
aŀǊƪŜǘ LƴǎƛƎƘǘ  

.ȅ /ƘŀǊŀ DŜƻǊƎƻǳǎƛΣ wŜǎŜŀǊŎƘ !ƴŀƭȅǎǘ 

¢ŀƪƛƴƎ ǘƘŜ ǇǊŜǾƛƻǳǎ ƳŀǊƪŜǘ ƛƴǎƛƎƘǘ ŀ ǎǘŜǇ ŦǳǊǘƘŜǊΣ ƳŀǊƪŜǘ ǎŜƴǝƳŜƴǘ ǊŜƳŀƛƴǎ 
ōǳƭƭƛǎƘ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ƻǾŜǊŀƭƭ whL ƻŦ ǎŎǊǳōōŜǊǎΣ ŦŀŎƛƴƎ ǘŀƛƭǿƛƴŘǎ ŦǊƻƳ ŀ ǎǳǊǇǊƛǎƛƴƎπ
ƭȅ ŦŀǾƻǊŀōƭŜ Iƛ-р ǎǇǊŜŀŘΦ ¦ƴŘŜǊ ŀ ōƭǳǊǊŜŘ ǎŜǩƴƎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ŘƛǊŜŎǝƻƴ ŀƴŘ 
ŜŶŎƛŜƴŎȅ ƻŦ ŀƭǘŜǊƴŀǝǾŜ ŦǳŜƭǎ ŀƴŘ ǘƘŜ ŎǳǊǊŜƴǘ ƎŜƻǇƻƭƛǝŎŀƭ ŘƛǎǊǳǇǝƻƴǎΣ ƻǿƴŜǊǎ 
ǘŜƴŘ ǘƻ ŀŘƻǇǘ ŀ ƳŜŘƛǳƳ-ǘŜǊƳ ŀǇǇǊƻŀŎƘ ǘƻ ǘƘŜ ŜǾŀƭǳŀǝƻƴ ƻŦ ǘƘŜƛǊ ƛƴǾŜǎǘƳŜƴǘ 
ǘƻǿŀǊŘǎ ŘŜŎŀǊōƻƴƛȊŀǝƻƴΣ ǊŀǘƘŜǊ ǘƘŀƴ ŀ ƭƻƴƎ-ǘŜǊƳ ǿƘƛŎƘ ƳƛƎƘǘ ōŜ ƻǾŜǊǘǳǊƴŜŘΦ  

wŜŎŜƴǘ ǎǘǳŘƛŜǎ ƘŀǾŜ ǎƘƻǿƴ ǘƘŀǘ ǊǳƴƴƛƴƎ ƻƴ I{Ch ŀƴŘ ƻƴ ŀ ǎŎǊǳōōŜǊ ǇǊƻŘǳŎŜǎ 
ǿŀȅ ƭƻǿŜǊ ŜƳƛǎǎƛƻƴǎ ǘƘŀƴ ǊǳƴƴƛƴƎ ƻƴ [{aDhΣ ŦǳǊǘƘŜǊ ŎƻƴŬǊƳƛƴƎ ǘƘŜ Ǿƛŀōƛƭƛǘȅ ƻŦ 
ŀ ǎŎǊǳōōŜǊ ƛƴǾŜǎǘƳŜƴǘΦ /ǳǊǊŜƴǘƭȅΣ ƻǿƴŜǊǎ ǿƘƻ ǿƛƭƭ ŘǊȅŘƻŎƪ ǘƘŜƛǊ ǾŜǎǎŜƭǎ ǎƻƻƴ 
ŀǊŜ ƛƴŎǊŜŀǎƛƴƎƭȅ ŎƻƴǎƛŘŜǊƛƴƎ ƛƴǾŜǎǝƴƎ ƛƴ Ǉƻƭƭǳǝƻƴ ŀōŀǘŜƳŜƴǘ ǘŜŎƘƴƻƭƻƎȅΣ ƛƴ 
ǊŜǘǳǊƴ ŦƻǊ ǘƘŜ ōŜƴŜŬǘǎ ŦǊƻƳ ǘƘŜ ŜȄǇŜŎǘŜŘ ǎŀǾƛƴƎǎ ƛƴ ǘƘŜ ōǳƴƪŜǊƛƴƎ ŎƻǎǘǎΦ  

/ƻƳƛƴƎ Řƻǿƴ ǘƻ ǘƘŜ ŘŜŎƛǎƛƻƴ-ƳŀƪƛƴƎΣ ǘƘŜ ŎƘƻƛŎŜ ƻŦ ǎŎǊǳōōŜǊ ǘȅǇŜ ƛǎ ŀ ƪŜȅ ŦŀŎǘƻǊ 
ǘƘŀǘ ǎƘŀǇŜǎ ǘƘŜ ŬǩƴƎ Ŏƻǎǘ ōǳǘ ǿƛƭƭ Ƴƻǎǘƭȅ ŀũŜŎǘ ŦǳǘǳǊŜ ǎŀǾƛƴƎǎ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ 
ǿƛǘƘ ŎƘŀƴƎƛƴƎ ǊŜƎǳƭŀǝƻƴǎΦ ²ƘƛƭŜ Ƴƻǎǘ ǾŜǎǎŜƭǎ ŎŀǊǊȅ ƻǇŜƴ-ƭƻƻǇ ǎŎǊǳōōŜǊǎΣ Ƴŀƴȅ 
ǾŜǎǎŜƭǎ ŬǧŜŘ ƴƻǿ ƻǇǘ ŦƻǊ ƘȅōǊƛŘ ǘȅǇŜǎΣ ǿƘƛŎƘ ƻũŜǊ ƛƴŎǊŜŀǎŜŘ ƅŜȄƛōƛƭƛǘȅ ŦƻǊ ƻǇŜǊπ
ŀǝƻƴ ƛƴ ŀƭƭ ŀǊŜŀǎΣ ǊŜƎŀǊŘƭŜǎǎ ƻŦ 9/!Ωǎ ŎƻƴǎǘǊŀƛƴƛƴƎ ǊǳƭŜǎ ƻǊ ǎŜŀǿŀǘŜǊ ŀƭƪŀƭƛƴƛǘȅΦ 
¢ŜŎƘƴƻƭƻƎƛŎŀƭ ƛƴǾŜǎǘƳŜƴǘǎ ƘŀǾŜ ŀ ǎǇŜŎƛŀƭ ƳŜŎƘŀƴƛǎƳ ƻŦ ŀǎǎŜǎǎƳŜƴǘΣ ǘƘŜǊŜŦƻǊŜΣ 
ǇŀȅōŀŎƪ ǇŜǊƛƻŘΣ ƭŜǾŜƭ ƻŦ ǊƛǎƪΣ ǘŀȄ ǇǊƻǎǇŜŎǘǎ ŀƴŘ ŜȄǇŜŎǘŜŘ ƛƴƅŀǝƻƴ ǎƘƻǳƭŘ ōŜ 
ŎƻƴǎƛŘŜǊŜŘΦ ¢ƘŜ Ƴŀƛƴ ŎǊƛǘŜǊƛŀ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ƧǳǎǝŬŎŀǝƻƴ ƻŦ ŀ ǎŎǊǳōōŜǊ ƛƴǾŜǎǘπ
ƳŜƴǘ ǎƘƻǳƭŘ ōŜ ǘƘŜ whL όƛƴŎƭǳŘƛƴƎ /!t9· ϧ ht9·ύΣ ǘƘŜ ǎǇŀŎŜ ƻŎŎǳǇƛŜŘΣ ŀƴŘ ǘƘŜ 
ǿŜƛƎƘǘΣ ǿƛǘƘ ƘƻǊƛȊƻƴǘŀƭ ǎŎǊǳōōŜǊǎ ǿŜƛƎƘǝƴƎ ƭŜǎǎ ŀƴŘ ŎƻǾŜǊƛƴƎ ƭŜǎǎ ǎǇŀŎŜ ŎƻƳπ
ǇŀǊŜŘ ǘƻ ǾŜǊǝŎŀƭ ƻƴŜǎΣ ǘƘǳǎΣ ƳƛƴƛƳƛȊƛƴƎ ǘƘŜ ƛƳǇŀŎǘ ƻƴ ŀ ǾŜǎǎŜƭΩǎ ŎŀǊƎƻ-ŎŀǊǊȅƛƴƎ 
ŎŀǇŀŎƛǘȅ ŀƴŘ ƛǘǎ ǇǊƻŬǘŀōƛƭƛǘȅΦ 5ǳŜ ǘƻ ǘƘŜ ŦǳƴŘƛƴƎ ŘƛũŜǊŜƴŎŜ ƻŦ ǘƘŜ ǘŜŎƘƴƻƭƻƎȅ 
ƛƳǇƭŜƳŜƴǘŀǝƻƴΣ ǘƘŜ ǘŜǊƳǎ ƻŦ ƛƴƅƻǿǎ όŦǳŜƭ ǎŀǾƛƴƎǎύ ŀƴŘ ƻǳǜƭƻǿǎ ό/!t9· ϧ 
ht9·ύ ǎƘƻǳƭŘ ōŜ ƛŘŜƴǝŬŜŘΣ ǿƘƛƭŜ ǘƘŜ ŘŜǘŜǊƳƛƴƛƴƎ ŦŀŎǘƻǊ ǿƛƭƭ ōŜ ǘƘŜ ƳŀȄƛƳǳƳ 
ǇŀȅōŀŎƪ ǇŜǊƛƻŘΦ  

