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N"D"8H,D42J`HFb H,>*,>P4b<4 8 D@FHJ, 8@H@DZ, @H:4R":4F\ $Z @H H,>*,>P46, N"D"8H,D>ZN
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F,H\` &>JHD,>>4N, FJN@BJH>ZN 4 8"$@H"0>ZN B,D,&@2@8, 8@H@D"b, H,< >, <,>,,,
4FB@:\2J,HFb >,B@:>@FH\` 4:4 >,BD"&4:\>@, H"8 8"8 ,6 >,*@FH",H <>@(@R4F:,>>ZN

F@,*4>,>46 4 >,F@(:"F@&">>Z, >@D<Z, FJV,FH&J`V4, & D"2>ZN FHD">"N, BD,BbHFH&J`H

&2"4<@*,6FH&4`.

24. ?*>"8@ 8@<$4>4D@&">>Z, B,D,&@284 & F@FH@b>44 @$,FB,R4H\ <>@(@R4F:,>>Z,
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(DJ2", H"8 4 @ BJ>8H"N F@BDb0,>4b.

31. ]H4 *">>Z, 4FB@:\2J`HFb @*>@&D,<,>>@ 8"8 *:b P,:,6 8@>HD@:b, H"8 4 *:b

@D(">42"P44 B@F:,*J`V4N ^H"B@& BD@42&@*FH&,>>@(@ BD@P,FF", D"FBD,*,:,>4b (DJ2@&ZN

B@H@8@& F <@<,>H" 2"8"2" BD@*J8P44 *@ <@<,>H" &ZFH"&:,>4b FR,H" 2" BD,*@FH"&:,>>Z,

JF:J(4.

32. GD">FB@DH FH">@&4HFb & 8"8@<- H@ F<ZF:, @*>4< 42 ^:,<,>H@& BD@42&@*FH&". )">>"b

^&@:`P4b BD,8D"F>@ &B4FZ&",HFb & 8@>P,BP4` 8@<$4>4D@&">>ZN B,D,&@2@8. IF8@D,>4`

^H@6 4>H,(D"P44 <@0,H FB@F@$FH&@&"H\ 8"0*Z6 ^:,<,>H (DJ2", B,D,&@24<@(@ & +3G, ,F:4

^H4 ^:,<,>HZ $J*JH J>4L4P4D@&">Z, H. ,. & F&@` @R,D,*\ F"<4 (DJBB4D@&">Z >" H"84N

FH">*"DH>ZN ,*4>4P"N, 8"8 B@**@>Z.

33. G"84< @$D"2@<, 8@<$4>4D@&">>Z, B,D,&@284 >"N@*bHFb & P,>HD, ^8@>@<4R,F8@6

*,bH,:\>@FH4, D"<84 8@H@D@6 &ZN@*bH 2" BD,*,:Z @$ZR>@(@ B,D,<,V,>4b (DJ2". )">>Z6

B@*N@* H"80, &8:`R",H & F,$b >@&Z6 D,04< @H&,HFH&,>>@FH4, @N&"HZ&"`V46 HD">FB@DH.

34. G@R>,, (@&@Db, 8@<$4>4D@&">>Z, B,D,&@284 & F4:J 4N @D(">42"P44 @F>@&Z&"`HFb >"

4>4P4"H4&"N - 8"8 (@FJ*"DFH&,>>ZN, H"8 4 R"FH>ZN; 8"8 >"P4@>":\>ZN, H"8 4

<,0*J>"D@*>ZN - 4 @$X,*4>b`H &F,N &@2<@0>ZN B"DH>,D@&. #,:\(4b, >"N@*bF\ & P,>HD,

+&D@BZ - >" ,, "H:">H4R,F8@< B@$,D,0\, - 4 b&:bbF\ FHD">@6 8"8 HD">24H", H"8 4

^8FB@DH", B,D,04&",H, B@*@$>@ *DJ(4< FHD">"<, B,D4@* 8@<$4>4D@&">>ZN B,D,&@2@8.
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35. ):b 4::`FHD"P44 H"8@(@ &2"4<@*,6FH&4b <,0*J D"2:4R>Z<4 JR"FH>48"<4 HD">FB@DH>@6

*,bH,:\>@FH4 J<,FH>@ BD4&,FH4 >,F8@:\8@ BD4<,D@&.

