RN T AFRLTEMRI

1w =

EEmEVREFREFART —MEEMTIE, o TRIEHFZHFNGE
. REERAAAAREFEELENEA. BEREMA WTO, EiFM
BAWHEFHLIB—FPHME, WAERINTHRESIRBEGREE,
REZERBEEFMRECY AN — P EEES. BRSO CIREE KB
fi, BESeERE, BEZRMENEARE. BREHEREERRFRZ
EWREEFREFHTHEETMEZNER. C2REF—H#LT, RE,
B FRALE Sl I T A A B E &, REBENTIANRE.

ACKABERARMRGIFAMEE S HHA T E, FEALRSHTERE
otk HAEETEHEME BRSNS SRR FEFZERNE
H/. xE. 26, #E8. #K. = AF, Fmk0ssnBEsE, URR
B B 5 B E bR AUS  B IR, R T REE RS kT R E R
BE. :
Hik, AXHETREEGHE Y FEMBRRER HZE, BEERANE
B B 8 R0 77 = MO RRLAE sk & A ) [ B B M 2 Tl 7 v, 8 P O BB B B W 38 ) vk
BI5: EHEPRB B BT 2 5 vE AR E bR BB b AT 2 /) i A B B B R
ERERBMCE TR E S CIAAEENER: At AR LN
Bl 3 %l 77 300 18 B B s 4 ol AT BT 1R D B 7 s (B 09 25 R L [ Bl i £ M A
MHTNEY.

EHBIRETCRANBEHREHELARMOBEBRULH, HRT LEB
B R EE LR PR AKER .

Bia, EERIE T EFFHUE & 75 31T B 5B R i A R B R R
FERT &,

AR E EENIZE K BHMCRIRE#AT R ER E, &5 REMLE
oL, BalEdiERANBREE T A A BRANEMAMAE, £ LS
B F R 7 BT A AL 3Rt HUE b TR AT B %8 R 5t 2 p AT e B B Y
MR, MAMCE S BUA MBS, 300 xR iy — i i, 3 LT R
ITRYE, Rl T REME DY EFBREEITERLEE.

X82ia: MEfl BREY EEBEER



RXETKFEMFEA R

ABSTRACT

International marine is a very important industry to the country's economic
development. It acts as a significant role in the prosperity of world economy and
the development of international trade. As China has entered into WTO, the
competition in the field of international marine will be more strong. How to
survive and develop in thus situation will be a vital task to the international marine
enterprises of Chinese. Tax planning could reduce enterprises' taxation and reduce
enterprises’ cost; it could influence the whole benefit of enterprises direct. Tax
planning could act an important role more and more in our nation international
marine enterprises to improve their international competition. Under economic
globalization, how to planning effective in our nation international marine
enterprises will be a worth study topic.

This thesis is tie up my subject, it discusses the idea with theory analyzing and
case Researching together, and with the methods of comparison and factor analysis.
At first, we described the shipping policy, and the characteristics of shipping
enterprises’ accounting calculation and tax planning, and the taxing preferential
system of the major shipping countries as America, Britain, France, Germany,
Norway, Japan, Singapore and China. It discussed the possibility of our
international shipping enterprises’ tax planning.

Secondly, the thesis described the main methods of our international shipping
enterprises’ tax planning. It includes general and special tax planning methods. The
general methods include using tax planning methods in the international tax
shelters and non international tax shelters. The special methods of international
shipping enterprises’ tax planning include the planning of ship registry,
depreciation, impairment and financial lease.

The thesis described the tax planning examples of ZhongYuan Corporation
and the MingHua Company of Merchants bureau. It discussed the concrete
application in practice of the above tax planning methods.

At last,we discussed the problems we should be pay attention to and the
developing prospect in the tax planning.

On the basis of the review of the main countries’ tax system, and based on the

practical situation in China, I divided the tax planning methods into two groups,
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general and special one, and put forward the venture we may met in the process of
the tax planning ,as foreign exchange control ,political risks and so on. I proposed
some of measures coping with the risks, and have a prospect on it, and fully
demonstrated the feasibility and necessity on the international tax planning of our

country.

