
aŀǊƪŜǘ ƛƴǎƛƎƘǘ  

.ȅ ±ŀǎǎƛƭƛǎ ±ŀǎǎƛƭƛƻǳ 
{ƘƛǇ-ǊŜǇŀƛǊ .ǊƻƪŜǊ 
 

Lǘ ǿŀǎ ōŜƎƛƴƴƛƴƎ ƻŦ нлнл ς ŎƭƻǎŜ ǘƻ с ƳƻƴǘƘǎ ŦǊƻƳ ƴƻǿ ς ǿƘŜƴ ǿŜ ŬǊǎǘ ŜȄπ
ǇŜǊƛŜƴŎŜŘ ǘƘŜ ƘǳƎŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ /h±L5 мф ƻǳǘōǊŜŀƪ ƻƴ {ƘƛǇ wŜǇŀƛǊ ǎŜŎǘƻǊΦ  
!ǘ ǘƘŀǘ ǝƳŜΣ ƛƴ CŜōǊǳŀǊȅ нлнлΣ /h±L5 ŜȄƛǎǘŜŘ ƻƴƭȅ ƛƴ /ƘƛƴŀΣ ǿƘŜǊŜ ŀƭƳƻǎǘ ŀƭƭ 
ǎƘƛǇ ǊŜǇŀƛǊ ŀŎǝǾƛǝŜǎ ǿŜǊŜ ŦǊƻȊŜƴΣ Ƨǳǎǘ ŀ ŦŜǿ Řŀȅǎ ŀƊŜǊ ǘƘŜ ŬǊǎǘ ŀƴƴƻǳƴŎŜπ
ƳŜƴǘ ŦǊƻƳ ǘƘŜ /ƘƛƴŜǎŜ ƎƻǾŜǊƴƳŜƴǘ ǘƘŀǘ ǘƘŜ /b¸ ǿƛƭƭ ōŜ ǇƻǎǘǇƻƴŜŘ ǝƭƭ млǘƘ 
ƻŦ CŜōǊǳŀǊȅΦ CǊƻƳ ǘƘŀǘ Řŀȅ ǝƭƭ ǘƻŘŀȅΣ ǘƘŜ ǎŜŎǘƻǊ Ƙŀǎ ōŜŜƴ ŎƘŀƭƭŜƴƎŜŘ ƛƴ 
Ƴŀƴȅ ǿŀȅǎΣ ǿƛǘƘ ŘƛũŜǊŜƴǘ ƭƻŎŀǝƻƴǎ ōŜƛƴƎ ŀũŜŎǘŜŘ ŜǾŜǊȅ ǝƳŜ ŀƴŘ ƛƴ ǾŀǊƛƻǳǎ 
ŜȄǘŜƴǘǎΦ 

¢ƘŜ ǾƛǊǳǎ ǎǇǊŜŀŘ ƅƻǿΣ ǿƘŜƴ ǿŀǎ ŎŀǳǎƛƴƎ ŀ ƭƻŎƪ-Řƻǿƴ ƛƴ ƻƴŜ ǊŜƎƛƻƴΣ ǘƘŜ 
ǎŀƳŜ ǝƳŜ ǿŀǎ ƻǾŜǊŬƭƭƛƴƎ ǿƛǘƘ ƳŀǎǎƛǾŜ ōƻƻƪƛƴƎǎ ŦƻǊ ǎƘƛǇ ǊŜǇŀƛǊǎ ǘƘŜǎŜ ǊŜπ
Ǝƛƻƴǎ ǿƘƛŎƘ ǿŜǊŜ ǎǝƭƭ ŀōƭŜ ǘƻ ƻũŜǊ ǎǳŎƘ ǎŜǊǾƛŎŜǎΦ LƴƛǝŀƭƭȅΣ ǿƘŜƴ /Ƙƛƴŀ ǿŀǎ 
ƛǎƻƭŀǘŜŘΣ ōƻǘƘ {ƛƴƎŀǇƻǊŜ ŀƴŘ !Ǌŀōƛŀƴ DǳƭŦ ŦŀŎŜŘ ŀ ƳŀǎǎƛǾŜ ŘŜƳŀƴŘ ŦƻǊ 
ŘǊȅŘƻŎƪ ǎƭƻǘǎΣ ǿƘƛŎƘ ǿŀǎ ƳǳŎƘ ƎǊŜŀǘŜǊ ǘƘŀƴ ǿƘŀǘ ǘƘŜȅ ǿŜǊŜ ŀōƭŜ ǘƻ ŀŎŎƻƳπ
ƳƻŘŀǘŜΦ ! ŦŜǿ ǿŜŜƪǎ ƭŀǘŜǊΣ 9ǳǊƻǇŜŀƴ ŀƴŘ ¢ǳǊƪƛǎƘ ǎƘƛǇȅŀǊŘǎ ǎŜƛȊŜŘ ƻǇŜǊŀπ
ǝƻƴǎ ŀƴŘ /Ƙƛƴŀ Ƙŀǎ ǎƭƻǿƭȅ ǊŜǎǳƳŜŘ ƛǘǎ ŀŎǝǾƛǝŜǎΦ bƻǿŀŘŀȅǎΣ ǿƘƛƭŜ /Ƙƛƴŀ Ƙŀǎ 
ŀƭƳƻǎǘ Ŧǳƭƭȅ ǊŜŎƻǾŜǊŜŘ ŦǊƻƳ ǘƘŜ ǎƘƻǊǘŀƎŜ ƻŦ ǘƘŜ ƳŀƴǇƻǿŜǊΣ {ƛƴƎŀǇƻǊŜ ŀƴŘ 
!Ǌŀōƛŀƴ DǳƭŦ ŀǊŜ ǳƴŘŜǊǇŜǊŦƻǊƳƛƴƎΦ 

hǿƴŜǊǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘƛǎ ǇŜǊƛƻŘ ƘŀǾŜ ƭŜƊ ǿƛǘƘ ŦŜǿŜǊ ƻǇǝƻƴǎ ŦƻǊ ŘǊȅŘƻŎƪƛƴƎ 
ǘƘŜƛǊ ƅŜŜǘ ǿƘƛƭŜ ŀǘ ǘƘŜ ǎŀƳŜ ǝƳŜ Ƴǳǎǘ ƻǾŜǊŎƻƳŜ ǎƻƳŜ ŎƻƳƳƻƴƭȅ ŦƻǳƴŘ 
ŘƛŶŎǳƭǝŜǎ ŀǎ ŘŜǎŎǊƛōŜŘ ōŜƭƻǿΦ 5ǳŜ ǘƻ ǘƘŜ ǘǊŀǾŜƭ ǊŜǎǘǊƛŎǝƻƴǎΣ ǿƻǊƭŘǿƛŘŜΣ 
hǿƴŜǊǎ Řƻ ƘŀǾŜ ǘƘŜ ƻƴƭȅ ƻǇǝƻƴ ǘƻ ŀǧŜƴŘ ǊŜƳƻǘŜƭȅ ǘƘŜƛǊ ǎƘƛǇ ŘǊȅŘƻŎƪƛƴƎΦ 
wŜǇŀƛǊǎ ŀǊŜ ōŜƛƴƎ ŎŀǊǊƛŜŘ ƻǳǘ ǿƛǘƘ ƭƻŎŀƭ ǎǳǇŜǊƛƴǘŜƴŘŜƴǘǎΣ ǿƘƛŎƘ ŀǊŜ ƴƻǘ Ŧŀπ
ƳƛƭƛŀǊ ǿƛǘƘ /ƻƳǇŀƴȅΩǎ ƻǇŜǊŀǝƴƎ ƴƻǊƳǎΣ ǿƘƛƭŜ ŎƻƴǘǊƻƭ ƻƴ ǘƘŜ ǇǊƻƧŜŎǘǎ ƛǎ 
ǎƭŀŎƪ ǿƛǘƘ ŘŜŎƛǎƛƻƴ ƳŀƪƛƴƎ ǾŜǊȅ ǎƭƻǿΦ Lƴ ŀŘŘƛǝƻƴΣ ōȅ ƘŀǾƛƴƎ ƻƴƭȅ ŀ ŦŜǿ ƻǇπ
ǝƻƴǎ ŦǊƻƳ ȅŀǊŘǎ ǳƴŘŜǊ ƻǇŜǊŀǝƻƴΣ hǿƴŜǊǎ ƘŀǾŜ ǘƻ ŜǾŜƴǘǳŀƭƭȅ ǎŜƭŜŎǘ ŀ ȅŀǊŘ 
ǿƘƛŎƘ ƛǎ ǳǎǳŀƭƭȅ ƘŜŀǾƛƭȅ ƭƻŀŘŜŘ ŀƴŘΣ ƛƴ ǎƻƳŜ ŎŀǎŜǎΣ Řƻ ƴƻǘ ƳŀǘŎƘ ƛŘŜŀƭƭȅ ǘƻ 
ǘƘŜ ǇǊƻƧŜŎǘ ƛƴ ǘŜǊƳǎ ƻŦ ŎƻǎǘΣ ǉǳŀƭƛǘȅ ƻǊ ƭƻŎŀǝƻƴΦ  ! ƳŀƧƻǊ ǇǊƻōƭŜƳ ŘǳǊƛƴƎ ǘƘƛǎ 
ǝƳŜ ƛǎ ǘƘŜ ǳƴŎŜǊǘŀƛƴǘȅ ƻŦ ǘƘŜ ǎƛǘǳŀǝƻƴ ŘǳǊƛƴƎ ǘƘŜ ǇƭŀƴƴƛƴƎ ǇƘŀǎŜΦ ²ƘƛƭŜ ŦƻǊ 
Ƴŀƴȅ ǇǊƻƧŜŎǘǎΣ ȅŀǊŘΩǎ ǎŜƭŜŎǝƻƴ ǇǊƻŎŜǎǎ ƛǎ ŎƻǊǊŜŎǘΣ ǿƘŜƴ ǘƘŜ ǾŜǎǎŜƭ ƛǎ ŀǊǊƛǾƛƴƎ 
ǘƻ ǘƘŜ ȅŀǊŘΣ ǘƘŜ ŎǊƛǘŜǊƛŀ Ƴŀȅ ŎƘŀƴƎŜΣ ŀƴŘ ƴŜǿ ŎƘŀƭƭŜƴƎŜǎ ƴŜŜŘ ǘƻ ōŜ ƻǾŜǊπ
ŎƻƳŜΦ [ŀǎǘΣ ǎƻǳǊŎŜ ƻŦ ƭƻŎŀƭ ǎŜǊǾƛŎŜ ŜƴƎƛƴŜŜǊǎ ŀƴŘ ǳƴƴŜŎŜǎǎŀǊȅ ŘŜƭŀȅǎ ƛƴ ŘŜπ
ƭƛǾŜǊȅ ƻŦ ǎǇŀǊŜ ǇŀǊǘǎ ŀǊŜ ŀƭǎƻ ŀ ŎƻƳƳƻƴ ǇǊƻōƭŜƳ ǘƻ ƘŀƴŘƭŜΦ !ƴ ŜȄŀƳǇƭŜ 
ŘŜǎŎǊƛōƛƴƎ ǘƘŜ ŜȄǘŜƴǘ ƻŦ ǘƘŜ ƭŀǘŜǊ ƻƴŜΣ ƛƴ /ƘƛƴŀΣ ǎƛƴŎŜ ƻǾŜǊǎŜŜǎ ¦¢a ŜƴƎƛπ
ƴŜŜǊǎ Ŏŀƴƴƻǘ ǘǊŀǾŜƭΤ ǘƘŜǊŜ ƛǎ ŀ ǎŜǾŜǊŜ ǎƘƻǊǘŀƎŜ ƻƴ ƭƻŎŀƭ ¦¢a ŎƻƳǇŀƴƛŜǎ 
ŦƻǊŎƛƴƎ ǘƘŜ ŎƻƳǇŜǝǝƻƴ ŀƎŀƛƴǎǘ ǘƘŜ ǎƘƛǇ hǿƴŜǊǎΦ 

¢ƘŜ ƎǊŜŀǘŜǎǘ ŎƘŀƭƭŜƴƎŜ ƛǎ ŦƻǊ ǎǇŜŎƛŀƭƛȊŜŘ ƴƻƴ-ŎƻƴǾŜƴǝƻƴŀƭ ǾŜǎǎŜƭǎΣ ōŜƛƴƎ 
ǊŜǇŀƛǊŜŘ ƛƴ ŎŜǊǘŀƛƴ ŀǊŜŀǎΣ ǿƘŜǊŜ ŘǳǊƛƴƎ ŎŜǊǘŀƛƴ ƭƻŎƪŘƻǿƴǎΣ hǿƴŜǊǎ ŀǊŜ ƭŜƊ 
ǿƛǘƘ ƴƻ ƻǘƘŜǊ ƻǇǝƻƴǎ ŦƻǊ ŎŀǊǊȅƛƴƎ ƻǳǘ ǘƘŜƛǊ ǊŜǇŀƛǊǎΦ 

LƳǇƻǊǘŀƴǘ ǘƻ ƳŜƴǝƻƴ ǘƘŀǘ /h±L5 ƻǳǘōǊŜŀƪ ǿƘƛŎƘ Ƙŀǎ ǊŜǎǳƭǘŜŘ ǘƻ ŀ ǎŜǾŜǊŜ 
ŘǊƻǇ ƛƴ ƻƛƭ ǇǊƛŎŜǎΣ Ƙŀǎ ŀƭǎƻ ƴŀǊǊƻǿ ǘƘŜ ǇǊƛŎŜ ǎǇǊŜŀŘ ōŜǘǿŜŜƴ ƘƛƎƘ ŀƴŘ ƭƻǿ 
{ǳƭǇƘǳǊ ƘŜŀǾȅ ŦǳŜƭ ƻƛƭΦ ¢Ƙƛǎ Ƙŀǎ ōǊƻǳƎƘǘ ŀƭƭ ŦǳǘǳǊŜ ǎŎǊǳōōŜǊ ǊŜǘǊƻŬǘ ǇǊƻƧŜŎǘǎ 
ǳƴŘŜǊ ŀ ōƛƎ ǉǳŜǎǝƻƴ ƳŀǊƪΦ 

²ƘƛƭŜ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ŀōƻǾŜΣ ƭŜŀǾƛƴƎ ŀƘŜŀŘ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊ 
ǿƘƛŎƘ ǿƛƭƭ ƘƻǇŜŦǳƭƭȅ ŎƻƛƴŎƛŘŜ ǿƛǘƘ ǘƘŜ ǝƳŜ ǿƘŜƴ ǘƘŜ ǿƻǊƭŘ ǿƛƭƭ ƎŜǘ ǘƘŜ ǾƛǊǳǎ 
ǳƴŘŜǊ ŎƻƴǘǊƻƭΣ ƛǘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ƘŀǾŜ ŀƴƻǘƘŜǊ ǿŀǾŜ ƻŦ ǎƘƛǇ ǊŜǇŀƛǊǎ ǘƻ Ŭƭƭ 
ŀƎŀƛƴ Ƴƻǎǘ ƻŦ ǘƘŜ ȅŀǊŘǎΦ ¢Ƙƛǎ ǇŜŀƪ ƛǎ ƎƻƛƴƎ ǘƻ ōŜ ŜȄǘǊŜƳŜƭȅ ƘƛƎƘ ŎƻƴǎƛŘŜǊƛƴƎ 
ǘƘŜ ƳŀǎǎƛǾŜ ǇƻǎǘǇƻƴŜƳŜƴǘǎ ƻƴ ǘƘŜ ǊŜǇŀƛǊǎ ŘǳǊƛƴƎ ǘƘŜ ƭŀǎǘ с ƳƻƴǘƘǎΦ  