'DJBB" " K,D", H. ,. =?/) #,:\(44 4 ,, L4:4":Z, F@&<,FH>@ F B@DH@<

!>H&,DB,>" BD4FHJB4:" 8 FHD@4H,:\FH&J >@&ZN HD">F"H:">H4R,F84N 8@>H,6>,D>ZN

H,D<4>":@&, @*>4< 42 8@H@DZN $J*,H @$,FB,R4&"H\Fb FJN@BJH>"b B@*&@28"

8@>H,6>,D@& B@ 0,:,2>@6 *@D@(,, " *DJ(@6 $J*,H F:J04H\ BJ>8H@< B,D,&":84

(DJ2@&, *@FHJB>Z< *:b FJ*@& D"2:4R>ZN H4B@&, &8:`R"b "over panamax".

7@<B">4b =E 7"D(@ 4 =?/) #,:\(44/ 7!C'? @$X,*4>4:4 F&@4 JF4:4b *:b

@$,FB,R,>4b R,:>@R>ZN B,D,&@2@8 +3A " @H *&,D4 *@ *&,D4" <,0*J C@HH,D*"<@<

4 !>H&,DB,>@< B@F:, @$@`*>@(@ BD42>">4b 8&":4L48"P44 F&@4N &@*4H,:,6 4

B"D"<,HD@& F&@4N H,N>4R,F84N FD,*FH&.

=, *@04*"bF\ B,D,(DJ284 F&@4N @$X,8H@& & 94::,, 8@<B">4b CNC @$X,*4>4:"

F&@4 JF4:4b F $,:\(46F84<4 8@::,("<4 & P,:bN FHD@4H,:\FH&" >@&@(@ @$V,(@

H,D<4>":" & ;JF8D@>, *:b J*@&:,H&@D,>4b FBD@F" 8:4,>HJDZ B@ @$, FH@D@>Z

(D">4PZ.

?B,D"H@D H,D<4>":" &@*>ZN B,D,&@2@8 & 9\,0, @$X,*4>4: F&@4 JF4:4b F (DJBB@6

" K,D" & P,:bN F@&<,FH>@(@ JBD"&:,>4b D"2:4R>Z<4 H,D<4>":"<4 & "(:@<,D"P44

9\,0", RH@ B@2&@:4H D"FT4D4H\ BD,*:@0,>4, JF:J(, 8@H@DZ, &,F\<" & F8@D@<

&D,<,>4 $J*JH BD,*@FH"&:bH\Fb H"80, *:b >"2,<>@(@ 4 &@2*JT>@(@ HD">FB@DH".

?$ZR>@, @$JFHD@6FH&@ 4F8:`R4H,:\>@ $,:\(46F84N F"<@N@*>ZN FJ*@& H4B" 600T
BD4 B@<@V4 D,:\F@&@6 $"::"FH4D@&84 B@2&@:4H @$,FB,R4H\ & B@DHJ 94::b

8@>H,6>,D>@, F@,*4>,>4, F !>H&,DB,>@< 4 C@HH,D*"<@< B@ @(D">4R,>>@<J B@8"

( *@ @8@>R">4b D"$@H B@ D"FT4D,>4` FJ*@N@*>@(@ BJH4 & 7JDHD,) ("$"D4HJ.

EB,P4":42"P4b =?/) #,:\(44 & B,D,&@28, B@ >,8@H@DZ< 0,:,2>@*@D@0>Z<

<"DTDJH"< (DJ2@&, 8@H@DZ, J0, BD4FB@F@$:,>Z 8 >"4$@:,, D"FBD@FHD">,>>Z<

+3A, B@2&@:b,H JR4HZ&"H\ & D"<8"N 8"B4H":@&:@0,>46 >,@$N@*4<Z, ("$"D4HZ

*:b *@FH"&84 >"4$@:,, 8DJB>ZN 8@>H,6>,D@& 4 FX,<>ZN 8J2@&@&.