Key words: shipping enterprise, tax planning, international tax planning
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EFFECTIVE TAX TREATIES

e X =288 £X%AM #irHM
Serial No. Country Signed on Effective from Applicable since
1 Fl & 1983.9.6 1984. 6. 26 1985.1.1

JAPAN
2 Ui?\ 1984. 4. 30 1986. 11. 21 1987.1.1
AL
3 =M 1984.5. 30 1985. 2. 21 ©1986.1.1
FRANCE
4 ff 1984.7.26 1984. 12. 23 1985.1. 1
5 HFb 1985.4. 18 1987.9.11 1988. 1.1
BELG UM
6 e 1985. 6. 10 1986. 5. 14 1985. 1. 1/7.1
GERMANY
7 SKIE 1985. 11. 23 1986. 9. 14 1987. 1.1
MALAYSIA
8 st 1986. 2. 25 1986. 12. 21 1987. 1.1
NORWAY
9 A E 1986. 3. 26. 1986. 10. 22 1987.1. 1
DENMARK
]
10 e 1986. 4. 18. 1986. 12. 11 1986. 1. 1
SINGAPORE
1n h= 1986. 5. 12 1987. 12. 18 1988. 1. 1
FINLAND
12 A 1986. 5. 12 1986. 12. 29 1987.1.1
CANADA
13 AR 1986.5. 16 1987.1.3 1987.1.1
SWEDEN
14 B2 1986. 9. 16 1986. 12. 17 1987.1. 1
NEW ZEALAND
<[4
15 # 1986. 10. 27 1986. 12. 29 1987.1.1
THAILAND
PN
16 GAH 1986. 10. 31 1989. 11. 14 1990.1. 1
ITALY
frz
17 1987.5. 13 1988.3.5 1989.1.1
THE NETHERLANDS
l’l-g} o
18 At 1987.6. 11 1987.12.23 1988.1.1
CZECHOSLOVAKIA
19 B % POLAND 1988. 6. 7 1989, 1.7 1990. 1. 1
20 RAHE 1988. 11. 17 1990. 12. 28 1991.1. 1
AUSTRALIA
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21 oben 1989. 11 6 1990.5. 25 1991, 1.1
BULGARTA
22 1989. 11. 15 1989, 12. 27 1989. 1. 1/7. 1
PAKISTAN /
g ks
23 HaLs 1989, 12. 25 1990, 7. 20 1989, 1.1
KUWAIT
24 B 1990.7.6 1991,9.27 1990. 1.1
SYITZERLAND o - o
25 S 1990. 10, 25 1991, 10. 5 1992, 1,1
CYPRUS
2 ki 1990. 11. 22 1992, 5. 20 1993. 1. 1
SPAIN
27 FSRE 1991. 1. 16 1992.3.5 1993.1.1
ROMANIA ,
28 RIEH 1991. 4. 10 1992, 11. 1 1993, 1. 1
AUSTRIA
29 e 1991.8. 5 1993.1.6 1994. 1.1
BRAZIL
3449
0 ®E 1991.8. 26 1992. 6.23 1993. 1. |
HONGOLIA
& F #
31 1992, 6. 17 1994, 12. 31 1995. 1.
HUNGARY 995.1.1
32 SEE 1993.2.2 1994, 3. 20 1995, 1. 1
MALTA
] BB P
13 1993.7.1 1994.7. 14 1995. 1.
UNITED ARAB EMIRATES 994 o
34 F e 1994.3.12 1995.7. 28 1996, 1. 1
LUXEMBOURG
I8
5 4.3.28 1994.9. 27 1995. 1.
3 core 1994.3 I
36 RE M 1994.5.27 1997.4. 10 1998. 1. 1
RUSSIA
L2
37 4.7, 14 1995. 8. L
PAPUA No¥ CULNER 199 995.8. 16 1996. 1. 1
"
18 Fil 1994.7. 18 1994, 1119 1995. 1. 1
INDIA
EY KR
39 8.1 19955, 4 1996. 1. 1
WAURITIUS 1994 90
10 RBAE 1995.1.9 2001. 5. 18 2002. 1. 1
CROATIA
'
41 By 1995, 1.17 1996. 10, 3 1997. 1.1
BELARUS
42 Wity X ¥ 1995.2. 13 1995. 12. 27 1996. 1. |
SLOVENIA
[ &iiN:1!
43 A E5 1995. 4,8 1995, 12. 22 1996. 1. 1
ISRAEL
i
1995. 5. 17 96. 10. 1 1
a4 VIET N 5 19 8 1997. 1.1
