H MARINTEK givat and tig peyorvtepeg R&D and consultans etaipeig pe £dpa ™ NopPnyio kot
ToAAG dALo branches moykooping.

“ Project Manager: Mr.Harald Sleire of “MARINTEK”
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H peiétn Paociletar o tplo enimedo SEIKTOV TNG VOO TIAMOKNG OTOS0TIKOTNTOG TTOU

epapykd —EeKvavVTog amd To YOUNAOTEPO TNV Tupapida tepapyiog - etvar Ta e&ng :

- Agikteg amddoong / Performance Indicators (PlIs)
- Agikteg “kAedrd” g anodoong / Key Performance Indicators (KPIs)
- Navtihaxkog Agiktng Anodoong / Shipping Performance Index (SPI)

The Shipping KPI Standard - Concept

\ Aggregated indexes for external communication

Extended Balanced Score

Financial

Processes

Customer
Learning

Corporate

Card for internal improvement

measurements

Tynua 11. TTvpapida wepapyiog Shipping KPI* .- H 13éa 6mog ekppdotnke 610 project

tov IntertManager-MARINTEK

Ot Performance Indicators (PI) eivor n faon g a&loddynong kot apopodv Gueca
eUQavels TapapETpous ( HETPNoIUES) Yo kéOe mhoio. Ot Pls givan o1 pdvot deikteg mov

OEV TPOKVTTOVV- OO KEATO10L @OPLLOVAN OAAG €Vl OMOTEAEG A GUALOYNG GTOYEIOV HEGM

PONG TANPOPOPIOG KOL-ETKOVOVIOLG.

Mo v ovopacio tov Pls Bewpriov dvo Bacikd tedio o kabéva amd ta omoia 1 opddo
ToV project Empeme varyacel Eexmplotd Tov dgiktec. To éva medio apopd oe deikteg oV

TPOCPEPOVTAL Y10 EEMTEPIKY| TANPOPOPN oM Kot emkovovia (n Baor yro KPI kou SPT)
Kol TO GALO eSO apopd TNV E0MTEPIKT PeATion g etarpeiog amd TV a&loAdynon.

[Ma v ecmtepikn alordynon kot ertioon Ta etnoio dedopéva og Ba NTav apKeTd Vo

ddoovv 010 management Tig {ntovpeveg mAnpogopiec. H opdoa Erafe vwoyy 600

otolyeio: TN cLYVOTNTO EPPAVIOT|G TMV GTOLKEIMV Kol TN ¥POVIKN TePiodo yia TV omoia
ot PIs Ba deopevovrav. Ta otoryeio mov pedetdovron yio tov mpocdiopiopd tov Pls givar

3 IInyn: Shipping KPI project by MARINTEK & InterManager 2006-2008
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TPOTYWOTEPO VOL GLAAEYOVTOL GE IO TOKTE YPOVIKE SOGTHOTO .Y, TPiUMV Kot Oyt
€GO OGTE VO EACPUMIETOL 1] GLYVOTNTA ELPAVIOTG TOVG Ko 1) akpiferd Tovug. Ot
delkTeg IOV TPOKHTTOVV ATO T HEGOUEVO TTOL TPOEKLYOV GE IO YPOVIKT| TEPT0OO; - X
Tpiunvn mapakorovonomn, Oa mpénet va avikatontpilovy TV i1 xpoviky Teplodo

ONradn Tovg 3 pnveg.

To project katéAnée oe 58 Pls:

» AAE (Additional Authorized Expenze)
= Absconded crew

= Actual drydocking costz

» Actual drydocking durafion

= Actual off-hire

Actual running Costz and Accrualz
Agread drydocking cosfs

» Agreed drydocking duration

= Aiiizion

» Ayerage number of vegaels under management
» Ballazf waler discharge wialafianz

= Caliigion

Condifion of clazs

Crminal affence

Drugfaleohol abused

= Emitfed Maze C02

= Emitfed Maze NOx

» Emitted Mazz 50x

» Faiiure of crtical equipment and syatema
» Fatalites due fo injunez

» Fatalitiez due fo sickness

» Grounding

» Loat Workday Cases

= Mo of crew not refieved an fime

» Mo of dismizzed crew

» Mo of logged wamings

« Mo of vinlafions of MARPOL Annsx 1-6

« Number of cases where a crew member iz sick
for maore than 24 hours

« Number of new cadefz

» Officer working days

» Officers refention rate

» Permanent Tofal Disabilifies

» Permanenf Partial Dizabilifies

» Fiznned of-hire

» PEC inzpechionz resuiing in zem defiziencies

« Severs apile of bulk iquid

» Tofal Exposure Hours

» Tota! no of contained spills of bulk ligud

« Tofal number of accidenfal releases of

subsfances coversd by MARPOL, fo the
emyronment

» Total number of cargo unitspaseangers
franzporfed

+ Tofal number of damaged or losf cango
unitzpaszengers injured duning cargo handling
Tofa! number of damaged or losf cargo
unifzpassengers injured duning voyage

Tobs! number of Enviranmental relsted
deficiencies

Total number of explosion incidents

Tofs! number of fire incidents

Tota! number of HR related deficiencies

Tofa! number of navigation relafed deficizncies
Total number of aperational relafed deficiencies
Tofs!l number of PSC inspactions