?B,D"H@DZ 8"8 0,:,2>@*@D@0>@- "&H@<@$4:\>ZN, H"8 4 <@DF84N 8@>H,6>,D>ZN

B,D,&@2@8 DJ8@&@*FH&J`HFb <,0*J>"D@*>Z<4 FH">*"DH"<4 8"R,FH&" (CORTAX 4

QUALITY NET), ("D">H4DJb BD,*:@0,>4, ( F JR,H@< THD"L>ZN F">8P46) 4

8@>P,>HD4DJb F&@4 JF:J(4 & J2:@&ZN BJ>8H"N ,&D@B,6F8@(@ 2>"R,>4b, 2"*,6FH&Jb

0,:,2>@*@D@0>Z, 8@<B">44 4 @B,D"H@D@& B,D,&@2@8 & HJ>>,:, B@* 9"- ;">T,<.

?B,D"H@DZ 0,:,2>@*@D@0>ZN 4 "&H@<@$4:\>ZN B,D,&@2@8 4 4N 8:4,>HZ

@$X,*4>4:4 F&@4 JF4:4b F "*<4>4FHD"P4,6 B@DH" & #D`FF,:, *:b F@2*">4b @$V,6

4>H,D<@*":\>@6 2@>Z F@BDb0,>4b F P,:\` @$D"$@H84 4 F8:"*4D@&">4b (DJ2@& &

D"<8"N >@&@(@ <@DF8@(@ 4 D,R>@(@ F@,*4>,>4b $:"(@*"Db JFH">@&8, FB,P4":\>ZN

8@2:@&ZN 8D">@&.
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36. ="T4 FHD">Z FB@F@$>Z BD4&,FH4 <>@(@R4F:,>>Z, BD4<,DZ, B@*H&,D0*"`V4,, RH@

8@<$4>4D@&">>Z, B,D,&@284 @$:"*"`H B@H,>P4":@< D"2&4H4b, H"8 8"8 & @$:"FH4 D,R>ZN,
8"$@H"0>ZN/ <@DF84N B,D,&@2@8 >" 8@D@H84, D"FFH@b>4b 4<,`HFb F@@H&,HFH&J`V4, D,2,D&Z 4

FJV,FH&J`H >"*:,0"V4, ^8FB:J"H"P4@>>Z, &@2<@0>@FH4 $:"(@*"Db >@&@6 B@(DJ2@R>@-
D"2(DJ2@R>@6 H,N>48, 4 4>L@D<"P4@>>Z< H,N>@:@(4b<. )&" JF:@&4b, >,@$N@*4<ZN *:b

*@FH40,>4b JFB,N" & ^H@< *,:,, 2"8:`R"`HFb, F @*>@6 FH@D@>Z, & JFH">@&:,>44 >@D<,
B@2&@:b`V4N *@$4H\Fb <"8F4<":\>@(@ &2"4<@*,6FH&4b BD4 >"4<,>\T4N 2"HD"H"N, " F

*DJ(@6 - & @BH4<42"P44 LJ>8P4@>4D@&">4b 8"0*@(@ &4*" HD">FB@DH" 4 ("D">H4D@&">44 4<

JF:J(.

37. 1"F:J04&"`H &>4<">4b 4 <>@(4, *DJ(4, "FB,8HZ 8@<$4>4D@&">>ZN B,D,&@2@8, &

R"FH>@FH4 J>4L48"P4b +3A, b&:b`V"bFb >,BD,<,>>Z< JF:@&4,< HD">FB@DH4D@&84 " @H *&,D4

*@ *&,D4", >,F<@HDb *"0, >" H@, RH@ *4&,DF4L48"P4b H4B@& ^H4N ,*4>4P >,@$N@*4<" *:b

J*@&:,H&@D,>4b B@HD,$>@FH,6 8:4,>HJDZ. G"8, & >"FH@bV,, &D,<b 4FBZHZ&"`HFb FX,<>Z,

8J2@&", BD4(@*>Z, 8 TH"$,:4D@&">4` 4, H"84< @$D"2@<, - B@F:, 0,:,2>@*@D@0>@6 4

"&H@<@$4:\>@6 B,D,&@284 - 8 HD">FB@DH4D@&8, B@ D,R>Z< 4 <@DF84< BJHb<. ?H>Z>, <@(JH

&&@*4H\Fb & ^8FB:J"H"P4` >@&Z, F@,*4>,>4b, @$X,*4>b`V4, HD4 &4*" HD">FB@DH" &<,FH@

*&JN.