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1995.5, 2 1997. 1. L 11
15 TURKEY 3 20 1998,
& (China): 1997.1,1
5 (Ukraine) : BERIEE4
A (Dividend, Interest,
g4 Rovalties and
46 1995.12. 4 596. 10. 18
UXRAINE 9% ! ! Individual Income
Taz) : 1996. 12. 17;
ek M B (corporate
IncomeTax) :1997. 1. 1
WEREW
47 1996. 5. 1996.11. 28 7.1 1
ARMENIA 99.5.5 199
48 Fkm 1996.6.3 1997.3.15 1998. 1.
JAMAICA
b $4
49 1996. 6. 7.2, . 1L
ICELAND 996.6.3 1997.2.5 1998.1.1
50 P 1996, 6.3 1996. 10. 18 1997.1.1
LITHUANIA
51 . 6, 7.1.27 .1
LATVIA 1996.6.7 199 1998.1. ¢
YIER
52 1995.7.3 095.7.3 1997. 1.1
UZBERISTAN !
g B % (China)98. 1. 1
53 1996. 9. 12 1997.4. 10
BANGLADESH 4z (Bangladesh)98.7. 1
54 ML\ 1997. 3. 21 1998. 1. 1 1998.1.1
YUGOSLAYIA
i
1. 5. L2.9 000, 1.
. 55 SUDAN 1997,5,.30 1399 2 1
SiW
56 1997.6.9 1997.11. 29 998. 1.1
MACEDONTA § !
b2 3
57 1997. 8. 999. 3. 24 2000. 1.1
EGYPT 8.13 1 000. 1
MEF
58 1998. 4. 2000.6.7 200L. 1.1
PORTUGAL, a 000,
-
54 ne 1998.5. 12 1999, 1.8 2000 1.1
ESTONIA
60 i 1999.1. 25 1999. 6. 22 " 2000.1.1
LAOS
EFHIK
1 1999. 8. 1999, 12, 17 L1
6 SEYCHELLES 2 2000. 1
62 FEHTE THE PHILIPPINES 1999. 11. 18 2001.3.23 2002.1.
EBRE $H{China) 2008 1. 1
63 2000.4. 19 2000, 12. 29
1RELAND Flireland}2001. 4.6
wiE
2000. 4. 2001.1.7 002.1.1
b4 SOUTH AFRICA 25 2
CeE
6 2000.5.1 000. 10, 27 . L
5 BARBADOS 5 20090, 10. 2 200). 1.1
66 -3 4 2000.6.7 2001.5.26 2002. 1. 1
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MOLDOVA
HE
7 2001. 4. 13 2003. 10. 17 2004. 1. 1
& CUBA
68 RAHE 2001, 4. 17 2004, 12. 23 2005. 1. 1
VENEZUELA
B T AR
2001. 5. 12 2003.7.27 2004, 1. 1
69 KAZAKHSTAN 004. 1
HIEETW
70 2001. 11, 7 2003. 8. 35 2004. 1. 1
INDONESIA
fa
71 2002.3.25 2002. 7. 20 2003. 1. 1
OMAN
72 RIEM 2002. 4. 16 2003.9. 23 2004. 1. 1
TUNIS ]
73 e 2002. 4.20 2003. 8. 14 2004. 1. 1
IRAN
g ” 3
74 2002. 5. 16 2002.8.8 2003.1. 1
BAHRAIN
d
75 2002. 6.3 2005. 11. 1 2006. 1. 1
GREECE' 005
&R &
76 2002. 6. 24 2003. 3. 29 2004. 1. 1
KYRGYZSTAN
BEE A
77 2002.8.27 2006. 8. 16 2007. 1. 1
MOROCCO
78 i 2003. 8. 11 2005. 5. 22 2006. 1.1
SRILANKA
vosas AR B SR
BRI RE TR . o
79 2003.9. 18 2005.5.22 F 2005.6. 1 H12006. 1. 1
TRINTDAD AND TOBAGO o
LiEr kg
e
80 FRCEE 2004.9. 13 2005. 7. 28 2006. 1. 1
ALBANIA
81 S 2004.9, 21 2006. 12. 29 2007. 1. 1
BRUNE]
82 bk reat 2005. 3. 17 2005. 8. 17 2006. 1, 1
AZERBAIJAN
AL
83 i 2005. 6. 22 2005. 11. 10 2006.1. 1
GEORGIA
Tt
84 MEXICO 2005.9.12 2006.3. 1 2007. 1. 1
e BT 40
2006, 1.23 2006.9. 1 2007. 1. 1
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EHBERHTHE (HKSAD FRTHHNTEE MCSAR K