/ƘŀǊǘŜǊƛƴƎ ό²ŜǘΥ {ƻƊ-κ 5ǊȅΥ CƛǊƳҌύ 

¢ƘŜ ƛƳǇǊŜǎǎƛǾŜ ƧǳƳǇ ƛƴ /ŀǇŜǎƛȊŜ ǊŀǘŜǎ ƻũŜǊŜŘ ǘƘŜ ŘǊȅ ōǳƭƪ ƳŀǊƪŜǘ ŀƴπ
ƻǘƘŜǊ ƎǊŜŀǘ ōƻƻǎǘ ƭŀǎǘ ǿŜŜƪΣ ǿƛǘƘ ŀǾŜǊŀƎŜ ŜŀǊƴƛƴƎǎ ŦƻǊ ǘƘŜ ǊŜǎǘ ƻŦ ǘƘŜ 
ǎƛȊŜǎ ŘƛǎǇƭŀȅƛƴƎ ǎƻƊŜǊ ǇŜǊŦƻǊƳŀƴŎŜΦ ¢ƘŜ .5L ǘƻŘŀȅ όолκлсκнлнлύ ŎƭƻǎŜŘ 
ŀǘ мтфф ǇƻƛƴǘǎΣ ǳǇ ōȅ р Ǉƻƛƴǘǎ ŎƻƳǇŀǊŜŘ ǘƻ aƻƴŘŀȅΩǎ όнфκлсκнлнлύ 
ƭŜǾŜƭǎ ŀƴŘ ƛƴŎǊŜŀǎŜŘ ōȅ мун Ǉƻƛƴǘǎ ǿƘŜƴ ŎƻƳǇŀǊŜŘ ǘƻ ǇǊŜǾƛƻǳǎ ¢ǳŜǎπ
ŘŀȅΩǎ ŎƭƻǎƛƴƎ όноκлсκнлнлύΦ ¢ƘŜ ŎǊǳŘŜ ŎŀǊǊƛŜǊǎ ƳŀǊƪŜǘ ǊŜƳŀƛƴǎ ƛƴ ǎŜŀǊŎƘ 
ƻŦ ŀ ŎƭŜŀǊ ŘƛǊŜŎǝƻƴ ǿƛǘƘ ŘŀƳǇŜƴŜŘ ŘŜƳŀƴŘ ōŜƛƴƎ ǳƴŀōƭŜ ǘƻ ƻũŜǊ 
ōǊŜŀǘƘŜǊ ƻƴ ǊŀǘŜǎΦ ¢ƘŜ .5¢L ǘƻŘŀȅ όолκлсκнлнлύ ŎƭƻǎŜŘ ŀǘ пснΣ ŘŜπ
ŎǊŜŀǎŜŘ ōȅ мм Ǉƻƛƴǘǎ ŀƴŘ ǘƘŜ ./¢L ŀǘ офсΣ ŀ ŘŜŎǊŜŀǎŜ ƻŦ мс Ǉƻƛƴǘǎ ŎƻƳπ
ǇŀǊŜŘ ǘƻ ǇǊŜǾƛƻǳǎ ¢ǳŜǎŘŀȅΩǎ όноκлсκнлнлύ ƭŜǾŜƭǎΦ     

 {ŀƭŜ ϧ tǳǊŎƘŀǎŜ ό²ŜǘΥ {ǘŀōƭŜ-κ 5ǊȅΥ CƛǊƳҌύ 

{ƴt ŀŎǝǾƛǘȅ ƛƴ ǘƘŜ 5Ǌȅ ōǳƭƪ ǎŜŎǘƻǊ ǊŜƳŀƛƴǎ ǎƛƎƴƛŬŎŀƴǘƭȅ ƘŜŀƭǘƘȅ ǿƛǘƘ 
ƻǿƴŜǊǎ ŘƛǎǇƭŀȅƛƴƎ ƛƴǘŜǊŜǎǘ ŀŎǊƻǎǎ ŀƭƭ ǎƛȊŜǎΣ ǿƘƛƭŜ ǘƘŜ ƭƻǿ ǾƻƭǳƳŜǎ ƻŦ 
¢ŀƴƪŜǊ ǎŜŎƻƴŘƘŀƴŘ ŘŜŀƭǎ ŀƭƛƎƴ ǿƛǘƘ ǘƘŜ ǾŜǊȅ ǿŜŀƪ ǎŜƴǝƳŜƴǘ ƛƴ ǘƘŜ 
ǎŜƎƳŜƴǘΦ Lƴ ǘƘŜ ǘŀƴƪŜǊ ǎŜŎǘƻǊ ǿŜ ƘŀŘ ǘƘŜ ǎŀƭŜ ƻŦ ǘƘŜ ά{9!a¦[[9¢έ 
όонΣноуŘǿǘ-ōƭǘ ΨлмΣ DŜǊƳŀƴȅύΣ ǿƘƛŎƘ ǿŀǎ ǎƻƭŘ ǘƻ ¦Φ!Φ9 ōŀǎŜŘ ōǳȅŜǊǎΣ ŦƻǊ 
ŀƴ ǳƴŘƛǎŎƭƻǎŜŘ ǇǊƛŎŜΦ hƴ ǘƘŜ ŘǊȅ ōǳƭƪŜǊ ǎƛŘŜ ǎŜŎǘƻǊ ǿŜ ƘŀŘ ǘƘŜ ǎŀƭŜ ƻŦ 
ǘƘŜ άb9² {¢!D9έ όмтсΣуттŘǿǘ-ōƭǘ ΨлуΣ WŀǇŀƴύΣ ǿƘƛŎƘ ǿŀǎ ǎƻƭŘ ǘƻ DǊŜŜƪ 
ōǳȅŜǊǎΣ ŦƻǊ ŀ ǇǊƛŎŜ ƛƴ ǘƘŜ ǊŜƎƛƻƴ ƻŦ  ϷмсΦоƳΦ  