Tofa! number of PSC deficiencies

Tofal number of PSC inspections rezulling in 3
defenfion

+ Tofa! number of recorded extemal inspechions
+ Tofal number of safety related deficiencias

» Tofal number of securify reiafed deficiencies

» Training days

» Tranaport Work

+ Vezsal unning cost budget

» Vinlation of reet hours

Hivaxag-1: Performance Indicators as identified by the project
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Ot Key Performance Indicators (KPIs) civol 1 ékppaon tng amddoong o€ 0piopéva
nedio vd aglOAGYNON Ko HTOPOHV Vo EKGPASTOVY pe 500 TPOmoVG : g asic KPI mov
givar podnpaticdg cuvdiacud pe my ofio PI ot og Badud KPI mov gtvor e éxppaon
¢ a&iog KPI og kAipaxa and 1o 0 éog o 100.

"Eva toapddetypoa vroroyiopot g a&iog KPI yio tv a&oddymon tov PSC inspections
éxet o¢ omotéleopa KPI 50 mov deiyver 61t oty kAipako 0-100 n grarpeio Ppioketar 6To
péco. Oco mo ynid Ppioketor o KPI atnv Kkluouca 1000 D\Vnkorspn etvon Ko m
amoOd00M. ;

Relevant PIs:

«PSC inspactions resulting in zero deficiencies 2

sTotal number of PSC inspections 4

KPI Value Formula= BSC inspections resulting in zero deficiencies =E =05
4 2

Total number of PSC inspections

KPI Rating Formula= Z*KPI Value = 100 *0,5 = 50
Rating Parameters: Z=100

Hivakag 2 : ApiOuntiké wopdderyuo vrooyiopot Key Performance Indicator yia tv aéioldynon
‘amotedeaudrwv e embewpnong and PSC

Xpnoyoroovvral 2 Pls Yo fn,{pépuovka tov KPI kot ot cuvéyewa yivetor avaywyn
otnv-KAipeka 0-100 pe t Bondeta g aveEdptnmg napopétpov Z. Ot Pls mov
YPNOYLOTOI0VVTAL EYOVV Gftecn cuviptnon pe Tov KPI yia to medio mov peretdra.
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H peiétn g InterManager katdpepe va peiwoet tov aptud tov KPIs wov
YPTOYOTOL0VGAV 01 VOUTIAMOKOT avalvTé omd 240 og 30 mo Teptypapikovg Kot Koiptovg

deikteg:

= Accidental releases of substances as def by MARPOL
+ Ballast Water Discharge Violations

+ Budget control per vessel

+ Cargo incidents during cargo operaticns
+ Cargo incidents during voyage

+ COZ emissions

= Condition of Class

+ Contained Spills

« Crew behaviour

« Crew management

* Crew planning

* Drydocking Flanning Performance

= Environmental deficiencies

+ Failure of critical equipment and systems
+ Fire and Explosions

+ Flawless Port state control performance

- HR deficiencies

« Lost Time Injury Frequency

« Lost Time Sickness Frequency
« Mavigational deficiencies

Mavigational Incidents
Mo of Viclations of MARPOL Annex 1-6

» NOx emissions
« Operational deficiencies
« Port state control deficiency rate

Port state control detention
Safety deficiencies
Security deficiencies

- S0x emissions
« Vessel availability

Ilivaxag 3: Key Performance Indicators as.identified by the project

O Shipping Performance Index (SPI) ivai €va cuvdBpoiopa exkppdcewv anddoons o€
évav ovykekpipévo topéa. Otogikteg SPIs amodidovtar cav o otadpuKog pEcog Tmv
avtictoyyov Babuwv KPIs ce kiipaka and 0 émg 100. Mepucoi KPIs pnopet va
YPNOLOTOLOVVTOL GTOV VITOAOYIGHO TTEPIoGOTEP®V amd £vav SPI. Me t fonfeia tov SPI
ot shareholders Aapévoov mIAnpoeOpNoN Yo T GLVOAIKY] 0TdS00T TOV TAOIOV GE Eval

TopEN

Amd 10 project amoppéovy7 SPIs
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» Environmental performance
* HR performance

« Safety performance

» Security performance

« Technical Performance

« Navigation Performance

* Operational Performance

Iivaxag 4: Shipping Performance Indexes as identified by the project

H ¢poppovia vroroyiopov tov SPI givar 1 axdlovon:

*(A+B+ )+L* (X +F+.)
(H*n)+(L*m)

SPI Ratmg formula:

H = mapdapetpog Bapdmrag yio vyning oxetucodtntas KPIs
L = napdapetpog Papdtnrag yio oyetikovs KPIs

A,B = vyming oyxetikdmrog KPIs

X,Y = oyetwcol KPIs

n = 0 GLVOAKOG apPBUOC TV VYNNG oxeTikoTnTOG KPS

m = 0 GLVOAIKOG aplOuog TV oyetikdv KPIs

To mapaxdro givar Eva aplOpntikd mapdderypa vToAoyiopov tov SPI yia v anddoon
vavourdoiog. Xtovg vyning oxetikomtag KPIs Bpickovat ta atvynpota vowsimioiog to
omoia 6to mopaderypa givatl 80 Kot o1 eldeiyerg vavoirhoiog mov givar 60. Ltovg
OYETIKOVG pe TNV amddoomn vavoirhoiog KPIs Bpickovral n Awyeipion mAnpopdtov , o
2xedlaopnog ZTEAEXWONG TANPOUAT®Y KoLl 00TOYIEG O€ KPIoLa Y1 T VOuGuTAoio
GLOTNHOTO Kol EEOTAGO.