/ǳǊǊŜƴǘƭȅΣ ƻǿƴŜǊǎ ǿƘƻ ƘŀǾŜ ŀƭǊŜŀŘȅ ƛƴǾŜǎǘŜŘ ƛƴ ǎŎǊǳōōŜǊǎ ŀǊŜ ŜƴƧƻȅƛƴƎ ŀ ƘƛƎƘ 
whLΣ ǿƘƛƭŜ ōŜƴŜŬǝƴƎ ŦǊƻƳ ƳƻǊŜ ǘƘŀƴ Ϸрллκǘ Iƛ-р ǎǇǊŜŀŘǎΦ CƻǊ ƛƴǎǘŀƴŎŜΣ ƛƴ {ƛƴπ
ƎŀǇƻǊŜ ƛǘ ǿŀǎ ŀǎǎŜǎǎŜŘ ŀǘ ŀƴ ŀƭƭ-ǝƳŜ ƘƛƎƘ ƻŦ ϷрсфΦрлκǘ ƻƴ Wǳƭȅ рǘƘΣ ŎǊŜŀǝƴƎΣ 
ǘƘŜǊŜŦƻǊŜΣ ǘƘŜ ǇŜǊŦŜŎǘ ǎŎŜƴŀǊƛƻ ŦƻǊ ǎŎǊǳōōŜǊ-ŜǉǳƛǇǇŜŘ ǎƘƛǇǎΦ Lƴ CǳƧŀƛǊŀƘΣ ǘƘŜ ǎŜǘ-
ǳǇ ƛǎ ǇǊŜǧȅ ƳǳŎƘ ǎƛƳƛƭŀǊ ǿƛǘƘ ǘƘŜ ǎǇǊŜŀŘ ƅǳŎǘǳŀǝƴƎ ŎƭƻǎŜ ǘƻ ǘƘŜ Ϸрллκǘ ǊŀƴƎŜΦ 
²ƘƛƭŜ I{Ch ƳŀǊƪŜǘǎ ƛƴ !ǎƛŀ ƘŀǾŜ ōŜŜƴ ǿŜŀƪŜƴƛƴƎ ƻƴ ǘƘŜ ōŀŎƪ ƻŦ ǎŀƴŎǝƻƴǎ ƻƴ 
¦Ǌŀƭǎ ŎǊǳŘŜ ƛƴ 9ǳǊƻǇŜ ŀƴŘ ǘƘŜ ¦{Σ ±[{Ch ƳŀǊƪŜǘǎ ŀǊŜ ǎŜŜƛƴƎ ŀ ǝƎƘǘ ǎǳǇǇƭȅ ŀǎ 
ǊŜŬƴŜǊƛŜǎ ƘŀǾŜ ōŜŜƴ ǳǝƭƛȊƛƴƎ ǎǿŜŜǘŜǊ ŎǊǳŘŜ ǘƻ ƳŀȄƛƳƛȊŜ ƎŀǎƻƭƛƴŜ ǇǊƻŘǳŎǝƻƴ ǘƻ 
ƳŜŜǘ ǘƘŜ ŘŜƳŀƴŘ ŦƻǊ ǘƘŜ ǇŜŀƪ ŘǊƛǾƛƴƎ ǎŜŀǎƻƴ ƛƴ ǘƘŜ ¦{ ŀƴŘ ŘǳŜ ǘƻ ǘƘŜ ŜȄǇŀƴŘπ
ŜŘ ǊŜƎƛƻƴŀƭ ǘǳǊƴŀǊƻǳƴŘ ŀƴŘ ǎǘǊƻƴƎ ƎŀǎƻƭƛƴŜ ŎǊŀŎƪǎΦ  

!ǘ ǘƘŜ ƳƻƳŜƴǘΣ ǊŜǘǊƻŬǩƴƎ ǝƳŜǎ ǾŀǊȅ ōŜǘǿŜŜƴ ол ŀƴŘ рл ŘŀȅǎΣ ǿƘƛŎƘ ƛǎ ƛƳπ
ǇƻǊǘŀƴǘ ǘƻ ŎƻƴǎƛŘŜǊ ǳƴŘŜǊ ǘƘŜ ŎǳǊǊŜƴǘ ƳŀǊƪŜǘ ŎƻƴŘƛǝƻƴǎΦ !ŎŎƻǊŘƛƴƎ ǘƻ ƻǳǊ ŘŀǘŀΣ 
ǊŜǘǊƻŬǘǎ ƴƻǿ ǘŀƪŜ ǇƭŀŎŜ ŀǘ ŀ ǎƭƻǿŜǊ ǇŀŎŜΣ ǿƘƛƭŜ ŘǳǊƛƴƎ мI ƻŦ нлнн ƻƴƭȅ оΦт҈ ƻŦ 
ƴŜǿōǳƛƭǘ ǾŜǎǎŜƭǎ ŀǊŜ ǎŎǊǳōōŜǊ ŬǧŜŘΣ ŎƻƳǇŀǊŜŘ ǘƻ моΦф҈ ŘǳǊƛƴƎ мI ƻŦ нлнмΦ 
{ƛƴŎŜ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǘŜŎƘƴƻƭƻƎȅ ŀǊŜ ŎŀǇƛǘŀƭ ƛƴǘŜƴǎƛǾŜΣ ƻǿƴŜǊǎ ǘŜƴŘ ǘƻ ƪŜŜǇ ŀ 
ƳƻǊŜ ŎƻƴǎŜǊǾŀǝǾŜ ǎǘŀƴŎŜ ŀƴŘ ŜƴǎǳǊŜ ŀ ōŀƭŀƴŎŜ ƛƴ ǘƘŜƛǊ ƅŜŜǘǎΣ ǳƴǝƭ ŎƭŀǊƛǘȅ ƛǎ 
ƎƛǾŜƴ ƻƴ ǿƘŀǘ ǿƛƭƭ ōŜ ǘƘŜ Ƴƻǎǘ Ŏƻǎǘ-ŜŶŎƛŜƴǘ ŀƴŘ ŘƻƳƛƴŀƴǘ ŎƻƳǇƭƛŀƴǘ ƳŜǘƘƻŘΦ 