bŜǿōǳƛƭŘƛƴƎ ό²ŜǘΥ {ǘŀōƭŜ-κ 5ǊȅΥ {ǘŀōƭŜ-ύ 

²ƛǘƘ Ƨǳǎǘ ǘǿƻ ƻǊŘŜǊǎ ǎǳǊŦŀŎƛƴƎ ƭŀǎǘ ǿŜŜƪΣ ƛǘ ƛǎ ŘƛŶŎǳƭǘ ǘƻ ǿǊƛǘŜ ŀōƻǳǘ ǘƘŜ 
ƴŜǿōǳƛƭŘƛƴƎ ƳŀǊƪŜǘ ǿƛǘƘƻǳǘ ǎƻǳƴŘƛƴƎ ǇŜǎǎƛƳƛǎǝŎ ǿƘƛƭŜ ŜǾŜƴ ǿƘŜƴ 
ǎƻƳŜ ƻǊŘŜǊǎ ǇƻǇ ǳǇΣ ǘƘŜǎŜ ƘŀǊŘƭȅ ǎƛƎƴŀƭ ŀ ǇƻǎƛǝǾŜ ǊŜǾŜǊǎŀƭ ƛƴ ǘƘŜ ǎƘƛǇπ
ōǳƛƭŘƛƴƎ ŦǊƻƴǘΦ ¢ƘŜ ƭŀǘŜ ǎƻƊŜƴƛƴƎ ƻŦ ǘƘŜ ŦǊŜƛƎƘǘ ƳŀǊƪŜǘ ƛƴ ǘƘŜ ¢ŀƴƪŜǊ 
ǎŜŎǘƻǊ ƘŀǾŜ ŘŜŬƴƛǘŜƭȅ Ǉǳǘ ŀ ōǊŜŀƪ ƻƴ ƻǿƴŜǊǎ ŀǇǇŜǝǘŜ ŎƻƴǘŜƳǇƭŀǝƴƎ 
ǇƭŀŎƛƴƎ ŀƴ ƻǊŘŜǊ ŀǘ ǘƘŜ ƳƻƳŜƴǘ ǿƘƛƭŜ ǘƘŜ ǊŜŎŜƴǘ Ǌŀƭƭȅ ƻƴ ǘƘŜ ŘǊȅ ōǳƭƪ 
ŜŀǊƴƛƴƎǎ ŎƻǳƭŘ ōŜ ŀ ǊŜƳƛƴŘŜǊ ǘƻ ƻǿƴŜǊǎ ǘƘŀǘ ōǳƭƪŜǊǎ ŎƻǳƭŘ ōŜ ŀ  ƭǳŎǊŀπ
ǝǾŜ ƛƴǾŜǎǘƳŜƴǘ ŀǘ άǘƘŜ ǊƛƎƘǘ ǝƳŜέΦ IƻǿŜǾŜǊΣ ǿŜ Řƻ ƴƻǘ ŜȄǇŜŎǘ ƻǊŘŜǊƛƴƎ 
ŀŎǝǾƛǘȅ ƛƴ ǘƘŜ 5Ǌȅ ƳŀǊƪŜǘ ǘƻ ōŜ ƛƳƳŜŘƛŀǘŜΣ ŀǎ ǎƻƳŜ ƛƴǎŜŎǳǊƛǘȅ ŀƴŘ ǳƴπ
ŎŜǊǘŀƛƴǘȅ ǊŜƳŀƛƴǎ ŦǊƻƳ ƭŀǎǘ ǉǳŀǊǘŜǊΣ ŜǾŜƴ ƛŦ ǘƘŜ ƳŀǊƪŜǘ Ƙŀǎ ǊŜŎƻǾŜǊŜŘ ǘƻ 
ǎƻƳŜ ŜȄǘŜƴǘΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ ƳƻǊŜ ƻǊ ƭŜǎǎ ŜȄǇŜŎǘŜŘ ƭƻǎǎ ƻŦ ƻǊŘŜǊƛƴƎ 
ƛƴǘŜǊŜǎǘ ŀƳƻƴƎ ǘŀƴƪŜǊ ƻǿƴŜǊǎΣ ŎƻǳǇƭŜŘ ǿƛǘƘ ǘƘŜ ƴŜǿōǳƛƭŘƛƴƎ ǇǊƛŎŜǎ ǘƘŀǘ 
ŀǊŜ ǉǳƻǘŜŘ ōŜƭƻǿ ǘƘŜ ȅŜŀǊ ŀǾŜǊŀƎŜ ƻŦ ǘƘŜ Ǉŀǎǘ ǘǿƻ ȅŜŀǊǎΣ ǿƛƭƭ ŎǊŜŀǘŜ ŀƴ 
ŀŘŘƛǝƻƴŀƭ ōǳǊŘŜƴ ǘƻ ǘƘŜ ǎƘƛǇōǳƛƭŘƛƴƎ ƛƴŘǳǎǘǊȅ ǘƘŀǘ ƛǎ ǎǘǊǳƎƎƭƛƴƎ ǎƛƴŎŜ ǘƘŜ 
ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ ȅŜŀǊΦ  Lƴ ǘŜǊƳǎ ƻŦ ǊŜŎŜƴǘƭȅ ǊŜǇƻǊǘŜŘ ŘŜŀƭǎΣ 5ŀƴƛǎƘ ƻǿƴπ
ŜǊΣ bƻǊŘŜƴΣ ǇƭŀŎŜŘ ŀƴ ƻǊŘŜǊ ŦƻǊ ŦƻǳǊ ŬǊƳ ¦ƭǘǊŀƳŀȄ ǾŜǎǎŜƭǎ όсмΣллл Řǿǘύ 
ŀǘ b!/Y{Σ ƛƴ /Ƙƛƴŀ ŦƻǊ ŀ ǇǊƛŎŜ ƛƴ ǘƘŜ ǊŜƎƛƻƴ ƻŦ ϷноΦлƳ ŜŀŎƘ ŀƴŘ ŘŜƭƛǾŜǊȅ 
ǎŜǘ ƛƴ нлннΦ            

5ŜƳƻƭƛǝƻƴ ό²ŜǘΥ {ǘŀōƭŜ-κ 5ǊȅΥ {ǘŀōƭŜ-ύ 

bƻǘ ƳǳŎƘ Ƙŀǎ ŎƘŀƴƎŜŘ ƛƴ ǘƘŜ 5ŜƳƻƭƛǝƻƴ ŦǊƻƴǘ ŘǳǊƛƴƎ ǘƘŜ ǇǊƛƻǊ ǿŜŜƪΣ 
ǿƛǘƘ ǎǳǇǇƭȅ ƻŦ ǾŜǎǎŜƭǎ ƪŜǇǘ ƎǊƻǿƛƴƎ ŘŜǎǇƛǘŜ ǘƘŜ ǾŜǊȅ ƭƻǿ ǎŎǊŀǇ ǇǊƛŎŜǎ ƛƴ 
ǘƘŜ LƴŘƛŀƴ ǎǳōŎƻƴǝƴŜƴǘ ǘƘŜ ŜȄǘŜƴǘ ƻŦ ǿƘƛŎƘ Ƙŀǎ ōŜŜƴ ŎŀǳǎƛƴƎ ƳƻǊŜ ŀƴŘ 
ƳƻǊŜ ǿƻǊǊƛŜǎ ǘƻ ƳŀǊƪŜǘ ǇŀǊǝŎƛǇŀƴǘǎΦ .ƻǘƘ .ŀƴƎƭŀŘŜǎƘ ŀƴŘ tŀƪƛǎǘŀƴ 
ŘŜǎǝƴŀǝƻƴǎ ƳƻƴƻǇƻƭƛȊŜ ǘƘŜ ƳŀǊƪŜǘ ŦƻǊ ƴƻƴ-ƎǊŜŜƴ ǘƻƴƴŀƎŜ ŘŜƳƻ ŎŀƴŘƛπ
ŘŀǘŜǎ ǿƛǘƘ /ƻƴǘŀƛƴŜǊ ǾŜǎǎŜƭǎ ƘƻƭŘƛƴƎ ǘƘŜ ƭƛƻƴΩǎ ǎƘŀǊŜΤ ƛƴ ǘƘŜ ƳŜŀƴǝƳŜ 
ŦŜŀǊǎ ƻŦ ǇƻǘŜƴǝŀƭ ƭƻŎƪŘƻǿƴ ǊŜǎǘǊƛŎǝƻƴǎ ƛƴ LƴŘƛŀ ŎƻǳǇƭŜŘ ǿƛǘƘ ŀ ŦǳǊǘƘŜǊ 
ǿŜŀƪŜƴƛƴƎ ƻŦ ƛǘǎ ƭƻŎŀƭ ŎǳǊǊŜƴŎȅ ƘŀǾŜ ƭŜŘ ŘŜƳƻ ǇǊƛŎŜǎ ƘƻǾŜǊƛƴƎ ōŜƭƻǿ 
ϷоллκƭǘŘ ƛƴ ǘƘŜ ǊŜƎƛƻƴΦ !ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ¢ǳǊƪƛǎƘ ƳŀǊƪŜǘ ǎŜŜƳǎ ǳƴŀōƭŜ 
ǘƻ ōŜƴŜŬǘ ŦǊƻƳ ǘƘŜ ŘǊƻǇ ƛƴ LƴŘƛŀƴ ǎǳōŎƻƴǝƴŜƴǘ ŎƻƳǇƭŜǝƻƴ ōƛŘǎΣ ŀǎ ƭƻŎŀƭ 
ǎǘŜŜƭ ǇǊƛŎŜǎ ŀǊŜ ŘƛǎŎƻǳǊŀƎƛƴƎ ŎŀǎƘ ōǳȅŜǊǎ ŀǘ ǘƘŜ ƳƻƳŜƴǘΣ ǿƛǘƘ ŦǳǊǘƘŜǊ 
ŘŜŎƭƛƴŜǎ ƛƴ ǎŎǊŀǇ ǇǊƛŎŜǎ ōŜƛƴƎ ƴƻǘŜŘ ǘƘƛǎ Ǉŀǎǘ ǿŜŜƪΦ !ǾŜǊŀƎŜ ǇǊƛŎŜǎ ƛƴ ǘƘŜ 
ŘƛũŜǊŜƴǘ ƳŀǊƪŜǘǎ ǘƘƛǎ ǿŜŜƪ ŦƻǊ ǘŀƴƪŜǊǎ ǊŀƴƎŜŘ ōŜǘǿŜŜƴ Ϸмул-олрκƭŘǘ 
ŀƴŘ ǘƘƻǎŜ ŦƻǊ ŘǊȅ ōǳƭƪ ǳƴƛǘǎ ōŜǘǿŜŜƴ Ϸмтл-нфлκƭŘǘΦ 
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ϭ LƴǘŜǊƳƻŘŀƭ wŜǎŜŀǊŎƘ  олκлсκнлнл н 