O avBpomvog Tapayovrag 6mws ekepaletot péca amd toug KPIs crew management &
crew planning cuvovtdtor apkeTd cLY VA 6ToVS VITOAOYIGHOVG SPIs. ATd avtd eaivetal
OKOULOL 0L OPEL T CHUOVTIKOTITO KO 1] ETLPPOT) TOV avOpOTIVOL TapdyovTa 61N
amOO0GT THS VOLTIAIKN S Bropnyaviag.
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Highly Relevant KPIs (H): Relevant KPIs (L):

=4: Navigational incidents 80 «C: Crew management 70
=B: Navigational deficiencies 60 <[ Failures of critical equipment and systams 40
=E: Crew planning 45

SPI Rating Formula = (H*(A+B)) + (L*(C+D+E)) _ G*(B0+60))+(A*(70+40+45)) 420+155 _
(H*2) + (L*3) (3*2)+(1*3) 9

Rating Parameters:

H=3

L=1

Iivaxag 5 : Ap1Quntixo wopdderyuo vrotoyiouod Shipping Performace Index yio v
aéroloynon vavoirloiog

H 18€a tov project £yl va KAVEL e TNV EQAPHOYN GHVTEAESTOV 0ELOAOYNONG IKOVDY VoL
XPNOWOTOMNO0VV MG EPYUAELN OTIS BVAAVGELS TOV EXHVHOVV TO SIAPOPO GTASIL TG
epapytog tov third party management ot veotidia.

Apywcd tpocsdiopiotnray ot Pls ot-omoiot divouv i Gueon ova TG KATAOTOONG OE
TOEIG TOL PEAETOVTOL. XT1) GUVEYEL EVTOTIGTHKOV Ot €101 VITapyovteg KPIs kot pe v
KOTAAANAN opadomoinon. dtaypaenkay defkTeg mov emavaiapfavovtay kot o aptipog
Tovg petminke. Ot delkTES OV TPOEKVLYOV TV O OLGLUCTIKOL Kot EAEYYONKE N
OMOP®VIO KOl GUVAIVEST) GTO ATOTEAESLO GVTA DGTE VO YIVOLV 0LTOVGL0L ATOOEKTA KOl
gVPE0C EQAPUOGTIHAL. . -

Baowkdg mapdyovrag mov e€etdotnke 6Tov Tpocdlopicpd twv KPIs tav to katd méco
gEvmmpetovv TV ecwTepik]-BerTicoon Tov management , OTOV Kol KT KOPLO AGYO
ypnopevovv. Or KPIs émpene vo KahOTToUV OAES TIC TAEVPES TOV ECOTEPIKAOV AVAYKDV
Beltimong Tov management divovTog ELPOCT GTNV TPOOTTIKY YPNUATOOOTNONG,
nehatov, BeTinong eomTepikng Aettovpyiog mpog Toug merdtes kat shareholders, otnv
EMEKTOOT KO YVAOOT KOL TELOS GTNV TPOOTTIKY G€ BELOTO KOWVMVIKNG Kot
TEPPUAAOVTIKNG LEPYLVOC.

Znv-kopven g epoapyias etvar o SPI ov arodidel Ty £koéva g 0mddoong Tov
nmhoiov otovg stakholders. EEetdotnkoav dapopetikeés Asttovpyieg g eTopeiog mov
a@opovy-tovg stakholders Eeympiotd MoTE Vo GLYKEVTPOOOVV SEIKTEG TOL TOVG
Kovomolovy OAovg: ship owners, charterers, ship managers & operators .
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H ypnopdmra tov Seiktdv ava eninedo 1epapyiog amodideTol 6TO ToPUKAT® GYNLLOL.

Btabe haldars @ @
. ©
y%z" \E‘:{

J SP \n MeEasLUre on densnc aspects of ayvessel’'s performance
The Shipging Parromance [ndax

/ Headline “F'S‘\x "“What is requested by external stakeholders”
/- .
X V| \ Measure on specific aspects of g vessel & performance
p T e, “Enabling management to identify and focus on

/ {Operational KPIs) % specific areas of improvement”

/ \

/ Bl \ Frovde informat on on why certain changes may hawvs
/ PR R '\\ accurred in the headline ar oparational indicatars
/ {Diamostic information \ | “Used in analyzing areas of improvement”

g

? Cratadinmonation 1o l Fleeds and recuirements
Syfua. 12. Shipping KPI hierarchy*®