MR EENY EHTH hirtimg
Serial No. Region Signed on Effective from Applicable since
R R #Hh (Mainiand).
AKSAR 2006. 8, 21 2006.12.8 2007. 1.1
Filk (HKSAR) : 2007.4.1
R TEE
2003. 12, 27 2003. [2. 30 2004. 1.1
MCSAR
BRzRABRGENE— L& (8iE)
WH A% () L]
REAERC AR, KT, L. B | BRWEXHDE (&%
1, HiE@dk AT B . HeEF #)
Bk AT A ALY 1 5% IR
BER 1 fAEZMVRAALAES | BEURURHE (H%
Bifthe (aai) BEF Ok) %>
2. HRedkFEk BE. BiM. Bnm FEVE RN EX
PR E 1 G B i S A B
Il
3. HRE T AFAAE Ml x. RPHMT. £45. BOE HEMEREEE
LA HE. Bl GBS FRNFE .
Mg, BE (EsRRUEID . O
GRS ENWES) . BYEKE. M5y | BRNETHEBE (8%
R, LLF). R, Fxm. Bk )
T 2000 £l EHy B
PLA, LERET. E. W HE. 5=,
Bl AL MR, TUEENL. s
4. M EHER B FLEW. O, BR4e. TFH® HEBERESX
T, oBWE. GRE. B AR, BES
. PIRARE. o W JAH
KE. AR A Ch RiERA BN
B REW (RECENE) . L8 (M
BWE) . E=. MEEF. FIRL. 8 | LREEEHRABIEH
ING - (PR T
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R S A AR AR 0 B A I -

SRATR S —HEEDN

A2 38 5 BEER | wEEN | HR
PRy B COSCO NINGBO 2006, 3 9449 Hellenic
thik) M COSCO ZHUANGZHOU | 2006, 2 | 9449 Hellenic
R C0SCO GREECE 2006 9449 Hellenic
o iz (5 [H COSCO GERMANY 2006, 4 8204 Hellenic
i th [ COSCO CHINA 2005, 11 | 8204 LIBERIA
o K COSCO LONG BEACH | 2004 7455 LIBERIA
£t ot 1 4 COSCO SEATTLE 2004 7455 LIBERIA
ik R A COSCO SHEN ZHEN 2004 7455 LIBERIA
il BE COSCO YOKOHAMA 2004 7455 LIBERIA
iR R COSCO VANCOVER 2004 7445 LIBERIA
th/E ] ) COSCO XIAMEN 2006 5816 PANAMA
i N id COSCO DA LIAN 2005. 3 | 5816 PANAMA
i Kif COSCO TIAN JIN 2005. 6 5816 PANAMA
Fia R EFE | COSCO FELIXSTOVE | 2002 5446 BAHAMAS
it e COSCO HONGKONG 2002 5446 BAHAMAS
i KES COSCO ROTTERDAM 2002 5446 BAHAMAS
o et 1 AR COSCO STINGAPORE 2001 5446 HONG KONG
Pl B COSCO HAMBURG 2001 5446 HONG KONG
PR LE P COSCO ANTWERP 2001 5446 HONG KONG
P bl COSCO SHANGHAI 2001 5446 HONG KONG
o 77 5 COSCO QINDAO 1997 5446 PANAMA
N CHUAN HE 1997 5446 PANAMA
HH JIN HE 1997 5446 PANAMA
A WAN HE 1997 5446 PANAMA
-3 YUE HE 1997 5446 PANAMA
gl LU HE 1997 5446 PANAMA
i 170266
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EERNAN DR