38. EH4<J:4D@&">4, 8@<$4>4D@&">>ZN B,D,&@2@8 - " H@R>,,, >,F@BD@&@0*",<ZN, H"8 8"8

<,H@*48" " $,(JV,(@ T@FF," b&:b,HFb *@D@(@FH@bV4< D,T,>4,<, B@F8@:\8J & ^H@< F:JR",

0,:,2>@*@D@0>Z6 HD">FB@DH :4T\ *@B@:>b,H "&H@<@$4:\>Z6, - H@:\8@ >"R4>",HFb, 4

BD,*FH@4H ,V, BD@&,FH4 <>@(@R4F:,>>Z, 4FF:,*@&">4b *:b B@4F8" *DJ(4N &@2<@0>@FH,6.

39. 7@<$4>4D@&">>Z, B,D,&@284 >, BD@H4&@B@FH"&:b`H D"2:4R>Z, &4*Z HD">FB@DH" *DJ(

*DJ(J, " @$X,*4>b`H 4N 4, $@:,, H@(@, BD4&:,8"`H JR"FH>48@& ^8@>@<4R,F8@6 *,bH,:\>@FH4

8 F&@,6 @D(">42"P44, " (@FJ*"DFH&,>>Z, @D(">Z - 8 @$JFHD@6FH&J H,DD4H@D44 4

D,(:"<,>H"P44 HD">FB@DH>@(@ F,8H@D".

40. ?$X,*4>,>4, ^H4N JF4:46 & 4>H,D,F"N <@$4:\>@FH4 2"HD"(4&",H 8"8 >"P4@>":\>ZN, H"8

4 <,0*J>"D@*>ZN JR"FH>48@& *">>@6 *,bH,:\>@FH4.

41. % ^H@6 F&b24 F:,*J,H BD4&,HFH&@&"H\ D"$@RJ` 4>4P4"H4&J & @$:"FH4 HD">FB@DH", F

8@H@D@6 *"&>@ &ZFHJB4:" +]7 ??= 4 D,":42"P4b 8@H@D@6 BD4&,:", & R"FH>@FH4, 8 F@2Z&J

>Z>,T>,6 7@>L,D,>P44 B@ HD">FB@DHJ 4 @8DJ0"`V,6 FD,*,, B@F8@:\8J @>" FB@F@$FH&@&":"

@$,FB,R,>4` B@FH@b>>ZN 8@>H"8H@& <,0*J (@FJ*"DFH&,>>Z<4 @D(">"<4 4 H"84<4

FB,P4":424D@&">>Z<4 <,0*J>"D@*>Z<4 @D(">42"P4b<4, 2">4<"`V4<4Fb &@BD@F"<4

B,D,&@2@8, & H@< R4F:, 8@<$4>4D@&">>ZN, 8"8 ;E77A.

42. % >"FH@bV,, &D,<b JF4:4b 4 *DJ(4N <,0*J>"D@*>ZN @D(">@& >"BD"&:,>Z >"

*@FH40,>4, BD@(D,FF" & @$:"FH4 8@<$4>4D@&">>ZN B,D,&@2@8. G"8, +&D@B,6F846 F@`2

@FJV,FH&:b,H B,D,F<@HD F&@4N >@D<"H4&>ZN B@:@0,>46 @ 8@<$4>4D@&">>ZN B,D,&@28"N,
D"2D"$@H">>ZN & 70- N (@*"N, >" @F>@&, @BZH" D,":42"P44 ^8FB,D4<,>H":\>ZN BD@,8H@& F

1992 (@*", BD4&@*4H & B@Db*@8 F&@4 HD">FX,&D@B,6F84, HD">FB@DH>Z, F,H4, & H@< R4F:,
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8@<$4>4D@&">>ZN B,D,&@2@8, 4 F@*,6FH&J,H D"2&4H4` H,N HD">FB@DH>ZN (DJ2@&ZN 8@D4*@D@&,
& 8@H@DZN JF:J(4 BD,*@FH"&:b`HFb B@ @$D"2PJ @F>@&>ZN *,6FH&J`V4N F@,*4>,>46 F4FH,<Z

8@<$4>4D@&">>ZN B,D,&@2@8.