2019 2018

WS    

points
$/day

WS    

points
$/day $/day $/day

265k MEG-SPORE 37 24,476 57 47,333 -48.3% 45,517 20,265

280k MEG-USG 23 8,639 31 19,586 -55.9% 35,659 5,635

260k WAF-CHINA 38 25,874 56 47,284 -45.3% 41,077 18,362

130k MED-MED 42 6,097 42 6,355 -4.1% 30,857 20,320

130k WAF-UKC 44 12,040 46 12,834 -6.2% 25,082 11,031

140k BSEA-MED 50 3,391 50 3,273 3.6% 30,857 20,320

80k MEG-EAST 59 5,150 60 5,301 -2.8% 24,248 12,563

80k MED-MED 57 1,371 60 2,546 -46.2% 25,771 18,589

100k BALTIC/UKC 44 498 43 -696 171.6% 25,842 14,943

70k CARIBS-USG 66 4,673 70 5,992 -22.0% 20,886 19,039

75k MEG-JAPAN 78 14,457 85 16,495 -12.4% 22,050 11,119

55k MEG-JAPAN 80 10,436 76 9,137 14.2% 15,071 8,449

37K UKC-USAC 82 5,920 85 6,424 -7.8% 12,367 7,529

30K MED-MED 107 4,401 97 1,644 167.7% 14,008 5,487

55K UKC-USG 60 3,296 67 5,027 -34.4% 15,960 9,527

55K MED-USG 60 3,307 67 5,058 -34.6% 15,327 9,059

50k CARIBS-USG 76 4,912 76 4,723 4.0% 18,781 10,637
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Spot Rates

Vessel Routes

Week 26 Week 25
$/day

ҕ҈

Jun-20 

avg

May-20 

avg
ҕ҈ 2019 2018 2017

300KT DH 69.5 74.1 -6.2% 69.6 64.5 62.0

150KT DH 48.8 51.4 -5.2% 49.0 43.8 41.4

110KT DH 36.8 39.9 -7.9% 37.1 32.1 30.4

75KT DH 28.8 31.4 -8.4% 31.5 29.6 27.6

52KT DH 26.1 28.2 -7.4% 28.5 26.6 23.4

Aframax

LR1

VLCC

Suezmax

Indicative Market Values ($ Million) - Tankers

Vessel 5yrs old

MR

/ƘŀǊǘŜǊƛƴƎ 

¢ƘŜ ŎǊǳŘŜ ŎŀǊǊƛŜǊΩǎ ŀŎǝǾƛǘȅ ǿƛǘƴŜǎǎŜŘ ŀƴƻǘƘŜǊ ǳƴƛƴǎǇƛǊƛƴƎ ǿŜŜƪΣ ǿƛǘƘ ƳŀǊπ
ƪŜǘ ǊŜƳŀƛƴŜŘ ƛƴ ǎŜŀǊŎƘ ƻŦ ŎƭŜŀǊ ŘƛǊŜŎǝƻƴǎΣ ǿƘƛƭŜ ŘŜŎƭƛƴŜǎ ǿŜǊŜ ƻƴŎŜ ŀƎŀƛƴ 
ƴƻǘŜŘ ƛƴ Ƴƻǎǘ ǊƻǳǘŜǎ ŀŎǊƻǎǎ ǘƘŜ ōƻŀǊŘΦ !ǘ ǘƘŜ ǝƳŜ ƻŦ ǿǊƛǝƴƎΣ ƻǇǝƳƛǎƳ ŦƻǊ 
ŀ ǇƻǎƛǝǾŜ ǊŜǾŜǊǎŀƭ ŘǳǊƛƴƎ ǘƘŜ ƴŜȄǘ ƳƻƴǘƘΩǎ ǊŜƳŀƛƴ ƭƻǿΣ ǿƛǘƘ Ƴƻǎǘ ǾƛŜǿǎ 
ǘŜƴŘ ǘƻ ŎƻƴǾŜǊƎŜ ǘƘŀǘ ŀ ƳŀǊƪŜǘ ǘǳǊƴŀǊƻǳƴŘ ƛǎ Ƴƻǎǘ ƭƛƪŜƭȅ ǘƻ ƘŀǇǇŜƴ ŘǳǊƛƴƎ 
ǘƘŜ ƭŀǎǘ ǉǳŀǊǘŜǊ ƻŦ ǘƘŜ ȅŜŀǊΦ ¢ƘŜ ƻǾŜǊŀƭƭ ǎŜƴǝƳŜƴǘ Ƙŀǎ ŀƭǎƻ ƴŜƎŀǝǾŜƭȅ 
ŀũŜŎǘŜŘ ǇŜǊƛƻŘ ŀŎǝǾƛǘȅ ǿƘƛƭŜ .ǊŜƴǘ ƻƛƭ ǇǊƛŎŜ ǇƻƛƴǘŜŘ ŀƭǎƻ ƴƻǊǘƘΣ ƳƻǾƛƴƎ 
ŎƭƻǎŜ ǘƻ Ϸоф ǇŜǊ ōŀǊǊŜƭΦ 

¢ƘŜ ±[// ǾŜǎǎŜƭǎ ǳƴŘŜǊǇŜǊŦƻǊƳŜŘ ǘƘŜ ǊŜǎǘ ƻŦ ǘƘŜ ǎƛȊŜǎΣ ǿƛǘƘ ŀ ǾŜǊȅ ǉǳƛŜǘ 
aƛŘŘƭŜ 9ŀǎǘ ŀŎǝǾƛǘȅ ǎŜǩƴƎ ǘƘŜ ƴŜƎŀǝǾŜ ǘƻƴŜ ǿƘƛƭŜ ŘŀƳǇŜƴŜŘ ŘŜƳŀƴŘ ŦƻǊ 
ŦǊŜǎƘ ǘƻƴƴŀƎŜ ƛƴ ǘƘŜ !ǘƭŀƴǝŎ ǇǳǎƘŜŘ ²{ ǊŀǘŜǎ ǘƻ ŜǾŜƴ ƭƻǿŜǊ ƭŜǾŜƭǎΦ 

Lǘ ǿŀǎ ŀƴ ƻǾŜǊŀƭƭ ǉǳƛŜǘ ŀŎǝǾƛǘȅ ŦƻǊ {ǳŜȊƳŀȄ ƳŀǊƪŜǘΣ ǿƛǘƘ ŀ ƴǳƳōŜǊ ƻŦ 
ǇǊƻƳǇǘ ǘƻƴƴŀƎŜ ƛƴ ōƻǘƘ aƛŘŘƭŜ 9ŀǎǘ ŀƴŘ ²Ŝǎǘ !ŦǊƛŎŀ ŘŜƴȅƛƴƎ ƛƳǇǊƻǾŜƳŜƴǘ 
ƻƴ ǊŀǘŜǎ ƛƴ ǘƘŜ ǊŜƎƛƻƴǎΣ ǿƘƛƭŜ !ŦǊŀƳŀȄ ǊŀǘŜǎ ƳŀƴŀƎŜŘ ǘƻ ŘƛǎǇƭŀȅ ǎƻƳŜ ǊŜπ
ǎƛǎǘŀƴŎŜΤ ƘƻǿŜǾŜǊ ǿƛǘƘ ¢κ/ ŜŀǊƴƛƴƎǎ ƘƻǾŜǊƛƴƎ ōŜƭƻǿ ht9· ƭŜǾŜƭǎ ƛƴ Ƴƻǎǘ ƻŦ 
ǘƘŜ ǊƻǳǘŜǎ ƻǇǝƳƛǎƳ ƛǎ ǊŜǎŜǊǾŜŘ ŦƻǊ ǘƘŜ ǝƳŜ ōŜƛƴƎΦ   