/ƘŀǊǘŜǊƛƴƎ ό²ŜǘΥ {ǘŀōƭŜ Ҍ κ 5ǊȅΥ {ƻƊŜǊύ 

¢ƘŜ ǇǊŜǾƛƻǳǎ ǿŜŜƪϥǎ ƳƻƳŜƴǘǳƳ ŎƻƴǝƴǳŜŘ ŘǳǊƛƴƎ ǘƘŜ ƭŀǎǘ ǿŜŜƪΣ ǿƛǘƘ ǘƘŜ 
tŀƴŀƳŀȄ ǎŜŎǘƻǊ ƴƻǝƴƎ ǘƘŜ ƭŀǊƎŜǎǘ ŘƛǎŎƻǳƴǘǎ ŀƴŘ ǿƛǘƘ ǘƘŜ ǊŜǎǘ ƻŦ ǘƘŜ ǎƛȊŜǎ 
ŦƻƭƭƻǿƛƴƎ ǎǳƛǘΦ ¢ƘŜ .5L ǘƻŘŀȅ όмнκлтκнлннύ ŎƭƻǎŜŘ ŀǘ нΣлмо ǇƻƛƴǘǎΣ Řƻǿƴ ōȅ 
ур Ǉƻƛƴǘǎ ŎƻƳǇŀǊŜŘ ǘƻ ǇǊŜǾƛƻǳǎ ¢ǳŜǎŘŀȅΩǎ ŎƭƻǎƛƴƎ όлрκлтκнлннύΦ ±[// 
ǊŀǘŜǎ ƘŀǾŜ Ŭƴŀƭƭȅ ǿƛǘƴŜǎǎŜŘ ŀ ǇƻǎƛǝǾŜ ǿŜŜƪ ȅŜǘ ǿƛǘƘ ŜŀǊƴƛƴƎǎ ǎǝƭƭ ōŜƭƻǿ 
ht9· ƭŜǾŜƭǎΦ 9ŀǊƴƛƴƎǎ ŀŎǊƻǎǎ ŀƭƭ ǘƘŜ ŎǊǳŘŜ ǎŜŎǘƻǊǎ ƘŀǾŜ ƴƻǘŜŘ ŀƴ ǳǇǿŀǊŘ 
ǘǊŀƧŜŎǘƻǊȅ ŘǳǊƛƴƎ ǘƘŜ Ǉŀǎǘ Řŀȅǎ ǿƛǘƘ ǘƘŜ !ŦǊŀƳŀȄ ǎŜŎǘƻǊ ƻǳǘǇŜǊŦƻǊƳƛƴƎ ǘƘŜ 
ǊŜǎǘ ƻŦ ƛǘǎ ǎƛȊŜǎΦ ¢ƘŜ .5¢L ǘƻŘŀȅ όмнκлтκнлннύ ŎƭƻǎŜŘ ŀǘ мΣотоΣ ŀƴ ƛƴŎǊŜŀǎŜ 
ƻŦ мпт Ǉƻƛƴǘǎ ŀƴŘ ǘƘŜ ./¢L ŀǘ мΣоутΣ ŀ ŘŜŎǊŜŀǎŜ ƻŦ уп Ǉƻƛƴǘ ŎƻƳǇŀǊŜŘ ǘƻ 
ǇǊŜǾƛƻǳǎ ¢ǳŜǎŘŀȅΩǎ όлрκлтκнлннύ ƭŜǾŜƭǎΦ     

 {ŀƭŜ ϧ tǳǊŎƘŀǎŜ ό²ŜǘΥ CƛǊƳŜǊ κ 5ǊȅΥ {ǘŀōƭŜҌύ 

¢ƘŜ {ƴt ƳŀǊƪŜǘ ōƻǳƴŎŜŘ ōŀŎƪ ƛƴ ǘƘŜ ǿŜǘ ǎŜŎǘƻǊ ƭŀǎǘ ǿŜŜƪ ǿƘƛƭŜ ǘƘŜ ōǳƭƪ 
ǎŜŎǘƻǊ ǊŜƳŀƛƴŜŘ ōǳƻȅŀƴǘΦ Lƴ ǘƘŜ ǘŀƴƪŜǊ ǎŜŎǘƻǊΣ ǿŜ ƘŀŘ ǘƘŜ ǎŀƭŜ ƻŦ ǘƘŜ 
άa!¢¢9wIhwb {tLwL¢έ όммпΣуопŘǿǘ-ōƭǘ ΨлрΣ {Φ YƻǊŜŀύΣ ǿƘƛŎƘ ǿŀǎ ǎƻƭŘ ǘƻ 
¦!9 ōŀǎŜŘ ōǳȅŜǊǎΣ ŦƻǊ ŀ ǇǊƛŎŜ ƛƴ ǘƘŜ ǊŜƎƛƻƴ ƻŦ ϷнпΦтрƳΦ hƴ ǘƘŜ ŘǊȅ ōǳƭƪŜǊ 
ǎƛŘŜ ǎŜŎǘƻǊΣ ǿŜ ƘŀŘ ǘƘŜ ǎŀƭŜ ƻŦ ǘƘŜ ά¢I9w9{! {I!b5hbDέ όунΣлллŘǿǘ-ōƭǘ 
ΨмнΣ /ƘƛƴŀύΣ ǿƘƛŎƘ ǿŀǎ ǎƻƭŘ ǘƻ DǊŜŜƪ ōǳȅŜǊǎΣ ŦƻǊ ŀ ǇǊƛŎŜ ƛƴ ǘƘŜ ǊŜƎƛƻƴ ƻŦ 
ϷнмΦлƳΦ 

bŜǿōǳƛƭŘƛƴƎ ό²ŜǘΥ {ƻƊŜǊ κ 5ǊȅΥ CƛǊƳŜǊύ 

¢ƘŜ ƴŜǿōǳƛƭŘƛƴƎ ƳŀǊƪŜǘ ŎƻƴǝƴǳŜǎ ǘƻ ǎŜŜ ƘŜŀƭǘƘȅ ƻǊŘŜǊƛƴƎ ŀŎǝǾƛǘȅ ƻǾŜǊŀƭƭ 
ƭŀǎǘ ǿŜŜƪΦ hƴ ǘƘŜ ǿŜǘ ŦǊƻƴǘΣ ƴƻ ƴŜǿ ƻǊŘŜǊǎ ƘŀǾŜ ōŜŜƴ ǊŜǇƻǊǘŜŘ ǿƛǘƘ ǘƘŜ 
ƻǊŘŜǊōƻƻƪ ǎǝƭƭ ŀǘ ƘƛǎǘƻǊƛŎŀƭƭȅ ƭƻǿ ƭŜǾŜƭǎΦ !ǇǇŜǝǘŜ ŦƻǊ [bD ŎŀǊǊƛŜǊǎ ƛǎ ǎǘŜŀŘȅΣ 
ǿƛǘƘ ōŜǊǘƘǎ ƻƴ ōŜƘŀƭŦ ƻŦ vŀǘŀǊ [bD ǇǊƻƧŜŎǘΣ ƳƻƴƻǇƻƭƛȊƛƴƎ ƻǿƴŜǊǎΩ ƛƴǘŜǊŜǎǘΦ 
[ŀǎǘ ǿŜŜƪΣ YƴǳǘǎŜƴ ǎŜŎǳǊŜŘ у ōŜǊǘƘǎ ŀǘ IȅǳƴŘŀƛ ILΣ ǇŀȅƛƴƎ ŀǇǇǊƻȄΦ 
ϷнмрΦлƳ ǇŜǊ ǳƴƛǘΦ 5ǳǊƛƴƎ ƳƛŘ-WǳƴŜΣ YƴǳǘǎŜƴ ǎŜŎǳǊŜŘ н ƳƻǊŜ ōŜǊǘƘǎΣ ǿƘƛŎƘ 
ǇŀƛǊŜŘ ǿƛǘƘ ǘƘƛǎ ƻǊŘŜǊΣ ƭƛƊ YƴǳǘǎŜƴΩǎ ƻǊŘŜǊōƻƻƪ ŦƻǊ vŀǘŀǊƛΩǎ ǇǊƻƧŜŎǘ [bD/ǎ 
ǘƻ ŀ ǘƻǘŀƭ ƻŦ мл ǾŜǎǎŜƭǎΦ ¢ǿƻ ƳƻǊŜ [bDǎ ƘŀǾŜ ōŜŜƴ ƻǊŘŜǊŜŘ ƻƴ ōŜƘŀƭŦ ƻŦ 
/ŀǊŘƛũ Dŀǎ ƭŀǎǘ ǿŜŜƪΦ ¢ƘŜ ŘǳŜǘ ƳŀǊƪǎ /ŀǊŘƛũΩǎ ǎŜŎƻƴŘ [bD ŎƻƴǘǊŀŎǘ ǘƘƛǎ 
ȅŜŀǊ ŀƴŘ ƛǘ Ƙŀǎ ōŜŜƴ ŀǎǎƛƎƴŜŘ ǘƻ IȅǳƴŘŀƛ {ŀƳƘƻ ŦƻǊ ŎƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ŘŜƭƛǾπ
ŜǊȅ ǿƛǘƘƛƴ нлнсΣ ǿƘƛƭŜ ƻǿƴŜǊ ǿƛƭƭ Ǉŀȅ ŀǊƻǳƴŘ ϷнпрΦлƳκǳƴƛǘΦ hƴ ǘƘŜ ŘǊȅ 
ŦǊƻƴǘΣ ǘƘǊŜŜ ƻǊŘŜǊǎ ŎŀƳŜ ǘƻ ƭƛƎƘǘ ŦƻǊ ŀ ǘƻǘŀƭ ƻŦ т ǾŜǎǎŜƭǎΦ Lƴǳƛ Dƭƻōŀƭ [ƻƎƛǎπ
ǝŎǎ ǇƭŀŎŜŘ н ǎŜǇŀǊŀǘŜ ƻǊŘŜǊǎ ŦƻǊ н ǾŜǎǎŜƭǎ ŜŀŎƘ ŀǘ LƳŀōŀǊƛ ŀƴŘ hǎƘƛƳŀΣ 
ǊŜǎǇŜŎǝǾŜƭȅΦ !ƭƭ ǾŜǎǎŜƭǎ ǿƛƭƭ ōŜ ōǳƛƭǘ ŀŎŎƻǊŘƛƴƎ ǘƻ 995L ǇƘŀǎŜ о ǎǘŀƴŘŀǊŘǎ 
ŀƴŘ ǘƘŜȅ ŀǊŜ ŘǳŜ ŦƻǊ ŘŜƭƛǾŜǊȅ ǿƛǘƘƛƴ нлнрΦ /ƻƴŎƭǳǎƛǾŜƭȅΣ ƻƴ ǘƘŜ ŎƻƴǘŀƛƴŜǊ 
ŦǊƻƴǘΣ м ƻǊŘŜǊ ŎŀƳŜ ǘƻ ƭƛƎƘǘ ŦƻǊ нҌн Ȅ мΣуллǘŜǳ ŎƻƴǘŀƛƴŜǊǎ ŦǊƻƳ /ƻǎƳƻǎƘƛǇΦ 
¢ƘŜ DǊŜŜƪ ƻǿƴŜǊ ƛƴƪŜŘ ŀ ŘŜŀƭ ǿƛǘƘ /ƘƛƴŜǎŜ ¸ŀƴƎȊƛƧƛŀƴƎ ŦƻǊ ǘƘŜ н ǾŜǎǎŜƭǎ 
ǘƘŀǘ ǿƛƭƭ ƳŜŜǘ 995L ǇƘŀǎŜ о ǎǘŀƴŘŀǊŘǎ ŀƴŘ ǿƛƭƭ ōŜ ŘŜƭƛǾŜǊŜŘ ōŜǘǿŜŜƴ нлно 
ŀƴŘ нлнпΦ 