Yrdpyet pon dedopévav and ™ Béorn mpog v KOpuet aiid tavtdypova kot feedback
TPOG TIS YopunAoTEPEG Pabpides:. Ot PIs ypnoipnomotovviot yio Ty avaAvct TV TOUEDY
Bedtioong kot v pétpnon t@v KPIs.Me v avatpopoddton and 1o vynidtepo
eninedo twv KPIs, To management mwop&yetot TAnpo@opio Yo To mTOEG OAANYES TPETEL VAL
yivouv otovg deikteg etapik®v. petpicemv.Ot deikteg KPIs mpoceépovv pétpnon
amOO00NG TOL TAOIOV G€ dldpopa. onuein TG Agttovpyiag Tov. Etol To management £yet
éva gpyodeio pe toomoio avayvapilel Koreotidletl ta onueia mov ypnlovv Pertioons. To
ocuvdOpoopa cvykekpiuéEvav. KPIstov ecmtepikon eAéyyov mapEéyovv TV TEAK
a&loldynon mov ekepaleton Le tovg 7 deikteg SPIs kot ot omoiot mapéyovy eEwTtepikn
TANPoeOpNoN TPos aEloAdynon: n IepPariovtikn cvveidonon g etapeiog, o
AvOpomivordpor (crew management), Oépata Acpaielog kotd ISM (safety), Oépata
Acodrewag katd ISPS (security), Navourhotia, Texvikn amddoon kot Agrtovpytkn
amodoon. Mg ) cepd. Tovg ot petpnoetg atordynong SPIs 6tav dev tkavomotovv tovg
owners Kot Tovg d1deopovg stakeholders (customers, stockholders), avatpopodotovv
tovg KPIs ko evromilovrat ta onpeio oto omoia wpémet va enikevipmbel To management
LE KOADTEPO GYEOIOGUO KOt TPOANYT).

ITnyn : Shipping KPI project by MARINTEK & InterManager 2006-2008
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HAPAPTHMA - KEQAAAIOY I

InterManager-MARINTEK project 2006-2008
ApOuntika lMapadeiypora SPIs
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Highly Relevant KPIs (H): Relevant KPIS “(L):

*A: Cargo incidents during cargo operations oJ: Crew. management

*B: Cargo incidents during voyage «K: Failures to critical equipment and systems
oC: Port state control detention ?M: Crew planning

eD: Vessel availability e Flawless Port state control performance
oE: Budget control per vessel e "'jo;‘Q';\NawgatlonaI Incidents

«F: Operational deficiencies - | *P: CO2 Emission

*G: Drydocking planning performance ~ | «Q: NOx emission

*R: SOx emission

| *S: Accidental releases of substances as defined by MARPOL
| *T: Contained spills

*U: Security deficiencies

SPI Rating Formula= (H*(A+B+C+D+E+F+G)) + (L*(J+K+M+N+O+P+Q+R+S+T+U))
: (H*7) + (L*11)

Rating Parameters:
H=3
L=1

CopynghReNnervenegerrstheSntermational ShiprManagers: As Ol 2 /i’ Shlpplng KPI
il .




Highly Relevant KPIs (H): Re_lei\ls":lnt;Kijls_;(L):

*A: Navigational incidents oC: :‘Créwfnjan:a'gement
*B: Navigational deficiencies ~D: Failures of critical equipment and systems

J-oE: Crew planning

SPI Rating Formula = (H*(A+B)) -I-‘\."“(“«ITL"P*(C+D+E'))
(H*2) +(L*3)

Rating Parameters: SR/

H=3

L=1

aht @ InterManaaer fthe'lhtarn s nal Shin Manaagers' Accociation 20008
[ “‘! RONRTERVIAY :‘E‘T y rhi A fT\H:‘”Q‘H:“ >) | \J,/ \r‘":‘H:‘JT\ S° Assoclation 200(c

Shipping KPI




Highly Relevant KPIs (H): Re_l;e::Vént:,Kijls_l-(L):

*A: Navigational incidents 80 «C: Crew management 70
*B: Navigational deficiencies 60 ~D: Failures of critical equipment and systems 40
| *E: Crew planning 45

SPI Rating Formula = (H*(A+B)) + (L*(C-4;’5+E5I) :‘(3*(80+60))+(1*(70+40+45)) — 420+155 — 64

(H*2) + (L*¥3) . (3*2)+ (1*3) 9
Rating Parameters: T N Y
H=3
L=1

mghneNnvervanagerssthesnternational Ship Vanagerss Association 200
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Highly Relevant KPIs (H): R_eliefvan‘fc«“KPl,s (L):

*A: No of Violations of MARPOL Annex 1-6 +J:'Crew management

*B: CO2 emission (oK Failures to critical equipment and systems
*C: NOx emission .‘j'-\M: Cargo incidents during cargo operations
eD: SOx emission ~ ARk oNCrew planning

*E: Ballast water discharge violations SN "'f'"é‘O_.": ‘Cargo incidents during voyage

F: Accidental releases of substances as def by MARPOL _«P: Port state control detention

*G: Contained spills » oQ'-:'" Flawless port state control performance
oI: Environmental deficiencies ; | | *R: Navigational incidents

SPI1 Rating Formula = (H*(A+B+C+D+E+F+G+I’)) + (L*(J+K+M+N+O+P+Q+R))
e (H*8) + (L*8)

Rating Parameters: N3 = v:l oY

H=3 R

L=1

CopyrohReNntervameuErrthelnternauonal ShiprManagers: AS oM 2 /i’ Shlpplng KPI
il .