i E3'8 kS BEFEN | WRAN A
R RIVER ELEGENCE 1994 3802 PANAMA
B RIVER WISDOM 1994 3802 PANAMA
20 ZHEN HE 1994 3801 CHINA
K DA HE 1994 3801 CHINA
e SHAN HE 1994 3801 CHINA
i ZHONG HE 1994 3764 CHINA
AL YUAN HE 1994 3764 CHINA
i 7 TENG HE 1994 3764 CHINA
K3 FEI HE 1994 3764 CHINA
Ki EMPRESS HEAVEN 1993 3494 PANAMA
BE EMPRESS SEA 1994 3494 PANAMA
y: A EMPRESS DRAGON 1994 3494 PANANA
R EMPRESS 1994 3494 PANAMA
a4 vim NA X1 HE 1997 3400 PANAMA
e LUO BA HE 1998 3400 PANAMA
B X1 BO HE 1997 3400 PANAMA
Ft YU GU HE 1997 3400 PANAMA
P iR C0OSCO 1993 3330 CYPRUS
kT HE COSCO LIANYUNGANG | 1993 3265 CYPRUS
&t 68234
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b EEHAAM

e 3 e BEEH | EREL AR
GikidG] BU YI HE 1997 3400 PANAMA
wBRF HA 1998 3400 PANAMA
SILS SILS 1998 2824 PANAMA
2] MINHE 1998 2761 PANAMA
ik B COSCO 2005. 8 2741 MARSHALL
higBIRE COSCO MELBOURNE 2005. & 2741 LIBERIA
# TAI 1989 2716 CHINA
R PUHE 1989 2716 CHINA
i BE COSCO SYDNEY 2004 2702 GERMANY
o el 45 LA BE C0SCO 2005. 2 2702 LIBERIA
PRpEED COSCO PANAMA 2005. 12 | 2702 LIBERIA
ik R COSCO KARACHI 2005. 9 2702 GERMANY
SR HONOR 1990 1932 PANAMA
il BEAUTY 1990 1932 PANAMA
F5il PRETTY RIVER 1993 1932 PANAMA
i DAINTY RIVER 1993 1932 PANAMA

L IEST] HONG YUN HE 1999 1702 CHINA

A £ BAI YUN HE 2000 1702 PANAMA
# 5] QING YUN HE 2000 1702 CHINA

# Z ] XIANG YUN HE 2000 1702 MALTA

% =i HUA YUN HE 2000 1702 HONG KONG
81 529 HONG YUN HE 1999 1702 HONG KONG
T 2o RUI YUN HE 1959 1702 HONG KONG
5§75 HUA YUN HE 2000 1702 CHINA