5ŜƳƻƭƛǝƻƴ ό²ŜǘΥ CƛǊƳŜǊ κ 5ǊȅΥ CƛǊƳŜǊύ 

¢ƘŜ ŘŜƳƻƭƛǝƻƴ ƳŀǊƪŜǘ ƴƻǘŜŘ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǎŎǊŀǇ ƭŜǾŜƭǎ ƻũŜǊŜŘ ŦǊƻƳ LƴŘƛπ
ŀƴ ǎǳōŎƻƴǝƴŜƴǘ ōǊŜŀƪŜǊǎ ǳƴŘŜǊǇƛƴƴŜŘ ōȅ ƛƳǇǊƻǾŜŘ ǎǘŜŜƭ ǇǊƛŎŜǎΦ !ǘ ǘƘŜ 
ǎŀƳŜ ǝƳŜΣ ǘƘŜ ǎŎŀǊŎƛǘȅ ƻŦ ǾƛƴǘŀƎŜ ŎŀƴŘƛŘŀǘŜǎ ǊŜƳŀƛƴǎ ƛƴ ǇƭŀŎŜ ǿƘƛŎƘ ƭŜŀŘǎ 
ǘƻ ƻǿƴŜǊǎΩ ǊŜƭǳŎǘŀƴŎŜ ǘƻ ŘƛǎǇƻǎŜ ƻŦ ǘƘŜƛǊ ǳƴƛǘǎ ŜǾŜƴ ŀǘ ƭŀǎǘ ǿŜŜƪΩǎ ƛƳπ
ǇǊƻǾŜŘ ƭŜǾŜƭǎΦ !ǎ ŀ ǊŜǎǳƭǘΣ ƳŀǘŜǊƛŀƭƛȊŜŘ ŘŜŀƭǎ ǿŜǊŜ ƭƛƳƛǘŜŘ ŦƻǊ ŀƴƻǘƘŜǊ 
ǿŜŜƪΣ ŦǳǊǘƘŜǊ ōŜƛƴƎ ǇǊŜǎǎǳǊŜŘ ōȅ ǘƘŜ 9ƛŘ ƘƻƭƛŘŀȅǎ ƛƴŀŎǝǾƛǘȅ ŀŎǊƻǎǎ ǘƘŜ LƴŘƛπ
ŀƴ ǎǳōŎƻƴǝƴŜƴǘ ƴŀǝƻƴǎ ŀƴŘ ǘƘŜ ƻǾŜǊŀƭƭ ǳƴŎŜǊǘŀƛƴǘȅ ǘƘŀǘ ǘƘŜ ǎǘŜŜƭ ǇǊƛŎŜ 
Ǿƻƭŀǝƭƛǘȅ ŎƻǳǇƭŜŘ ǿƛǘƘ ǘƘŜ ŎǳǊǊŜƴŎƛŜǎ ŘŜǇǊŜŎƛŀǝƻƴ Ƙŀǎ ōǊƻǳƎƘǘ ǘƻ ōǊŜŀƪŜǊǎ 
ǎŜƴǝƳŜƴǘΦ .ƛŘǎ ƘŀǾŜ ŀƭǎƻ ǿƛǘƴŜǎǎŜŘ ŀƴ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ ¢ǳǊƪŜȅ ŀǎ ŀƴ ƛƴπ
ŎǊŜŀǎŜ ƛƴ ƛƳǇƻǊǘŜŘ ǎŎǊŀǇ ǇǊƛŎŜǎ ƘŜƭǇŜŘ ƭƻŎŀƭ ōǊŜŀƪŜǊǎ ǘƻ ǊŀƛǎŜ ǘƘŜƛǊ ƻũŜǊǎΦ 
¸ŜǘΣ ǘǊŀŘƛƴƎ ǾƻƭǳƳŜ ǊŜƳŀƛƴŜŘ ƭƻǿ ŀƳƛŘǎǘ ŜǊǊŀǝŎ ŜŎƻƴƻƳƛŎ ǇǊƻƎǊŜǎǎ ǿƘƛŎƘ 
Ƙŀǎ ƭŜŘ ŜƴŘ-ǳǎŜǊǎ ǘƻ ǘƘŜ ǎƛŘŜƭƛƴŜǎΦ !ǾŜǊŀƎŜ ǇǊƛŎŜǎ ƛƴ ǘƘŜ ŘƛũŜǊŜƴǘ ƳŀǊƪŜǘǎ 
ǘƘƛǎ ǿŜŜƪ ŦƻǊ ǘŀƴƪŜǊǎ ǊŀƴƎŜŘ ōŜǘǿŜŜƴ нтл-рулκƭŘǘ ŀƴŘ ǘƘƻǎŜ ŦƻǊ ŘǊȅ ōǳƭƪ 
ǳƴƛǘǎ ōŜǘǿŜŜƴ Ϸнсл-ртлκƭŘǘΦ  