Highly Relevant KPIs (H): Rele_\/ant 'KP‘IS (L):
*A: Failures to critical equipment and systems +C: Crew management
¢B: Condition of class D: Cargo‘incidé‘nts during cargo operations
~E: Crew. planning
«F: Cargo incidents during voyage
1 G Port state control detention
S ek j\FIaWIe"‘ss Port state control performance
| #3: Navigational Incidents
‘-'K":M'NO of violations of MARPOL Annex 1-6
*M: CO2 emission
*N: NOx emission
1. *O: SOx emission
| <P: Accidental releases of substances as defined by MARPOL
*Q: Contained spills
*R: Vessel availability

SPI Rating Formula = (H*(A+B)) +!L*(C+D+E+F+G+I+J+K+M+N+O+P+Q+R))
Z. (H*2) + (L*14)

Rating Parameters:

— A%k ! |

H=3 i * These weighting parameters will have to be updated as the !

L=1% ! ratio of Highly relevant KPIs (H) and Relevant KPIs (L) is i
' 2:14. This will be done in an eventual validation and ]

calibration of the overall calculation model

Nntervianegersthesnternationall S




Highly Relevant KPIs (H): Relevant KPIs (L):

°A: Flawless Port state control performance oF: Crew‘manégement

eB: LTIF ‘oj"F: Failures to critical equipment and systems
oC: Safety deficiencies 3 oG Cargo incidents during cargo operations
eD: Fire and Explosions _"fifI':-‘;Cre'w’planning

| »3: Cargo incidents during voyage
| 'o'K':f; Port state control detention
*M: Navigational incidents

| *N: Crew behaviour

SPI Rating Formula = (H*(A+B+C+I5))_.-+"IF(L$(E+F+G+I+J+K+M+N))

Rating Parameters: NS
H=3 R N, oSS oioooosoooTooossooooosoooon

i Note: We would also like to include near misses but the i
L=1 ! challenge here is the reporting and quality of such. i
) ! Near misses are considered more leading than
| lagging and inline with TMSA. !

! ml ax
GNntervignenErstnesmtermational ShiprVianagers: Assoc

_______________________________________________________________
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Highly Relevant KPIs (H): Relex/énf_'KP’is (L):

*A: Security deficiencies oB;*C‘feW"'mariagement

«C: Crew planning

*D: Port state control detention

| #E: Flawless port state control performance
i V-F Crew behaviour

SPI Rating Formula = (H*A) + (L*(B+C+D+E+F))
(H) + (L*5) "

Rating Parameters:

H=3

L=1

CopynghReNnerYenegerrstheSntermational ShipManagers: ASSociatic w’wflf




Highly Relevant KPIs (H):

°B:
oA:
oC:
eD:
oE:

Crew planning
Crew management
Crew behaviour
LTSF

HR deficiencies

Relevant KPls (L):

oF: Cargo mudents during cargo operations
oG: Cargo |nC|dents during voyage

(o Navigational incidents

| #3: No of violations of MARPOL Annex 1-6
R ‘oK BaIIast water discharge violations

e My Securlty deficiencies

,-f"“j"oN Vessel availability

<O+ LTIF

SPI1 Rating Formula = (H*(A+B+C+D,.+Ex))”-i-' (L¥(F+G+I+J+K+M+N+0))
(H*5) + (L*8)

Rating Parameters:
H=3
L=1

C

pyrignRGNntERVIanEWEIStheNtermationali Shije Via
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EIIIAOI'OX

2mv gpyacio avt ywve tpoondOeia va 500<i o odokAnpopévn ewdva tov third-party
management 6tn voutidia péca and v avdivon g oxéong ship manager —ship
owner/shareholders. H andvinon oty epdoN av T0 KEPAANLO OVTITPOCOTEVETOL
KOVOTONTIKA KOt 6€ 010 Bafud amd Toug S10)EIPIOTES TOV JEV-ELva EHKOAO

v’ amavin et kabmg etvon emiong SVoKOAO va cLYKPOEL e VTOBETIKE ATOTELECUATO TTOV
Ba elye 10 KePdAao Ywpig ™ pecoAdPnon tpitwv/diayeplot®dv. Ot GVYKPIGELS YivovTat
ouvNBwg BAcel TOL HEGOV OPOL ATOOOGEMV TNG AYOPAG KoL TV 0pimv Ttov-0étet To
KEPAAOL0.