i £ RUI YUN HE 1999 1702 CHINA

5% L) TENG YUN HE 2000 1702 CHINA
Kz FE! YUN HE 2000 1702 CHINA

i I LING YUN HE 2000 1702 CHINA
80 BING HE 1985 1696 CHINA
B2 SONG HE 1986 1688 CHINA
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HF XIANG HE 1985 1686 CHINA
EFH YUN HE 1986 1686 CHIAN
FER] ZHUANG HE 1985 1668 CHINA
P =] SONG YUN HE 1998 1432 PANAMA
¥ CAI YUN HE 2000 1432 PANAMA
Gkt MI YUN HE 2601 1432 PANAMA
5 g ] QI YUN HE 2001 1432 PANAMA
Bz JIN YON HE 2000 1432 PANAMA
] FENG YON HE 1998 1432 PANAMA
Hi YING HE 1984 1328 CHINA
F] XING HE 1984 1328 CHINA
el CHUN HE 1984 1322 CHINA
A CHAQ HE 1985 1322 CHINA
i SHA HE 1983 1234 CHINA
1AL LIAO HE 1983 1234 CHINA
STEINDEICH STEINDEICH 2006. 3 1203 CHINA
grel| PRECIOUS RIVER 1982 969 PANAMA
HH NOBLE RIVER 1983 969 PANAMA
S XIN HUI HE 1996 836 PANAMA
#aii CHAO SHAN HE 1996 836 PANAMA
R YANG JIANG HE 1997 836 PANAMA
wRE ZHAD QING HE 1996 836 PANAMA
N DA QING HE 1996 764 PANAMA
EERG Z1 YA HE 1996 764 PANAMA
K E } YONG DING HE 1996 764 PANAMA
30 SHENG HE 1994 725 CHINA
i PAN HE 1995 725 CHINA
T YAN HE 1996 725 CHINA
2T LONG HE 1994 725 CHINA
B I MING CHENG 1985 724 CHINA
P8 SONG CHENG 1987 724 CHINA
3. GAD CHENG 1984 724 CHINA
LR SHANG CHENG 1984 724 CHINA
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R BIN CHENG 1985 724 CHINA
R LING QUAN HE 1983 872 CHINA
FE 408 LIFENG DONGHAI 1983 650 CHINA
Fi £ LIFENG NANHAI 2006. 4 605 CHINA
HRE HAT SHENG LONG 2005. 9 584 CHINA
B MATSUKO 1999 564 PANAMA
BT UMEKO 1999 564 PANAMA
1 f TEXKEKO 1999 564 PANAMA
P BT COSCO SAKURA 2001 542 PANAMA
i IS COSCO RAN 2001 542 PANAMA
thit FHiES COSCO KIKU 2002 542 PANAMA
Yy 4 STAR RIVER 1982 464 PANAMA
K% 12 BAI AN12 1982 478 PANAMA
H%2 BAL AN2 2006. 4 478 PANAMA
&k SEA DRAGON 1985 424 PANAMA
P HUAL JI HE 1985 424 CHINA
30 HUAI LAI HE 1985 424 CHINA
G HAN ZHONG HE 1984 422 CHINA
WILH HAN JIANG HE 1984 422 CHINA
DK HAN SHUI HE 1985 422 CHINA
WLk i HAN TAO HE 1985 422 CHINA
R PRETTY RIPPLE 1996 420 PANAMA
R 4 PRETTY BILLOW 1996 420 PANAMA
Hxwa 7 LIAN SHUNT 2006. 3 407 PANAMA
&3 35 CHENG GONG35 2006. 3 279 PANAMA
R E 68 YIYOU168 2006. 3 228 PANAMA
HE) 28 XINCHENGGONG 28 2006. 3 213 PANAMA
&it 114546

it 353046
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#h3—VCLL

AR P38 R BGFEH BEEM (ML) | MK
25 B YUAN SHENG HU | 2006. 2 299145 PANAMA
THH COSGREAT LAKE | 2003 299145 PANAMA
iz COSGRACE LAKE | 2006 299118 PANAMA
2% A COSBRIGHT LAKE | 2003 299079 PANAMA
7 At COSGREAT LAKE | 2002 268833 T PANAMA
KO DA MING HU 2003 156149 CHINA
KM DA LI WU 2004. 12 159149 CHINA
L 1813618