²ŜŜƪƭȅ aŀǊƪŜǘ wŜǇƻǊǘ 
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Jul-22 

avg

Jun-22 

avg
ҕ҈ 2021 2020 2019

300KT DH 80.5 76.8 4.9% 69.7 71.5 72.1

150KT DH 55.5 52.8 5.2% 46.7 49.9 51.0

110KT DH 50.5 48.6 3.9% 38.7 38.8 38.3

75KT DH 39.5 37.4 5.7% 31.2 30.7 31.3

52KT DH 34.0 34.0 0.0% 27.6 27.5 28.6

Aframax

LR1

VLCC

Suezmax

Indicative Market Values ($ Million) - Tankers

Vessel 5yrs old

MR

/ƘŀǊǘŜǊƛƴƎ 

¢ƘŜ {ǳŜȊƳŀȄ ŀƴŘ !ŦǊŀƳŀȄ ƻǿƴŜǊǎ ƘŀǾŜ ǎŜŜƴ ǘƘŜƛǊ ŜŀǊƴƛƴƎǎ ŦƻƭƭƻǿƛƴƎ ŀƴ 
ǳǇǿŀǊŘ ǘǊŀƧŜŎǘƻǊȅ ŘǳǊƛƴƎ ǘƘŜ Ǉŀǎǘ ǿŜŜƪǎΣ ǎǘǊƻƴƎƭȅ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ǊƻǳǘŜǎ 
ǊŜŘǊŀǿƛƴƎ ǿƘƛŎƘ ŎƻƴǝƴǳŜǎ ǘƻ ōŜ ǘƘŜ Ƴŀƛƴ ƻǳǘƭŜǘ ŦƻǊ 9ǳǊƻǇŜŀƴ ŜƴŜǊƎȅ ŘŜπ
ƳŀƴŘ ǿƘƛƭŜ ǘƘŜ ǇǊƛŎŜ ŘƛǎŎƻǳƴǘŜŘ wǳǎǎƛŀƴ ōŀǊǊŜƭǎ ƪŜǇǘ ŀƭƭǳǊƛƴƎ !ǎƛŀƴ ōǳȅŜǊǎΦ 
±[// ŘŜƳŀƴŘ ǎŜŜƳǎ ǘƘŀǘ Ƙŀǎ ȅŜǘ ǘƻ ǊƛŘŜ ǘƘŜ ǿŀǾŜΣ ȅŜǘ ǿƛǘƘ ƭŀǎǘ ǿŜŜƪΩǎ ¢κ/ 
ƭŜǾŜƭǎ ƴƻǝƴƎ ŀƴ ƛƴŎǊŜŀǎŜ ŀƭōŜƛǘ ǿƛǘƘ Ƴƻǎǘ ƻŦ ǘƘŜ ǎǳǇǇƻǊǘ ŎƻƳƛƴƎ ŦǊƻƳ ǘƘŜ 
ōǳƴƪŜǊǎϥ ǇǊƛŎŜ ŘŜŎǊŜŀǎŜǎΦ ²Ŝ ǎǝƭƭ ŜȄǇŜŎǘ ǘƘŀǘ ŀ ǊŜǾƛǾŀƭ ƻŦ /ƘƛƴŜǎŜ ŘŜƳŀƴŘ 
ǿƛƭƭ ƭŜŀŘ ǘƻ ǎǘǊƻƴƎŜǊ ±[// ŜƴǉǳƛǊŜǎ ƛƴ ǘƘŜ ŎƻƳƛƴƎ ǿŜŜƪǎΦ 

±[// ¢κ/ ŜŀǊƴƛƴƎǎ ŀǾŜǊŀƎŜŘ Ϸ -мфΣлффκŘŀȅΣ ǳǇ Ҍ ϷпΣттфκŘŀȅ ǿ-ƻ-ǿΦ wŀǘŜǎ 
ŜƴŘŜŘ ǳǇ ǘƘŜ ǿŜŜƪ ǿƛǘƘ ŀ ǎƭƛƎƘǘ ǳǇǝŎƪ ŀŎǊƻǎǎ Ƴƻǎǘ ƻŦ ǘƘŜ ǊƻǳǘŜǎ ǿƛǘƘ ¦{D 
ƳŀǊƪŜǘ ōŜƛƴƎ ǘƘŜ ōǳǎƛŜǎǘ ƻƴŜΦ 

{ǳŜȊƳŀȄ ¢κ/ ŜŀǊƴƛƴƎǎ ŀǾŜǊŀƎŜŘ Ϸ ноΣрлпκŘŀȅΣ ǳǇ Ҍ ϷнΣпфмκŘŀȅ ǿ-ƻ-ǿΦ 
¢ǊŀŘŜ ǿŀǎ ǊŜƭŀǝǾŜƭȅ ŀŎǝǾŜΣ ƘƻǿŜǾŜǊΣ ǊŀǘŜǎ ǿƛǘƴŜǎǎŜŘ ŀ ŘǊƻǇ ǿƛǘƘ ōƻǘƘ ǘƘŜ 
¢5с ŀƴŘ ¢5нл ǊƻǳǘŜǎ ƭƻǎƛƴƎ ŀǊƻǳƴŘ п²{ Ǉƻƛƴǘǎ ǿ-ƻ-ǿΦ !ŦǊŀƳŀȄ ¢κ/ ŜŀǊƴπ
ƛƴƎǎ ϷнфΣонфκŘŀȅΣ ǳǇ Ҍ ϷрΣптсκŘŀȅ ǿ-ƻ-ǿΦ /ƘŀǊǘŜǊŜǊǎ ƛƴ ǘƘŜ bƻǊǘƘ 9ǳǊƻǇŜπ
ŀƴ ƳŀǊƪŜǘ ŦŀŎŜŘ ŀ ǎƘƻǊǘŀƎŜ ƻŦ ǳƴƛǘǎ ǿƘƛŎƘ ƭŜŘ ǘƻ ŀ ƴƻǘŀōƭŜ ƛƴŎǊŜŀǎŜ ƛƴ ǊŀǘŜǎ 
ƻŦ рфΦто²{ Ǉƻƛƴǘǎ ǿƘƛƭŜ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ǘƘŜ wǳǎǎƛŀƴ-ǊŜƭŀǘŜŘ ōǳǎƛƴŜǎǎΣ ¢5мт 
Ƙŀǎ ŀƭǎƻ ǊƛǎŜƴ ōȅ нуΦтр²{ Ǉƻƛƴǘǎ ŀƳƛŘǎǘ ƭƛǧƭŜ ƛƴǘŜǊŜǎǘ ŦƻǊ ǎǳŎƘ ǘǊƛǇǎΦ Lƴ ǘƘŜ 
aŜŘΣ [ƛōȅŀƴ ǿŜŀƪŜƴŜŘ ǇǊƻŘǳŎǝƻƴ Ƙŀǎ ǊŜǎǘǊƛŎǘŜŘ ŀƴ ǳǇǝŎƪ ƛƴ ǊŀǘŜǎ ǿƘƛƭŜ 
ǘƘŜ ƻǾŜǊǘǳǊƴŜŘ ƻŦ ǘƘŜ ǇǊŜǾƛƻǳǎ ǿŜŜƪϥǎ ŘŜŎƛǎƛƻƴ ŦƻǊ ŀ олŘŀȅǎ Ƙŀƭǘ ƻƴ /t/ 
ŜȄǇƻǊǘǎ Ƙŀǎ Ǉǳǘ ŀƴ ŜƴŘ ǘƻ ǊŜŎŜƴǘ ŎƻƴŎŜǊƴǎΦ CƛƴŀƭƭȅΣ ǘƘŜ /ŀǊƛōǎ ƳŀǊƪŜǘ ƴƻǘŜŘ 
ŀƴƻǘƘŜǊ ǿŜŜƪ ƻŦ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇǊƻǾŜƳŜƴǘǎ ǿƛǘƘ ¢5ф ƛƴŎǊŜŀǎƛƴƎ ōȅ уоΦпо²{ 
Ǉƻƛƴǘǎ ǿ-ƻ-ǿΦ 

{ŀƭŜ ϧ tǳǊŎƘŀǎŜ 

Lƴ ǘƘŜ !ŦǊŀƳŀȄ ǎŜŎǘƻǊ ǿŜ ƘŀŘ ǘƘŜ ǎŀƭŜ ƻŦ ǘƘŜ άa!¢¢9wIhwb {tLwL¢έ 
όммпΣуопŘǿǘ-ōƭǘ ΨлрΣ {Φ YƻǊŜŀύΣ ǿƘƛŎƘ ǿŀǎ ǎƻƭŘ ǘƻ ¦!9 ōŀǎŜŘ ōǳȅŜǊǎΣ ŦƻǊ ŀ  
ǇǊƛŎŜ ƛƴ ǘƘŜ ǊŜƎƛƻƴ ƻŦ ϷнпΦтрƳΦ 