{ŀƭŜ ϧ tǳǊŎƘŀǎŜ 

Lƴ ǘƘŜ ±[// ǎŜŎǘƻǊ ǿŜ ƘŀŘ ǘƘŜ Ŝƴ ōƭƻŎ ǎŀƭŜ ƻŦ ǘƘŜ ά¢wL59b¢ !DL[L¢¸έ 
όнфуΣоолŘǿǘ-ōƭǘ ΨлмΣ WŀǇŀƴύΣ ά¢wL59b¢ {¸atIhb¸έ όнффΣпрлŘǿǘ-ōƭǘ ΨлмΣ {Φ 
YƻǊŜŀύ ŀƴŘ ά¢wL59b¢ ¢9b!/L¢¸έ όнффΣпфуŘǿǘ-ōƭǘ ΨлмΣ WŀǇŀƴύ ǿƘƛŎƘ ǿŜǊŜ 
ǎƻƭŘ ǘƻ ǳƴŘƛǎŎƭƻǎŜŘ ōǳȅŜǊǎΣ ŦƻǊ ŀƴ ǳƴŘƛǎŎƭƻǎŜŘ ǇǊƛŎŜΦ  

Lƴ ǘƘŜ IŀƴŘȅǎƛȊŜ ǎŜŎǘƻǊ ǿŜ ƘŀŘ ǘƘŜ ǎŀƭŜ ƻŦ ǘƘŜ ά{9!a¦[[9¢έ όонΣноуŘǿǘ-ōƭǘ 
ΨлмΣ DŜǊƳŀƴȅύΣ ǿƘƛŎƘ ǿŀǎ ǎƻƭŘ ǘƻ ¦Φ!Φ9 ōŀǎŜŘ ōǳȅŜǊǎΣ ŦƻǊ ŀƴ ǳƴŘƛǎŎƭƻǎŜŘ 
ǇǊƛŎŜΦ 
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DIRTY - WS RATESTD3 TD6 TD9

Week 26 Week 25 ҕ҈ Diff 2019 2018

300k 1yr TC 42,000 45,000 -6.7% -3000 37,462 25,394

300k 3yr TC 35,000 35,000 0.0% 0 35,777 31,306

150k 1yr TC 27,000 29,000 -6.9% -2000 26,808 17,668

150k 3yr TC 28,000 28,000 0.0% 0 25,988 21,743

110k 1yr TC 22,000 22,000 0.0% 0 21,990 15,543

110k 3yr TC 22,000 22,000 0.0% 0 22,426 18,532

75k 1yr TC 18,000 18,000 0.0% 0 16,635 13,192

75k 3yr TC 16,000 16,000 0.0% 0 16,916 15,032

52k 1yr TC 15,000 15,000 0.0% 0 15,269 13,721

52k 3yr TC 16,000 16,000 0.0% 0 16,181 15,065

36k 1yr TC 14,500 14,500 0.0% 0 13,856 12,264

36k 3yr TC 14,000 14,000 0.0% 0 13,753 13,431

Panamax
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VLCC

Suezmax

Aframax

TC Rates

$/day
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CLEAN - WS RATESTC1 TC2 TC5 TC6

Indicative Period Charters 



ϭ LƴǘŜǊƳƻŘŀƭ wŜǎŜŀǊŎƘ  олκлсκнлнл о 

/ƘŀǊǘŜǊƛƴƎ 

¢ƘŜ 5Ǌȅ .ǳƭƪ ƳŀǊƪŜǘ ŎƻƴǝƴǳŜŘ ǘƻ Ǝŀƛƴ ƎǊƻǳƴŘ ŦƻǊ ŀƴƻǘƘŜǊ ǿŜŜƪΣ ƻƴ ǘƘŜ 
ōŀŎƪ ƻŦ ŬǊƳƛƴƎ /ŀǇŜǎƛȊŜ ǊŀǘŜǎΣ ǿƘƛŎƘ ōǊƻǳƎƘǘ ǘƘŜ .5L ŀōƻǾŜ мΣтлл Ǉƻƛƴǘǎ 
ƭŜǾŜƭΦ !ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ǘƘŜ ǎŜƴǝƳŜƴǘ ŦƻǊ ǘƘŜ ǊŜǎǘ ƻŦ ǘƘŜ ǎƛȊŜǎ ƛƳǇǊƻǾŜŘ ǘƻ 
ŀ ƭŜǎǎŜǊ ŜȄǘŜƴǘ ǿƘƛƭŜ ƻƴ ǘƘŜ ǇŜǊƛƻŘ ŦǊƻƴǘΣ ŀŎǝǾƛǘȅ ƛƴŎǊŜŀǎŜŘ ŦǳǊǘƘŜǊΣ ǿƛǘƘ 
ƻǿƴŜǊǎ ǎŜŜƪƛƴƎ ǘƻ ǘŀƪŜ ŀŘǾŀƴǘŀƎŜ ƻŦ ǘƘŜ ƛƳǇǊƻǾŜŘ ǊŀǘŜǎ ƻũŜǊŜŘ ōȅ ǘƘŜ 
ŎƘŀǊǘŜǊŜǊǎΦ Lǘ ƛǎ ǿƻǊǘƘ ƳŜƴǝƻƴƛƴƎ ǘƘŀǘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ƭŀǎǘ ǿŜŜƪ ƻŦ WǳƴŜ 
ƭŀǎǘ ȅŜŀǊΣ ǘƘŜ .5L ǎǘƻƻŘ ŀǘ морп ǇƻƛƴǘǎΣ ǘƘŜ ./L ŀǘ нпуу Ǉƻƛƴǘǎ ǿƘƛƭŜ ǘƘŜ 
ǊŜǎǘ ƻŦ ǘƘŜ ǎƛȊŜǎ ǎǘƻƻŘ ǎƭƛƎƘǘƭȅ ƘƛƎƘŜǊ ǘƘŀƴ ǘƘŜ ŎǳǊǊŜƴǘ ƭŜǾŜƭǎΦ ¢ƘŜ Ƴƛƭƭƛƻƴ 
ŘƻƭƭŀǊ ǉǳŜǎǝƻƴ ƛǎ ǿƘŜǘƘŜǊ ǘƘƛǎ ǇƻǎƛǝǾŜ ǊŜǾŜǊǎŀƭ ǿƛƭƭ ǎŜǘ ǘƘŜ ƴŜǿ ǎǘŀƴŘŀǊŘǎ 
ŦƻǊ ǘƘŜ ŦǊŜƛƎƘǘ ƳŀǊƪŜǘΣ ǿƘƛŎƘ ƛǎ ǎƻƳŜǘƘƛƴƎ ǘƘŀǘ ǿƛƭƭ ōŜ ŜŀǎƛŜǊ ǘƻ ŀƴǎǿŜǊ ƛƴ 
ǘƘŜ ƴŜȄǘ ŎƻǳǇƭŜ ƻŦ  ǿŜŜƪǎΣ ōǳǘ ǿŜ ǿƻǳƭŘ ŎŜǊǘŀƛƴƭȅ ŦŜŜƭ ƳƻǊŜ ƻǇǝƳƛǎƳ ƛŦ 
ǘƘŜ .5L ǳǇǿŀǊŘ ǇŜǊŦƻǊƳŀƴŎŜ ǿŀǎ ōŀǎŜŘ ǘƻ ŀƭƭ ŘƛũŜǊŜƴǘ ǎƛȊŜǎ ǊŀǘƘŜǊ ǘƘŀƴ 
/ŀǇŜǎ ŀƭƻƴŜΦ 