g 0,TL apopa 6T VOUTIALL gfvat YeYovog 0TL 1] Vo™ TS Bropmyaviog awtg onpovpyet
EMMTAEOV SVGKOAIEG GLALOYNG EYYVP®V TANPOPOPIDV GE OEFOUEVO YPOVO: AVTO
ouppaivel AOy® TOL TOYKOGUIOV XOPUKTAP THG KO TG OTOUOKPVOUEVIC TOLPOYOYIKNG
povadag, Tov TAoiov. Me ta cOyypova PG S0PLEOPIKY|G ETKOWVMViaG (satellite
phone/fax, e-mails, telex) ot amoctdoels £xovv ekpundevioTel AL Kot TAAL 0 EAEYYOG
etvan kaiplog onpaciog kot dev eEacporilerar TdvTa Ko EDKOAN Ywpic emttpnon on the
spot. Ztn vouTidio To KOPUATL TOL EAEYYOL EIVOL OVTO TOV ATOPPOPEL TN HEYOADTEPT
@povtida Tov management wg cvvéngwa BERora TV amatthcoemv tov owner.H avOpadmivn
aAvoido dEdOIEVNG KOl TNG OITOCTOCNG, VL OPKETE UEYAAT KOl KOOGS 1) GLALOYN
TANPOPOPLDY KOl EVIULEPWONG YIVETOL ETITAKTIKT GVAYKY, EVEPYEITOAL EOIKOC GYESUGOG
LE TNV £0paimon GLOCTNUATOV ETAPIKNG OlaKLPEPYNIONG.

Méca amo ) Bempnon g oxéong ship manager-ship owner pe 11g fdoeig mov B€tel n
Bewpeia avtimpocanevong (agency theory), evtomiotnkoy Ta onueio Tov TPOKAAOHV
TPOPALATO TN GYECT KO TO-KOGTN TOL GLUVETAYETOL 1] oYEom ot Eniong
dlokpivovTal o1 UNyaviGUol oV ¥PNOUYLOTOLOOV To. EUTAEKOUEVO LEPT YOl
EAOYLOTOTTOINGT TOV TPOPANUATOV TOV. TPOKVTTOVY EK PUGEWS TNG OYECNG
OVTUTPOGMTEVCTG KAl TOV SUTAVAOV TOV. GUVETAYOVTAL Ol UNYAVIGHOL 0V TOl.

O owner givo dvvato va vrootel (NG amd TV ovaBeon NG AVTITPOCAHTEVGNC TOV
eEartiog Tov 6TI-0 manager dev £x€l T0 1010 evolaPEPOV Kot cuppépovta. [’ avto Kot
ypnopomotel kivitpa mov. Oa mepropicovv Tig avtiBeteg evépyeleg tov management. To
bonus anddoong etvor Evo onuavTiKd Kivtpo aALd 6T VouTIAMa ivat TOAD Guyvo eniong
TO QUIVOLEVO TG O10EONC HETOXDV 6TO management.Me TV GUUUETOYT] TOV
management-6To. KEPAANLO To GUUPEPOVTA GVYKAIVOLV. Ot owners SoB£TovV PETOYES OXL
pévo.otov. managing director/CEO oAAd kot 6Tovg managers Towv Tunudtov (technical,
operations managers,financial managers etc.) eaceaiilovtag £Tol 6Tt OAN N AVGida
drayeipiong Ba etvar apocimpévn o€ KovoHg 6TOYoVS 0mdO0oNC. uVROME 1 LETOYIKN
ELTAOKT] TOL management yiveTol GTASIOKA LLE TO YPOVIOL GUVEPYAGIG KoL 0lpOV EYEL
amodeiEel To management OTL UTOPEL VoL TPOYUATMGEL TIG EMOLEES TOV OwWner.

2T1¢ OaMAVEG TOV OWNET TOL TPOKVITOVY OO TN GYEGT OVIUTPOGAOTEVOTG EIVaL KoL TO
k6ot eAéyyov tov management. ['a Tov éAeyyo tv ship management companies ot
owners 0pifovv c€ etNoa BAcT aveEPEAPTNTOVG EAEYKTIKOVG OPYOVIGLOVS TOV
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@povTiovv va. GUALEEOLV JELYLOTOANTTIKA TANPOPOPIEG Y10 TN AELTOVPYi TOV TAOI®V
KoL TIG 0m0OOGELS KOl VAL EGTIAGOVY GE GNUOVTIKA YEYOVOTO TTOV EMNPEAGOV - THY OTOO0GN
Katd tn d1dpkela Tov £tovg. Ot eEleykTés emonuaivovy 6To management To onpeio-To
omoia yprovv meportépm oyedracuov kat ertimons. Extdg and v mAnpopdpnon mov
map€yovv 6tov owner, Bonfovv To management vo avoyvopicel To onpeio TS
Aertovpyiog TG oTa 0ol VILAPYEL TPOPAN QL.

To project g InterManager ywo tpdtuma aEl0AdyNoNG EYEL VA KAvEL GE Leyoko Babpo e
TNV OVAYKT Y10 TOPOKOA0VON T TOV AELITOVPYLOV TG ETOPELNG OAAL KO TEPLOPICUO GTOL
k60T EA&yyoL and ta epmiekopeva pepn.O owner ko ot shareholders o umopovv va
£YOLV OTO YEPLOL TOVG GTOLYELD ITOOOGNG Y10 T SILCTIHHOTO OV EMOVOVY KOl TO-OTTOi0L
Ba etvan evkora cuykpioa pe v verdAouTn ayopd.