Lƴ ǘƘŜ [wм ǎŜŎǘƻǊ ǿŜ ƘŀŘ ǘƘŜ ǎŀƭŜ ƻŦ ǘƘŜ ά{¢9b! t!wL{έ όсрΣмнрŘǿǘ-ōƭǘ ΨлрΣ 
/ǊƻŀǝŀύΣ ǿƘƛŎƘ ǿŀǎ ǎƻƭŘ ǘƻ DǊŜŜƪ ōǳȅŜǊǎΣ ŦƻǊ ŀ ǇǊƛŎŜ ƛƴ ǘƘŜ ǊŜƎƛƻƴ ƻŦ 
ϷмрΦлƳΦ 
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DIRTY - WS RATESTD3 TD6 TD9

08-Jul-22 01-Jul-22 ҕ҈ Diff 2021 2020

300k 1yr TC 28,000 28,000 0.0% 0 25,684 42,038

300k 3yr TC 32,500 31,000 4.8% 1500 28,672 34,772

150k 1yr TC 23,500 23,000 2.2% 500 17,226 29,543

150k 3yr TC 21,500 21,500 0.0% 0 22,700 27,481

110k 1yr TC 22,750 22,000 3.4% 750 15,854 23,380

110k 3yr TC 22,250 19,500 14.1% 2750 19,714 21,854

75k 1yr TC 23,500 23,500 0.0% 0 14,184 17,322

75k 3yr TC 21,000 21,000 0.0% 0 15,950 16,296

52k 1yr TC 21,000 21,000 0.0% 0 12,608 15,505

52k 3yr TC 15,000 15,000 0.0% 0 13,804 15,916

36k 1yr TC 21,750 21,750 0.0% 0 11,292 13,966

36k 3yr TC 16,000 16,000 0.0% 0 13,054 14,051

Panamax

MR

Handy  

VLCC

Suezmax

Aframax
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CLEAN - WS RATESTC1 TC2 TC5 TC6

36 mos SUR 2020 299,997 dwt

$36,000/day Sinokor

36 mos ALIGOTE 2010 74,192 dwt

$21,250/day Trafigura Beheer BV

Indicative Period Charters 

2021 2020

WS    

points
$/day

WS    

points
$/day $/day $/day

265k MEG-SPORE 58 1,226 56 -9,442 113.0% 2,246 52,119

280k MEG-USG 33 -25,020 33 -34,546 27.6% -15,306 41,904

260k WAF-CHINA 58 1,547 57 -8,660 117.9% 3,125 50,446

130k MED-MED 125 36,266 130 36,744 -1.3% 8,021 28,185

130k WAF-UKC 115 22,291 119 18,174 22.7% 25,082 11,031

140k BSEA-MED 126 29,434 131 25,687 14.6% 8,021 28,185

80k MEG-EAST 182 13,485 184 7,198 87.3% 1,501 17,211

80k MED-MED 162 28,849 162 23,212 24.3% 6,622 15,843

100k BALTIC/UKC 217 67,647 188 44,346 52.5% 5,895 19,322

70k CARIBS-USG 275 53,987 192 20,277 166.2% 5,130 22,707

75k MEG-JAPAN 202 26,783 223 27,961 -4.2% 6,368 28,160

55k MEG-JAPAN 285 37,611 293 35,145 7.0% 6,539 19,809

37K UKC-USAC 313 29,328 329 28,846 1.7% 4,496 12,977
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ϭ LƴǘŜǊƳƻŘŀƭ wŜǎŜŀǊŎƘ  мнκлтκнлнн о 

/ƘŀǊǘŜǊƛƴƎ 

!ƴƻǘƘŜǊ ǿŜŜƪ ƻŦ ŘƛǎŎƻǳƴǘǎ ŦƻǊ ǘƘŜ ŘǊȅ ōǳƭƪ ƻǿƴŜǊǎ ŀŎǊƻǎǎ ŀƭƭ ǎƛȊŜǎΦ [ƛƳƛǘŜŘ 

ŜƴǉǳƛǊŜǎ ŎŀƳŜ ǘƻ ƭƛƎƘǘ ǿƛǘƘ ƭƛǧƭŜ ŜȄŎŜǇǝƻƴǎ ŦƻǊ ǎǇŜŎƛŬŎ ǊƻǳǘŜǎΦ /ŀǇŜǎ ǎŀǿ 

ŀŎǝǾƛǘȅ ǇƛŎƪƛƴƎ ǳǇ ƛƴ ǘƘŜ bƻǊǘƘ !ǘƭŀƴǝŎΣ ȅŜǘ ǿƛǘƘ ƳŀǘŜǊƛŀƭƛȊŜŘ ŬȄǘǳǊŜǎ ǳƴŀπ

ōƭŜ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ ƻǾŜǊŀƭƭ ǎŜƴǝƳŜƴǘΦ tŀƴŀƳŀȄ ǎŜŎǘƻǊ ǿŀǎ ǳƴƛƴǎǇƛǊƛƴƎ ǿƛǘƘ 

ŀǾŜǊŀƎŜ ŜŀǊƴƛƴƎǎ ƭƻǎƛƴƎ млΦо҈ ǿ-ƻ-ǿ ŀǎ ōƻǘƘ ǘƘŜ !ǘƭŀƴǝŎ ŀƴŘ tŀŎƛŬŎ ōŀǎƛƴǎ 

ƭŀŎƪŜŘ ŀƴȅ ƳŜŀƴƛƴƎŦǳƭ ǘƻƴƴŀƎŜ ŘŜƳŀƴŘ ǿƛǘƘ LƴŘƻƴŜǎƛŀƴ ƘŜŀƭǘƘƛŜǊ ǘǊŀŘŜ 

ŀŎǝǾƛǘȅ ŀŘŘƛƴƎ ǎƳŀƭƭ ƘŜƭǇ ǘƻ ǘƘŜ !ǎƛŀƴ ƳŀǊƪŜǘΦ DŜŀǊŜŘ ǎƛȊŜǎ ŦƻƭƭƻǿŜŘ ǎǳƛǘΣ 

ǿƛǘƘ ǊƻǳǘŜǎ ǇƻǎǝƴƎ ŘƛǎŎƻǳƴǘǎ ƻƴ ŜŀǊƴƛƴƎǎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǿŜŜƪΦ ¦{D 

ǊŜƎƛƻƴ ǿŀǎ ǘƘŜ ƻƴƭȅ ŜȄŎŜǇǝƻƴ ƛƴ ǘƘŜ !ǘƭŀƴǝŎ ŀƳƛŘǎǘ ŀ ǝƎƘǘŜǊ ǘƻƴƴŀƎŜ ƭƛǎǘΦ 

!ǎ ŦŀǊ ŀǎ ǘƘŜ ǇŜǊƛƻŘ ƳŀǊƪŜǘ ƛǎ ŎƻƴŎŜǊƴŜŘΣ ŀŎǝǾƛǘȅ ǿŀǎ ǎǳōŘǳŜŘ ŀŎǊƻǎǎ ŀƭƭ 

ǎŜŎǘƻǊǎΦ  

/ŀǇŜ р¢/ ŀǾŜǊŀƎŜŘ Ϸ мтΣуфоκŘŀȅΣ Řƻǿƴ ς сΦмф҈ ǿ-ƻ-ǿΦ ¢ƘŜ ǘǊŀƴǎŀǘƭŀƴǝŎ 

ŜŀǊƴƛƴƎǎ ŘŜŎǊŜŀǎŜŘ ōȅ ϷнΣмтуκŘŀȅ ǿƛǘƘ ǘǊŀƴǎǇŀŎƛŬŎ ƻƴŜǎ ŘŜŎǊŜŀǎƛƴƎ Ϸсосκ

ŘŀȅΣ ōǊƛƴƎƛƴƎ ǘǊŀƴǎŀǘƭŀƴǝŎ ŜŀǊƴƛƴƎǎ ǇǊŜƳƛǳƳ ƻǾŜǊ ǘǊŀƴǎǇŀŎƛŬŎ ǘƻ ϷфΣтупκ

ŘŀȅΦ 

tŀƴŀƳŀȄ р¢/ ŀǾŜǊŀƎŜŘ Ϸ нмΣмфоκŘŀȅΣ Řƻǿƴ ς тΦнн҈ ǿ-ƻ-ǿΦ ¢ƘŜ ǘǊŀƴǎŀǘƭŀƴπ

ǝŎ ŜŀǊƴƛƴƎǎ ŘŜŎǊŜŀǎŜŘ ōȅ ϷоΣлолκŘŀȅ ǿƘƛƭŜ ǘǊŀƴǎǇŀŎƛŬŎ ŜŀǊƴƛƴƎǎ ŘŜŎǊŜŀǎŜŘ 

ōȅ ϷмΣрфоκŘŀȅΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ ǘǊŀƴǎŀǘƭŀƴǝŎ ŜŀǊƴƛƴƎǎ ǇǊŜƳƛǳƳ ǘƻ ǘƘŜ ǘǊŀƴǎπ