¢ƘŜ /ŀǇŜǎƛȊŜ ƳŀǊƪŜǘ ƴƻǘŜŘ ŀƴƻǘƘŜǊ ōƛƎ ƛƳǇǊƻǾŜƳŜƴǘ ƻƴ ǘƘŜ ōŀŎƪ ƻŦ ƛƴπ
ŎǊŜŀǎŜŘ ǘƻƴƴŀƎŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻǳǘ ƻŦ ōƻǘƘ ǘƘŜ !ǘƭŀƴǝŎ ŀƴŘ tŀŎƛŬŎ ǊŜƎƛƻƴ 
ǿƛǘƘ ŀǾŜǊŀƎŜ ŜŀǊƴƛƴƎǎ ƴƻǿ ǇƻǎǘŜŘ ǾŜǊȅ ŎƭƻǎŜ ǘƻ ϷолΣлллκŘŀȅΦ tŜǊƛƻŘ ƛƴǘŜǊπ
Ŝǎǘ ǿŀǎ ǇǊŜǎŜƴǘ ǘƻƻΣ ǿƛǘƘ ƻǿƴŜǊǎ ƳŀƴŀƎƛƴƎ ǘƻ ŦŜǘŎƘ ƎƻƻŘ ƴǳƳōŜǊǎ ŦƻǊ ƭƻƴƎ 
ŎƻƴǘǊŀŎǘǎ ŀƎǊŜŜƳŜƴǘǎΦ 

aƻƳŜƴǘǳƳ ŦƻǊ ǘƘŜ tŀƴŀƳŀȄ ǾŜǎǎŜƭǎ ŀƭǎƻ ŎƻƴǝƴǳŜŘ ǘƻ ƛƳǇǊƻǾŜΣ Ƴŀƛƴƭȅ 
ŘǊƛǾŜƴ ōȅ ƛƴŎǊŜŀǎŜŘ ŘŜƳŀƴŘ ƻǳǘ ƻŦ ǘƘŜ /ƻƴǝƴŜƴǘΣ ǿƘƛƭŜ ƛƴ ǘƘŜ 9ŀǎǘΣ ǘƘƛƴƎǎ 
ƳƻǾŜŘ ǎƭƻǿŜǊ ŀƳƛŘǎǘ /ƘƛƴŜǎŜ ƘƻƭƛŘŀȅǎ ŘǳǊƛƴƎ ǘƘŜ ƭŀǎǘ ǿŜŜƪΦ 

wŀǘŜǎ ŦƻǊ ƎŜŀǊŜŘ ǎƛȊŜǎ ƳŀƴŀƎŜŘ ǘƻ ŎƭƻǎŜ ƻũ ǇƻǎƛǝǾŜƭȅΣ ǿƛǘƘ ǘƘŜ ŦƻǊƳŜǊ 
ŬƴŘƛƴƎ ǎǳǇǇƻǊǘ ƛƴ 9/{! ǊŜƎƛƻƴ ŦƻǊ ōƻǘƘ ǘǊŀƴǎŀǘƭŀƴǝŎ ŀƴŘ ŦǊƻƴǘƘŀǳƭ ǘǊƛǇǎΣ 
ǿƘƛƭŜ ŦǊŜǎƘ ōǳǎƛƴŜǎǎ ƻǳǘ ƻŦ ōƻǘƘ ōŀǎƛƴǎ ƻũŜǊŜŘ ōŜǧŜǊ ǊŀǘŜǎ ŀŎǊƻǎǎ ŀƭƭ Ǿƻȅπ
ŀƎŜǎ ŦƻǊ ǘƘŜ ǎƳŀƭƭŜǊ ǎƛȊŜǎΦ  

 

{ŀƭŜ ϧ tǳǊŎƘŀǎŜ 

Lƴ ǘƘŜ /ŀǇŜǎƛȊŜ ǎŜŎǘƻǊ ǿŜ ƘŀŘ ǘƘŜ ǎŀƭŜ ƻŦ ǘƘŜ άb9² {¢!D9έ όмтсΣуттŘǿǘ-
ōƭǘ ΨлуΣ WŀǇŀƴύΣ ǿƘƛŎƘ ǿŀǎ ǎƻƭŘ ǘƻ DǊŜŜƪ ōǳȅŜǊǎΣ ŦƻǊ ŀ ǇǊƛŎŜ ƛƴ ǘƘŜ ǊŜƎƛƻƴ ƻŦ  
ϷмсΦоƳΦ  

Lƴ ǘƘŜ tŀƴŀƳŀȄ ǎŜŎǘƻǊ ǿŜ ƘŀŘ ǘƘŜ ǎŀƭŜ ƻŦ ǘƘŜ άI!wwh²έ όтсΣтрнŘǿǘ-ōƭǘ 
ΨлрΣ WŀǇŀƴύΣ ǿƘƛŎƘ ǿŀǎ ǎƻƭŘ ǘƻ DǊŜŜƪ ōǳȅŜǊǎΣ ŦƻǊ ŀ ǇǊƛŎŜ ƛƴ ǘƘŜ ǊŜƎƛƻƴ ƻŦ  
ϷуΦсрƳΦ 
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Average T/C Rates

Average of the 4 T / C AVR 4TC BPI AVR 5TC BSI AVR 6TC BHSI

Jun-20 avg May-20 avg ҕ҈ 2019 2018 2017

180k 25.0 25.0 0.0% 30.3 35.3 31.1

76K 15.6 15.9 -1.7% 17.0 18.9 18.1

58k 15.0 15.0 0.0% 16.1 18.2 16.5

32K 11.8 11.8 0.0% 13.2 15.5 13.0Handysize

Capesize

Panamax

Supramax

Indicative Market Values ($ Million) - Bulk Carriers

Vessel 5 yrs old

Indicative Period Charters 

 - 5 to 7 mos                        - 'CAPE ARIA'                               2005                         176,346 dwt         

- China 01/10 July          - $17,900/day                                                                - SwissMarine 

 - 6 to 9 mos                       - 'NAVIOS URANOS'                 2019                           81,600 dwt         

- Hazira 28 June              - $13,850/day                                                                - Jera Shipping 

5Ǌȅ .ǳƭƪ aŀǊƪŜǘ 

Index $/day Index $/day Index Index

BDI 1,749 1,555 194 1,344 1,349

BCI 4,219 $29,641 3,819 $25,511 400 16.2% 2,239 2,095

BPI 1,256 $11,306 1,178 $10,603 78 6.6% 1,382 1,451

BSI 678 $7,460 657 $7,230 21 3.2% 877 1,030

BHSI 389 $7,008 363 $6,533 26 7.3% 490 597

19/06/2020

Baltic Indices
Week 26

26/06/2020
Week 25

Point 

Diff

2019 2018$/day

ҕ҈

180K 6mnt TC 20,000 19,000 5.3% 1,000 18,839 19,758

180K 1yr TC 18,000 17,000 5.9% 1,000 17,397 19,575

180K 3yr TC 15,250 15,000 1.7% 250 15,474 17,912

76K 6mnt TC 10,750 10,000 7.5% 750 12,147 13,224

76K 1yr TC 10,500 10,000 5.0% 500 12,080 13,513

76K 3yr TC 10,500 10,250 2.4% 250 11,931 12,710

58K 6mnt TC 10,250 10,250 0.0% 0 11,493 13,142

58K 1yr TC 10,250 10,250 0.0% 0 11,344 12,984

58K 3yr TC 9,500 9,500 0.0% 0 10,883 12,267

32K 6mnt TC 7,500 7,500 0.0% 0 9,152 10,787

32K 1yr TC 7,750 7,750 0.0% 0 9,291 10,594

32K 3yr TC 8,750 8,750 0.0% 0 9,291 9,200H
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ϭ LƴǘŜǊƳƻŘŀƭ wŜǎŜŀǊŎƘ  олκлсκнлнл п 

{ŜŎƻƴŘƘŀƴŘ {ŀƭŜǎ 

Size Name Dwt Built Yard M/E SS due Gear Price Buyers Comments

CAPE NEW STAGE 176,877 2008 NAMURA, Japan MAN-B&W Jan-23 $ 16.3m Greek

PMAX HARROW 76,752 2005 SASEBO, Japan B&W Jan-25 $ 8.65m Greek BWTS fi tted

PMAX NAVIOS AMITIE 75,395 2005 UNIVERSAL, Japan B&W Oct-20 $ 7.1m

PMAX NAVIOS HOPE 75,397 2005 UNIVERSAL, Japan B&W Jun-25 $ 7.1m

SMAX BULK BEOTHUK 50,992 2002 OSHIMA, Japan MAN-B&W Jun-20
4 X 30t 

CRANES

around 

$5.0m
Chinese

SMAX HARVEST SUN 52,224 2001
DAEDONG, S. 