210 KOGTN TapakoAovONoNg amd TAEVPAS TOL OWNEr GLYKATAAEYOVTOL KO QL TE TTOL
aPOPOLV 6T GVGTACT) TOL AOKNTIKOV ZVpUPovAiov amd avepsdnta LEAN KOl GTO XpOVO
7OV SAMOVATAL Y10. GUVOVINGELG Kot oxedlacpod. To AtowknTikd Zvufodito eEacparilet
SPAVELN KIVIGEWDV TNG ETALPEING KO TPOSTATEVEL O)L LOVO TOL GLLLPEPOVTO TOV OWNer
o710 third-party management aAAd kvping eEac@arilel TpocPopd kepalaiov 6ToV owner
HEG® TNG TPOGTAGIOG TMV HETOYMV KOl TOV AOUTMV OUVEIGTMV.

Ag Ba mpémel va LTOTYWOVVTOL TO KOOTN SEGUELONS OO TAEVPAG TOV management To
omoia elvar apketd dote va aicbaviel aocpdieta o owner kat otshareholders. To budget
glval évog meplopiopdg 6To management LoV AVAAOYOL. LLE TO TOGO GLVINPNTIKY Eivoe M
GLUTEPLPOPA TOV OWNET UITOPEL Vo, ONUIOVPYNGEL TPOPAHATO 6TO management ovTi va
eEumnpeToEL OTAG Ko LOVO TO GKOTEO TOV, OnAadT) Tov €Aeyyo. Ta £Eoda dev gival Tavta
TOL OVOLLLEVOLLEVOL, TTOGO LAAAOV OTOV LWIAGLLE Y1l TO ompOPBAENTO VOLTIAMOKO TTEPPAALOV
Kot 0ty T 5000 vl GLVAPTNGN GLYKLPLI®Y, NMKIAS TOV TAOIOL KOl KATAGTOGT TNG
ayopdc. Etvar xaiplog onpaciag va vdpyet oxetikn ehevbepio Kiviice®v T0L
management y1oti 1] LEYAAT. EUTAOKT TOV KEPAAAIOV GTIG AMOPAGELS TOV EVOEYETAL VOl
TPOKOAECEL KABLOTEPNGELS Kot TEAKE un emtBuuntd amotédeopa. Ot amopacels g
VOOTIMOKYG TPETEL VAL EIVOL 0L OWGTEG 6T 0Ot oTtyun. Ta tepddpla xpovov
6TEVEDOLV KO KUPimg o€ BEpaTa spmopikng dtoeiplong yio Ta omoio 0 owners divet Tig
KatevhHveelg oAl 0 manager QEPEL TO PAPOG TNG EKTANPMOOTNG TG CLVEPYOGIOG LLE TOVG
VOLAMTEG e EMTLYIO KOl GUYVA TNV TEAIKT ETAOYN VOOA®GNGS (KUPImMG 0€ TOAVUETOYIKEG
etapeieg ). Ordeopuenoels and Thevpdc management £Y0VV Vo, KAVOLV LLE TOV TEPLOPICUO
amo@acemv Kot etvon £vo Aemtd onueio kabwg o mapepfaticpds Tov keparaiov TpEneL va
&yl 6pia Tov Oev-emnpedlovv apvnTiKd Tig Asrtovpyieg Tov management. Ot avoQOpES
amdd00MNC €lval (Lo VRTOYPEMOT). TOL Management TOV ATALTEL YPOVO KO YPMLLOTIKY|
damavn.H vavtilokn Bropnyavio kKavel mpoonddeieg yio vo dtevkoivvlel to management
OVTOTOKPLVOLEVO GTIS OOLTIGELS TOV KEPAAAiOV Kol va KePOILeL TNV EUMIGTOGUV TV
owners. TELOG, VIEAPKOVV Kail YPTUATIKEG OEGUEVGELS TOV GLUPOVOVVTOL GE TOGO
aro{nuimong Tov. owner yio {nég mov TPoKHTTOVY Ao apEAELD 1] TPOBEST TOV
management, GUUTEPIAAUPAVOLEV®VY EVEPYELDV TV VITUAAA®V 1) T®V sub-contractors
OV TOVG OVTITPOGOTEVOLV.