ǇŀŎƛŬŎ ƴŀǊǊƻǿŜŘ Řƻǿƴ ǘƻ ϷмΣнпрκŘŀȅΦ 

{ǳǇǊŀƳŀȄ мл¢/ ŀǾŜǊŀƎŜŘ Ϸ нпΣрроκŘŀȅΣ Řƻǿƴ - рΦр҈ ǿ-ƻ-ǿΣ ǿƘƛƭŜ ǘƘŜ 

IŀƴŘȅǎƛȊŜ т¢/ ŀǾŜǊŀƎŜŘ Ϸ нмΣфсмκŘŀȅΣ Řƻǿƴ ς сΦно҈ ǿ-ƻ-ǿΦ 

 

 

 

 

{ŀƭŜ ϧ tǳǊŎƘŀǎŜ 

Lƴ ǘƘŜ YŀƳǎŀǊƳŀȄ ǎŜŎǘƻǊ ǿŜ ƘŀŘ ǘƘŜ ǎŀƭŜ ƻŦ ǘƘŜ ά¢I9w9{! {I!b5hbDέ 
όунΣлллŘǿǘ-ōƭǘ ΨмнΣ /ƘƛƴŀύΣ ǿƘƛŎƘ ǿŀǎ ǎƻƭŘ ǘƻ DǊŜŜƪ ōǳȅŜǊǎΣ ŦƻǊ ŀ ǇǊƛŎŜ ƛƴ 
ǘƘŜ ǊŜƎƛƻƴ ƻŦ ϷнмΦлƳΦ 

Lƴ ǘƘŜ IŀƴŘȅǎƛȊŜ ǎŜŎǘƻǊ ǿŜ ƘŀŘ ǘƘŜ ǎŀƭŜ ƻŦ ǘƘŜ ά̧ !bD¢½9 {tLwL¢έ 
όорΣмсфŘǿǘ-ōƭǘ ΨмнΣ /ƘƛƴŀύΣ ǿƘƛŎƘ ǿŀǎ ǎƻƭŘ ǘƻ ǳƴŘƛǎŎƭƻǎŜŘ ōǳȅŜǊǎΣ ŦƻǊ ŀ 
ǇǊƛŎŜ ƛƴ ǘƘŜ ǊŜƎƛƻƴ ƻŦ ŜȄŎŜǎǎ ϷмтΦлƳΦ 
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5Ǌȅ .ǳƭƪ aŀǊƪŜǘ 

Index $/day Index $/day Index Index

BDI 2,067 2,214 -147 2,921 1,066

BCI 2,270 $18,825 2,381 $19,745 -111 -4.7% 3,974 1,742

BPI 2,223 $20,010 2,477 $22,297 -254 -10.3% 2,972 1,103

BSI 2,163 $23,797 2,290 $25,192 -127 -5.5% 2,424 746

BHSI 1,185 $21,338 1,276 $22,973 -91 -7.1% 1,424 447

Baltic Indices

Point 

Diff

2021 2020$/day

ҕ҈

08/07/2022 01/07/2022

180K 6mnt TC 30,750 30,750 0.0% 0 32,684 15,361

180K 1yr TC 22,750 23,250 -2.2% -500 26,392 14,394

180K 3yr TC 19,750 20,250 -2.5% -500 20,915 13,918

76K 6mnt TC 21,500 23,750 -9.5% -2,250 25,533 10,385

76K 1yr TC 18,250 20,250 -9.9% -2,000 21,849 10,413

76K 3yr TC 14,500 15,250 -4.9% -750 15,061 10,337

58K 6mnt TC 23,250 24,500 -5.1% -1,250 28,052 10,096

58K 1yr TC 18,000 20,500 -12.2% -2,500 21,288 10,048

58K 3yr TC 14,750 15,750 -6.3% -1,000 14,552 9,490

32K 6mnt TC 20,500 23,000 -10.9% -2,500 22,976 8,298

32K 1yr TC 17,750 19,500 -9.0% -1,750 18,354 8,356

32K 3yr TC 12,500 13,000 -3.8% -500 11,825 8,486
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10-13 mos CYMONA GALAXY 2009 81,383 dwt

Zhoushan 11/07 $23,250/day Viterra

Indicative Period Charters 

Jul-22 avg Jun-22 avg ҕ҈ 2021 2020 2019

180k 46.5 46.5 0.0% 36.6 27.6 30.8

180k 52.0 52.0 0.0% 43.1 36.1 38.8

82K 37.5 38.0 -1.3% 29.8 23.2 24.5

63k 34.0 34.5 -1.4% 26.4 19.4 22.6

37K 29.5 29.0 1.7% 21.4 16.1 17.4Handysize

Kamsarmax

Ultramax

Indicative Market Values ($ Million) - Bulk Carriers

Vessel 5 yrs old

Capesize Eco

Capesize



ϭ LƴǘŜǊƳƻŘŀƭ wŜǎŜŀǊŎƘ  мнκлтκнлнн п 

{ŜŎƻƴŘƘŀƴŘ {ŀƭŜǎ 

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

POST 

PMAX
HUI XIN 8 92,974 2012

COSCO DALIAN, 

China
MAN-B&W Aug-22 region $ 22.0m undisclosed BWTS fi tted, Tier II

POST 

PMAX

CELINE 

OLDENDORFF
93,018 2010

COSCO DALIAN, 

China
MAN-B&W Jan-25 high $ 19.0m Indians BWTS, Scrubber fi tted

KMAX OCEAN SCALLION82,215 2013 DALIAN, China MAN-B&W Dec-23 $ 23.5m Chinese BWTS fi tted

KMAX
THERESA 

SHANDONG
82,000 2012 JIANGSU, China MAN-B&W Aug-22 $ 21.0m Greek

UMAX GOLDEN CECILIE60,263 2015 JMU, Japan Warts i la Feb-25
4 X 30t 

CRANES

UMAX
GOLDEN 

CATHRINE
60,263 2015 JMU, Japan Warts i la Jan-25

4 X 30t 

CRANES

SUPRA NEUTRINO 58,612 2012 KAWASAKI, Japan MAN-B&W Oct-22
4 X 30,5t 

CRANES
excess $ 24.0m undisclosed BWTS fi tted

HMAX SEA ROSE 45,700 1995 HASHIHAMA, Japan B&W May-25
4 X 30t 

CRANES
low $ 6.0m Chinese

HANDY VENTURE OCEAN38,947 2015
JIANGMEN 

NANYANG, China
MAN-B&W Oct-25

4 X 30,5t 

CRANES
undisclosed

HANDY VENTURE TEAM 38,947 2015
JIANGMEN 

NANYANG, China
MAN-B&W Nov-25

4 X 30,5t 

CRANES
undisclosed

HANDY ELEFTHERIOS T32,000 2013 SAMHO, S. Korea MAN-B&W May-23
4 X 30t 

CRANES
region $ 20.0m Greek

BWTS fi tted, incl . T/C 

at 26K/day up to Sep 

2022 + 6mos chopt

HANDY YANGTZE SPIRIT35,169 2012
NANJING DONGZE, 

China
MAN-B&W Jan-27

4 X 30t 

CRANES
excess $ 17.0m undis losed BWTS fi tted

Bulk Carriers 

$ 63.0m Chinese

$ 50.0m
BWTS fi tted, Eco, 

OHBS

BWTS fi tted



ϭ LƴǘŜǊƳƻŘŀƭ wŜǎŜŀǊŎƘ  мнκлтκнлнн р 

{ŜŎƻƴŘƘŀƴŘ {ŀƭŜǎ 

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

AFRA
MATTERHORN 

SPIRIT
114,834 2005 DAEWOO, S. Korea MAN-B&W Nov-25 DH $ 24.75m UAE based dely Septeber 2022, Ice 1A