Korea
B&W Jan-21

4 X 30t 

CRANES
$ 4.7m undisclosed

HANDY AP REVELIN 38,795 2016 QINGSHAN, ChinaMAN-B&W Jan-21
4 X 30t 

CRANES
$ 13.0m

HANDY AP DUBRAVA 38,703 2015 QINGSHAN, ChinaMAN-B&W Jul-20
4 X 30t 

CRANES
$ 13.0m

HANDY SMART LISA 38,868 2015
TAIZHOU KOUAN, 

China
Warts i la Jan-25

2 X 50t 

CRNS,2 X 

36t CRNS

$ 12.0m German

HANDY
CIELO DI 

CARTAGENA
39,202 2015 YANGFAN, ChinaMAN-B&W Aug-20

4 X 30t 

CRANES
$ 13.5m Greek (Al locean)

HANDY ORIENT HOPE 32,165 2009 HAKODATE, JapanMitsubishi May-22
4 X 30t 

CRANES

around 

$7.0m
undisclosed

HANDY AVRA 24,132 1998 SAIKI, Japan Mitsubishi Jan-23
4 X 30t 

CRANES
$ 2.5m undisclosed

Chinese

undisclosed

Bulk Carriers 

Size Name Dwt Built Yard M/E SS due Hull Price Buyers Comments

VLCC TRIDENT AGILITY298,330 2001
HITACHI ZOSEN, 

Japan
B&W Jul-21 DH undisclosed

VLCC
TRIDENT 

SYMPHONY
299,450 2001 DAEWOO, S. Korea B&W May-21 DH undisclosed

VLCC
TRIDENT 

TENACITY
299,498 2001 DAEWOO, S. Korea B&W Jan-21 DH undisclosed

HANDY SEAMULLET 32,238 2001
LINDENAU, 

Germany
MAN-B&W Apr-21 DH U.A.E based undisclosed

undisclosed

Tankers



ϭ LƴǘŜǊƳƻŘŀƭ wŜǎŜŀǊŎƘ  олκлсκнлнл р 

{ŜŎƻƴŘƘŀƴŘ {ŀƭŜǎ 

Type Name Dwt Built Yard M/E SS due Cbm Price Buyers Comments

LNG
CNTIC VPOWER 

ENERGY
67,003 1992

MITSUBISHI 

NAGASAKI, Japan
Mitsubishi Nov-22 125,541 undisclosed

Singaporean 

(CNTIC)

Gas/LPG/LNG



ϭ LƴǘŜǊƳƻŘŀƭ wŜǎŜŀǊŎƘ  олκлсκнлнл с 

²ƛǘƘ Ƨǳǎǘ ǘǿƻ ƻǊŘŜǊǎ ǎǳǊŦŀŎƛƴƎ ƭŀǎǘ ǿŜŜƪΣ ƛǘ ƛǎ ŘƛŶŎǳƭǘ ǘƻ ǿǊƛǘŜ ŀōƻǳǘ ǘƘŜ 
ƴŜǿōǳƛƭŘƛƴƎ ƳŀǊƪŜǘ ǿƛǘƘƻǳǘ ǎƻǳƴŘƛƴƎ ǇŜǎǎƛƳƛǎǝŎ ǿƘƛƭŜ ŜǾŜƴ ǿƘŜƴ ǎƻƳŜ 
ƻǊŘŜǊǎ ǇƻǇ ǳǇΣ ǘƘŜǎŜ ƘŀǊŘƭȅ ǎƛƎƴŀƭ ŀ ǇƻǎƛǝǾŜ ǊŜǾŜǊǎŀƭ ƛƴ ǘƘŜ ǎƘƛǇōǳƛƭŘƛƴƎ 
ŦǊƻƴǘΦ ¢ƘŜ ƭŀǘŜ ǎƻƊŜƴƛƴƎ ƻŦ ǘƘŜ ŦǊŜƛƎƘǘ ƳŀǊƪŜǘ ƛƴ ǘƘŜ ¢ŀƴƪŜǊ ǎŜŎǘƻǊ ƘŀǾŜ ŘŜŬπ
ƴƛǘŜƭȅ Ǉǳǘ ŀ ōǊŜŀƪ ƻƴ ƻǿƴŜǊǎ ŀǇǇŜǝǘŜ ŎƻƴǘŜƳǇƭŀǝƴƎ ǇƭŀŎƛƴƎ ŀƴ ƻǊŘŜǊ ŀǘ ǘƘŜ 
ƳƻƳŜƴǘ ǿƘƛƭŜ ǘƘŜ ǊŜŎŜƴǘ Ǌŀƭƭȅ ƻƴ ǘƘŜ ŘǊȅ ōǳƭƪ ŜŀǊƴƛƴƎǎ ŎƻǳƭŘ ōŜ ŀ ǊŜƳƛƴŘŜǊ 
ǘƻ ƻǿƴŜǊǎ ǘƘŀǘ ōǳƭƪŜǊǎ ŎƻǳƭŘ ōŜ ŀ  ƭǳŎǊŀǝǾŜ ƛƴǾŜǎǘƳŜƴǘ ŀǘ άǘƘŜ ǊƛƎƘǘ ǝƳŜέΦ 
IƻǿŜǾŜǊΣ ǿŜ Řƻ ƴƻǘ ŜȄǇŜŎǘ ƻǊŘŜǊƛƴƎ ŀŎǝǾƛǘȅ ƛƴ ǘƘŜ 5Ǌȅ ƳŀǊƪŜǘ ǘƻ ōŜ ƛƳƳŜŘƛπ
ŀǘŜΣ ŀǎ ǎƻƳŜ ƛƴǎŜŎǳǊƛǘȅ ŀƴŘ ǳƴŎŜǊǘŀƛƴǘȅ ǊŜƳŀƛƴǎ ŦǊƻƳ ƭŀǎǘ ǉǳŀǊǘŜǊΣ ŜǾŜƴ ƛŦ ǘƘŜ 
ƳŀǊƪŜǘ Ƙŀǎ ǊŜŎƻǾŜǊŜŘ ǘƻ ǎƻƳŜ ŜȄǘŜƴǘΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ ƳƻǊŜ ƻǊ ƭŜǎǎ ŜȄǇŜŎǘŜŘ 
ƭƻǎǎ ƻŦ ƻǊŘŜǊƛƴƎ ƛƴǘŜǊŜǎǘ ŀƳƻƴƎ ǘŀƴƪŜǊ ƻǿƴŜǊǎΣ ŎƻǳǇƭŜŘ ǿƛǘƘ ǘƘŜ ƴŜǿōǳƛƭŘƛƴƎ 
ǇǊƛŎŜǎ ǘƘŀǘ ŀǊŜ ǉǳƻǘŜŘ ōŜƭƻǿ ǘƘŜ ȅŜŀǊ ŀǾŜǊŀƎŜ ƻŦ ǘƘŜ Ǉŀǎǘ ǘǿƻ ȅŜŀǊǎΣ ǿƛƭƭ 
ŎǊŜŀǘŜ ŀƴ ŀŘŘƛǝƻƴŀƭ ōǳǊŘŜƴ ǘƻ ǘƘŜ ǎƘƛǇōǳƛƭŘƛƴƎ ƛƴŘǳǎǘǊȅ ǘƘŀǘ ƛǎ ǎǘǊǳƎƎƭƛƴƎ 
ǎƛƴŎŜ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ ȅŜŀǊΦ   

Lƴ ǘŜǊƳǎ ƻŦ ǊŜŎŜƴǘƭȅ ǊŜǇƻǊǘŜŘ ŘŜŀƭǎΣ 5ŀƴƛǎƘ ƻǿƴŜǊΣ bƻǊŘŜƴΣ ǇƭŀŎŜŘ ŀƴ ƻǊŘŜǊ 
ŦƻǊ ŦƻǳǊ ŬǊƳ ¦ƭǘǊŀƳŀȄ ǾŜǎǎŜƭǎ όсмΣллл Řǿǘύ ŀǘ b!/Y{Σ ƛƴ /Ƙƛƴŀ ŦƻǊ ŀ ǇǊƛŎŜ ƛƴ 
ǘƘŜ ǊŜƎƛƻƴ ƻŦ ϷноΦлƳ ŜŀŎƘ ŀƴŘ ŘŜƭƛǾŜǊȅ ǎŜǘ ƛƴ нлннΦ     

bŜǿōǳƛƭŘƛƴƎ aŀǊƪŜǘ 