Inuovtikn| ivor 1 cOpuPaot Kot ot 6pot ToL GLUEOVOVVTAL HETAED TOV PEPOV KABMG
kaBopilovv 6AN ™V Topeia TG oxéong mov Eemepvd TN deKaETIO KOl TTLO LY VA
tavtileton pe 6AN Vv gumopikn Lo tov mhioiov dnA. 25-30 étn. H BIMCO pe v yvaoon
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KOL TNV EUTELPIQ TV EOIKMV NG 01€0e5E otV aryopd Eva vrddery e cupfoviaiov
(SHIPMAN’98) mov pmopei va ypnoipomondel avtovoto 1| tpocapolOUevo oTiG
avAayKeg TV dVO HePOV ava Ttepintwor. To Eexmpiotd otn vavTidio glvat 6Tin
dwxeipnon yopiletar oe medio, crew management —technical management & commercial
management ,mov To Kabéva ival dSuvatov v’ oavatedel oe EeymploTég OVTOTNTEG KOl AVTES
LLE TN OEPE TOVG VO AVTITPOCOTEVOVTOL 0t sub-contractors. Me otV TNV onTiKn
aKOpa Kt oV eAaytotonomBel n amdoTOoT TOPUYOYIKNG HOVASAS-YpapEiOV-OWNETS,
Tapapével po TANBopa eUTAEKOUEVOV TTOL glvar emiong SUoKOAO va exeyyBovv.I' awtd
70 AHYO0 01 Opot TG cVUPacmg etvar TOAD onuavTIKOol doTe Vo eEACOAMGTOOV Td
GLUPEPOVTO TOV OWNET Kot Vo, oploTel 1) dikaodoaia, 1 evBuvn tov management
OTEVOVTL GTOV OWNET KOl 01 KUPMGELS GE TEPIMTMGELS 0BETNONG SLUP®VING.O owner €xet
KOl 0VTOC VITOYPEMCELS TPOG TO Management 01 0TToieg TPEMEL VoL EKPPALovTaL pNTd 6N
ovpPaon kit av tig afetoel, T0 management dgv EPELELOVVN Y10, O, TL VTA N
GLUTEPLPOPH GLVETAYETOAL GTNV TOPELR Kol arrdd00T TS dlayeipnong tov TAoiov.

Ao 10 TOpATAVE EtVOl ELEAVES OTL YIVETOL 0L TTOAD HEYAAN TPOOTAOE GTNV Oyopd Vol
amokoTaoTadel 1 TAAMOTEPT AVTIANYN Y10 ATEPIOPIOTO PICKO KO [ ELEYXOHEVN
Aertovpyia g vavtidokng etoipeiog. Eivar mAedv-capég 6t n mAnpogopio eivor
drbéoun og kAbe eVOLaPEPOUEVO KO EQAPUOLETAL 1] ETAPIKT] SlaKVPEPYNOT L
KOTOYEYPOUUEVES TIG TOMTIKES, TIG OL0OTKOGIES KOl APHOSIOTNTES TV GTEAEXDV TPOG
Mym amopdoemv kot oyedtacpd. H Etoapikn AtaxvBépvnon anotélece glontiplo t@v
VOUTIMOK®OV GTO YPNLUOTICTHPLN TOV HEXPL TPV ALyl xPOVIaL ELYOV KAEIGTES TIC TOPTES
TOVG GTI VOVTIALL TPOKEUEVOD VEL TPOCGTATEVGOVY. TO- EMEVOLTIKO Kowvd. Tnv 101
amoitnon mept ETUPIKNG SLKLPEPVONC-£YOVV Kat-ot private equity investors e T
SPopd OTL £Y0VV TNV EVYEPELD VOL EAEYXOVY KO TV ETLYELPN LATIKOTNTO TOV
management. Xt0 PeTAPANTO TEPPAAAOV TS VOLTIAOKNG 0lYOPAS O YOPOKTNPOG KL 1
KOvOTNTO TOL Mmanagement gival TOAD GNHOVTIKE GTOLYEIN TOV EKTHOVTOAL OO TOVG
shareholders.

[Tapdyovtag ‘KAeldl’ otV mopeio TG VOVUTIAING TPOS EPOPUOYN GCUOTNUATOV ETUPIKNG
dtakvPEpvnong eivat 10 KavovioTiKo TeptBailov Tov emifAnOnke v televtaio
dekaetia, pe facuotepo tov Koddwa Acparovc Aayeipiong (ISM Code). ZntOnke ond
TO management vo GupupopemBei opiovtag Kot 6T cuVEKELR, KATOYPAPOVTOS
dwdwkacieg mov Ba-e€ac@aiilovv tpootacio Tov mepPdriovtog, avOpamivng Long Kot
™G ePovcioc.Me v-KahiEpmon GVYKEKPIUEVOV GTOX®V , 1] AElTovpYid TV TAOTI®V
umraivel og €ve, KoAOUTL KO 0. 6TOY0S mavet vo, eivon kaBopd to képdog. Ot eToupeieg
£00£00VV HEYAAO TOGOGTO. TOPWOV-GTOV EAEYYO, TOL GLGTNLATO OVOPOPAS TNG ATOSOCNS
TOVG KOl 6T0 -0Yed06H0. H vautidio amoktd Kovmviky, TepBaALOVTIKY GLVEIOTON Kot
dwpaveto., Etvan iowg mhéov n mo eheyydpevn Propnyavia, pe tAndog debvav kovoveov
va zteplopifovy Kot va oplobetodv kabe g kivnon. [lapdAinia, ta k€pdn ot vovutiMa
nrav kot Ha etvar tavia erkvotikd kabng eivar fropunyavia eviacens kepaiaiov. O
kivouvog amd v ampoPAientn mopeio TG ayopds ival mapdyovtag mov dev Umopel va
eEainoefel. Motaletr oynpa o&opwmpo, yo 6ca teprypdoet | Oewpeia, 1 TEpACTIO ATOSOGT
kepalaiov poll pe v enitevén eTaptkng SlakvPEPYNOoNS Kot aucOUATOS EUTIGTOCHVNG
6ToVG HETOYoVS. H voutiMa opwmg mhvta et 10104tEPO YapaKkTpa Kot UTopel

Vv avatpéyel Bewpeiec.
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