LR1 STENA PARIS 65,125 2005 BRODOSPLIT, CroatiaMAN-B&W Dec-25 DH $ 15.0m Greek BWTS fitted  

MR2 HIGH FIDELITY 49,990 2014 HYUNDAI, S. Korea MAN-B&W Aug-24 DH $ 19.2m Ital ian (D'Amico) purchase option exercised

MR2 HIGH DISCOVERY45,999 2014 HYUNDAI, S. Korea MAN-B&W Feb-24 DH $ 20.3m Ital ian (D'Amico) purchase option exercised

MR2 EASTERN KALMIA50,359 2007 SLS, S. Korea MAN-B&W Jul-22 DH rgn $ 15.0m undisclosed

MR2 NEUTRON SONIC 49,995 2007 SPP, S. Korea Warts i la Sep-22 DH $ 14.0m undisclosed SS/DD/BWTS due 09/2022

SMALL DH ADMIRAL 8,714 2018 NANTONG,China J-ENG Jan-23 DH $ 18.5m via onl ine commercia l  auction

SMALL DH BLOSSOMING 8,703 2018 NANTONG,China J-ENG Jun-23 DH $ 18.5m via onl ine commercia l  auction

SMALL KIRANA SAPTA 19,000 2016 NAIKAI ZOSEN, JapanMAN-B&W Jan-26 DH $ 20.0m undisclosed St-St

Tankers

undisclosed

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

PMAX
XIN FENG 

SHANG HAI
4,992 2005

HANJIN HI, S. 

Korea
B&W Nov-25 $ 60.0m undisclosed

FEEDERCRYSTAL ARROW1,020 2017
TSUNEISHI 

ZHOUSHAN, China
MAN-B&W Jul-27 $ 27.0m undisclosed

Containers 



ϭ LƴǘŜǊƳƻŘŀƭ wŜǎŜŀǊŎƘ  мнκлтκнлнн с 

¢ƘŜ ƴŜǿōǳƛƭŘƛƴƎ ƳŀǊƪŜǘ ŎƻƴǝƴǳŜǎ ǘƻ ǎŜŜ ƘŜŀƭǘƘȅ ƻǊŘŜǊƛƴƎ ŀŎǝǾƛǘȅ ƻǾŜǊŀƭƭ 
ƭŀǎǘ ǿŜŜƪΦ hƴ ǘƘŜ ǿŜǘ ŦǊƻƴǘΣ ƴƻ ƴŜǿ ƻǊŘŜǊǎ ƘŀǾŜ ōŜŜƴ ǊŜǇƻǊǘŜŘ ǿƛǘƘ ǘƘŜ 
ƻǊŘŜǊōƻƻƪ ǎǝƭƭ ŀǘ ƘƛǎǘƻǊƛŎŀƭƭȅ ƭƻǿ ƭŜǾŜƭǎΦ !ǇǇŜǝǘŜ ŦƻǊ [bD ŎŀǊǊƛŜǊǎ ƛǎ ǎǘŜŀŘȅΣ 
ǿƛǘƘ ōŜǊǘƘǎ ƻƴ ōŜƘŀƭŦ ƻŦ vŀǘŀǊ [bD ǇǊƻƧŜŎǘΣ ƳƻƴƻǇƻƭƛȊƛƴƎ ƻǿƴŜǊǎΩ ƛƴǘŜǊŜǎǘΦ 
[ŀǎǘ ǿŜŜƪΣ YƴǳǘǎŜƴ ǎŜŎǳǊŜŘ у ōŜǊǘƘǎ ŀǘ IȅǳƴŘŀƛ ILΣ ǇŀȅƛƴƎ ŀǇǇǊƻȄΦ ϷнмрΦлƳ 
ǇŜǊ ǳƴƛǘΦ 5ǳǊƛƴƎ ƳƛŘ-WǳƴŜΣ YƴǳǘǎŜƴ ǎŜŎǳǊŜŘ н ƳƻǊŜ ōŜǊǘƘǎΣ ǿƘƛŎƘ ǇŀƛǊŜŘ ǿƛǘƘ 
ǘƘƛǎ ƻǊŘŜǊΣ ƭƛƊ YƴǳǘǎŜƴΩǎ ƻǊŘŜǊōƻƻƪ ŦƻǊ vŀǘŀǊƛΩǎ ǇǊƻƧŜŎǘ [bD/ǎ ǘƻ ŀ ǘƻǘŀƭ ƻŦ мл 
ǾŜǎǎŜƭǎΦ ¢ǿƻ ƳƻǊŜ [bDǎ ƘŀǾŜ ōŜŜƴ ƻǊŘŜǊŜŘ ƻƴ ōŜƘŀƭŦ ƻŦ /ŀǊŘƛũ Dŀǎ ƭŀǎǘ 
ǿŜŜƪΦ ¢ƘŜ ŘǳŜǘ ƳŀǊƪǎ /ŀǊŘƛũΩǎ ǎŜŎƻƴŘ [bD ŎƻƴǘǊŀŎǘ ǘƘƛǎ ȅŜŀǊ ŀƴŘ ƛǘ Ƙŀǎ ōŜŜƴ 
ŀǎǎƛƎƴŜŘ ǘƻ IȅǳƴŘŀƛ {ŀƳƘƻ ŦƻǊ ŎƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ŘŜƭƛǾŜǊȅ ǿƛǘƘƛƴ нлнсΣ ǿƘƛƭŜ 
ƻǿƴŜǊ ǿƛƭƭ Ǉŀȅ ŀǊƻǳƴŘ ϷнпрΦлƳκǳƴƛǘΦ hƴ ǘƘŜ ŘǊȅ ŦǊƻƴǘΣ ǘƘǊŜŜ ƻǊŘŜǊǎ ŎŀƳŜ ǘƻ 
ƭƛƎƘǘ ŦƻǊ ŀ ǘƻǘŀƭ ƻŦ т ǾŜǎǎŜƭǎΦ Lƴǳƛ Dƭƻōŀƭ [ƻƎƛǎǝŎǎ ǇƭŀŎŜŘ н ǎŜǇŀǊŀǘŜ ƻǊŘŜǊǎ ŦƻǊ 
н ǾŜǎǎŜƭǎ ŜŀŎƘ ŀǘ LƳŀōŀǊƛ ŀƴŘ hǎƘƛƳŀΣ ǊŜǎǇŜŎǝǾŜƭȅΦ !ƭƭ ǾŜǎǎŜƭǎ ǿƛƭƭ ōŜ ōǳƛƭǘ 
ŀŎŎƻǊŘƛƴƎ ǘƻ 995L ǇƘŀǎŜ о ǎǘŀƴŘŀǊŘǎ ŀƴŘ ǘƘŜȅ ŀǊŜ ŘǳŜ ŦƻǊ ŘŜƭƛǾŜǊȅ ǿƛǘƘƛƴ 
нлнрΦ /ƻƴŎƭǳǎƛǾŜƭȅΣ ƻƴ ǘƘŜ ŎƻƴǘŀƛƴŜǊ ŦǊƻƴǘΣ м ƻǊŘŜǊ ŎŀƳŜ ǘƻ ƭƛƎƘǘ ŦƻǊ нҌн Ȅ 
мΣуллǘŜǳ ŎƻƴǘŀƛƴŜǊǎ ŦǊƻƳ /ƻǎƳƻǎƘƛǇΦ ¢ƘŜ DǊŜŜƪ ƻǿƴŜǊ ƛƴƪŜŘ ŀ ŘŜŀƭ ǿƛǘƘ 
/ƘƛƴŜǎŜ ¸ŀƴƎȊƛƧƛŀƴƎ ŦƻǊ ǘƘŜ н ǾŜǎǎŜƭǎ ǘƘŀǘ ǿƛƭƭ ƳŜŜǘ 995L ǇƘŀǎŜ о ǎǘŀƴŘŀǊŘǎ 
ŀƴŘ ǿƛƭƭ ōŜ ŘŜƭƛǾŜǊŜŘ ōŜǘǿŜŜƴ нлно ŀƴŘ нлнпΦ 

bŜǿōǳƛƭŘƛƴƎ aŀǊƪŜǘ 
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