MR-—-ERIH
| AES FHIM B REFER SREsL () | A
X LIAN XING HU | 2006 75504 CHINA
B LIAN SHENG HU | 2006 75499 CHINA
B LIAN YUN HU 2006. 5 75493 CHINA
EmE LIAN SHUN HU | 2005. 6 71940 CHINA
bS] LIAN AN HU 2005. 5 71940 CHINA
Z K XUAN WU KU 2000 68429 CHINA
PEAW BAN GONG HU 2000 68404 CHINA
XM Al DING HU 1999 65012 CHINA
& JU LT HE 2000 85012 CHINA
TREEH DONG TING HU | 1995 61938 CHINA
HE# WU CHANG HU 1983 60678 CHINA
LB KUN MING HU 1982 60585 CHINA
&t 820434
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Mit—REN
AR EXMHA BEER BREMM) | ME
P LIAN PING HU | 2005 71940 CHINA
FEAKH YAN SHUT HU 1995 43300 CHINA
WEM MING ZE WU 1995 43300 CHINA
B YING SONG HU | 1995 43300 CHINA
R YANG CHENG HU | 1982 19989 CHINA
i JING BO HU 1982 19986 CHINA
CL; 241815

HR—ALES
| AES £ 8 BREGEH BREEM (D | MK
T ZHU YUAN 1992 4229 CHINA
i YUAN XIANG 1980 3984 CHINA
Xt & YUAN J1 1980 3984 CHINA
HIEK BAI HUA YUAN | 1997 3300 CHINA
B JU YUAN 1984 2999 CHINA
KR FU RONG YUAN | 1996 2854 PANAMA
B S K BAT HE YUAN 1986 1204 CHINA
a1 22554

MR — A
| A S g BiETH HEEN D) 453
A | TIAN DOU FENG | 1994 3191 CHINA
AL XING HUA 1993 2999 CHINA
E =] ZI YUN FENG 1995 2584 CHINA
it 8774
Bit 2907195

7¥: Hellenic- B B8 LIBERIA-BILL B VF,; PANAMA- 2 7L RAHAMAS- 05 I BE 58, CYPRUS-
FETFREHT: MALTA-TH b, MARSHALL-GHI#15,
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£ 1 R B 4 A AR AR EE AR I -

HRER—EZmE (VL)

AR M4 BEFE R BREMGLH | MK
Julk NE¥W VENTRUE 1992 291640 LiB
LI NEW VICTORY 1993 291613 LIB
b NEW VITALITY | 1993 290691 118
CIN: NEW VALOR 1992 281598 LIB
i NEW CENTURY 2004 299031 LiB
1% NEW SPIRIT 2005 298972 Li8
&t 1753545
MARER—HEARME (SUEZMAX)
ma EIMA BEFEH o R E N (ML) 4.
sl NEW FORTUNER 1992 146041 LIB
IR ER— X R R (AFRAMAX)
| (B 8 L BEF R DR (M) | MK
E LR NE¥ ALLIANCE | 1998 106118 LIB
dLH NEW AMITY 1998 106120 LIB
4 NEW ASSURANCE | 1987 89617 LIB
E100e NEW ACE 1987 88878 LIB
44 NEW ARGOSY 1987 88782 LIB
E1k23 NEW AMBER 1987 89558 LiB
A NEW AMBITION | 1987 88761 LIB
&t 657834
ait 2557420
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AR —ARES (HANDYMAX)

LAk EiEES BRER () A
PACIFIC PIONEER 1992 41971 HKG
PACIFIC WISDOM 1992 42010 HKG
PACIFIC ENDEAVOR 1992 43366 LIB
PACIFIC VIGOROUS 1993 43354 LIB
PACIFIC CAREER 1993 43415 LIB
PACIFIC EMBOLDEN 1993 43396 LIB
PACIFIC ACADIAN 1995 49052 LIB
PACIFIC DOLPHIN 1996 49047 LIB
PACIFIC EMERALD 1996 49016 LIB
PACIFIC MERCURY 1996 49016 LIB
PACIFIC PRIMATE 1997 49061 LIB
PACIFIC SCORPIO 1997 49052 LIB
it 551756
MER— BRI A (PANAMAX)

LB REER SR ER () i
PACIFIC PROSPECT 1993 73630 LIB
PACIFIC PARADISE 1993 73645 LIB
At 147275

Hit 699031
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