43. +7;G, F@ F&@,6 FH@D@>Z, FHD,<4HFb D"2D"$@H"H\ <@*,:4 D"FBD,*,:,>4b F@P4":\>ZN

42*,D0,8, B@2&@:b`V4, 4>H,D>":424D@&"H\ &>,T>4, 42*,D084 LJ>8P4@>4D@&">4b D"2:4R>ZN

&4*@& HD">FB@DH", B,D4@*4R,F84 ">":424DJ,H @F>@&>Z, F@,*4>,>4b & D"<8"N

8@<$4>4D@&">>ZN B,D,&@2@8 F 4FB@:\2@&">4,< 0,:,2>@*@D@0>ZN B:"HL@D< & 8"R,FH&,

"&H@BD4P,B@& ( 0,:,2>@*@D@0>@- "&H@<@$4:\>Z, B,D,&@284) 4 *@$4&",HFb $@:,, H,F>@(@

&2"4<@*,6FH&4b FJN@BJH>@(@ 4 <@DF8@(@ HD">FB@DH".

44. +]7 ??=, BD4>4<"`V"b >"F F,(@*>b, 4(D",H D@:\ B,D&@BD@N@*P" & @F@2>">44

>"BD"&:,>46 D"2&4H4b H,N>484, & FHD,<:,>44 8 F@(:"F@&">4` @$V4N JF:@&46 B,D,&@2@8 F@

FHD">"<4 *DJ(4N 8@>H4>,>H@&, 4 @F@$,>>@ & D"2D"$@H8, >" @$V,,&D@B,6F8@< JD@&>, H"84N

$"2@&ZN F@(:"T,>46 B@ &F,< F,Hb< FJN@BJH>@(@ HD">FB@DH", 8"8 BD@H@8@:, @H8DZHZ6 *:b

B@*B4F">4b 13 >@b$Db 1997 (@*".

45. G@H L"8H, RH@ ^H4 JF4:4b BD,*BD4>4<"`HFb @*>@&D,<,>>@, B@*H&,D0*",H

>,@$N@*4<@FH\ 4N &2"4<@*@B@:>b,<@FH4 4 D"2*,:,>4b 2"*"R, B@F8@:\8J 4N <"FTH"$Z &,F\<"

@$T4D>Z.

46. A,DFB,8H4&Z F@B@FH"&4<Z F HDJ*>@FHb<4, 8@H@DZ, BD,*FH@4H BD,@*@:,H\, @*>"8@

JR"FH4, BD"&4H,:\FH& $ó:\T,(@ R4F:" FHD"> & D"$@H, &F,N <,0BD"&4H,:\FH&,>>ZN @D(">@&

B@F:J04H 2":@(@< *:b BD@&,*,>4b & $J*JV,< >@&@6 B@:4H484 & @$:"FH4 <@$4:\>@FH4.

47. G"8@, F@FD,*@H@R,>4, JF4:46 >,42<,>>@ HD,$J,H $@:,, HV"H,:\>@6 4 ^LL,8H4&>@6

8@@D*4>"P44 & @$:"FH4 @BD,*,:,>4b @F>@&Z 4:4 JD@&>b *,bH,:\>@FH4, @H&,HFH&,>>@FH\ 2"

@FJV,FH&:,>4, 8@H@D@6 F:,*J,H D"FBD,*,:4H\, &@ 42$,0">4, *J$:4D@&">4b 4 *"0,

BD@H4&@D,R46 <,0*J *@:0>@FH>Z<4 @$b2">>@FHb<4. % 8"R,FH&, BD4<,D" <@0>@ J8"2"H\

F@HDJ*>4R,FH&@ <,0*J HD,<b @D(">"<4, 2">4<"`V4<4Fb FH"H4FH48@6.

48. #,:\(4b BD4>4<",H 4 $J*,H BD4>4<"H\ JR"FH4, & *,bH,:\>@FH4 & 8"0*@6 42 HD,N

@$:"FH,6, @$X,*4>,>>ZN H,<@6 " GD">FB@DH 4 @8DJ0"`V"b FD,*"", DJ8@&@*FH&JbF\

F:,*J`V4<4 8:`R,&Z<4 BD4>P4B"<4:

- <@$4:\>@FH\;
- 8@>8D,H>Z, JF:@&4b LJ>8P4@>4D@&">4b;
- D"2J<>"b 8@>8JD,>P4b;
- 8"R,FH&@ 4 $,2@B"F>@FH\.

?>" B@2*D"&:b,H ?H*,: HD">FB@DH" +]7 ??= F @D(">42"P4,6 >Z>,T>,6 &FHD,R4 & %,>,.

_____


