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56789:;6<=>:8 ;=?6@A 56; B6C6 B6>@8D>8;>6C6 @8;5:>=9= 

E. >. &(/,3(, 8. B. B,',3%",3+"$F ( (/")-&!)!'GH'0) 

<3!2!/$! 

 !"#$%$&&!%' (!)!*$&+, )!&-$.&$#!"!/!", "%$0-+%!0-1 )!-!#23 4!0-+56$- 

18000 TEU, 4!*7$& 0!!-"$-0-"!"6-1 (#!5#$00+"&2. '#!"$&1 #6/"+-+8 %!#0)+3 )!&-$.-

&$#&23 -$#%+&6*!" + +3 !($#69+!&&!. 4$8-$*1&!0-+.  !5*60&! 46&&2% +00*$4!"6-$*1-

0)!. !#56&+/69++ Braemar’s Seascope’s research division, /6)'()+ )#'(&23 0'4!"-

)!&-$.&$#!"!/!" (#!4!*76,- 4+&6%+:&! #60-+ [1]. ;!*1)! 0 &6:6*6 2011 5. <2*! /6)6-

/6&! <!*$$ 52 5+56&-0)+3 0'4!"-)!&-$.&$#!"!/!", " -!% :+0*$ 20 0'4!" "%$0-+%!0-1, 

18 000 TEU (20 x 18 000 TEU) )#'(&$.=+% !($#6-!#!% %!#0)+3 )!&-$.&$#&23 ($#$"!-

/!) A P Moller Maersk, 10 0'4!" (10 x 14 000 TEU) %$74'&6#!4&!. *!5+0-+:$0)!. )!%-

(6&+. Neptune Orient Lines (NOL) + 14 0'4!"-)!&-$.&$#!"!/!" (14 x 13 000 TEU) 3!*-

4+&5!% Orient Overseas (International) Limited (OOIL). ><0*'7+"6&+$ 5+56&-0)+3 0'4!"-

)!&-$.&$#!"!/!" (#+"!4+- ) "!/&+)&!"$&+, 4!(!*&+-$*1&23 &65#'/!) &6 +&?#60-#')-

-'#' %!#0)+3 )!&-$.&$#&23 -$#%+&6*!". @ '0*!"+83 #60-'A+3 )!&-$.&$#&23 (!-!)!" 

'*':=$&+$ B??$)-+"&!0-+ #6<!-2 -$#%+&6*6 %!7$- <2-1 4!0-+5&'-! /6 0:$- /6)'()+ 

&!"!5! !<!#'4!"6&+8, '"$*+:$&+8 (#!+/"!40-"$&&!. %!A&!0-+ (!#-!"23 )!%(*$)0!", 

"&$4#$&+8 0!"#$%$&&23 +&?!#%69+!&&23 -$3&!*!5+..  

@ (!0*$4&+$ 4$08-+*$-+8 &6<*,46$-08 (!"2=$&&2. +&-$#$0 ) 6*1-$#&6-+"&!%' 

"6#+6&-' '"$*+:$&+8 (#!('0)&!. 0(!0!<&!0-+ %!#0)+3 (!#-!" – 0-#!+-$*10-"' -2*!-

"23 -$#%+&6*!". ;2*!"!. -$#%+&6* 36#6)-$#+/'$-08 &6*+:+$% #6/"+-!5! 7$*$/&!4!-

#!7&!5! (!43!46, )!%(*$)06 0!!#'7$&+. + '0-#!.0-", " -!% :+0*$, -6%!7$&&23 0-#')-

-'#, (!/"!*8,A+3 (#$4!0-6"*8-1 )*+$&-' '0*'5+ " -!% 7$ !<C$%$, :-! + " %!#0)!% 

(!#-' [2]. >($#6-+"&2. "2"!/ )!&-$.&$#!" 0 -$##+-!#++ %!#0)!5! -$#%+&6*6 &6 -2*!-

"!. -$#%+&6* !<$0($:+"6$- "20"!<!74$&+$ 4$.0-"',A+3 %!A&!0-$. + 0)*640)+3 -$#-

#+-!#+. %!#0)+3 (!#-!", (!"2=68 !<!#6:+"6$%!0-1 +3 (#+:6*1&23 0-$&!). @ )6:$0-"$ 

%$#!(#+8-+. (! '"$*+:$&+, (#!+/"!4+-$*1&!0-+ " 0-6-1$ #600%6-#+"6$-08 "!/%!7-

&!0-1 /6)'()+ 4!(!*&+-$*1&!5! !<!#'4!"6&+8 + 0-#!+-$*10-"6 -2*!"!5! -$#%+&6*6. 

 #6"&$&+$ "6#+6&-!" "2(!*&$&! &6 !0&!"$ !9$&)+ "$*+:+&2 "3!48A+3 + +03!48A+3 

)!&-$.&$#&23 (!-!)!", !<#6<6-2"6$%23 &6 -$#%+&6*$ (#+ #6/*+:&23 09$&6#+83 #6/"+-

-+8. 

D*8 %!4$*+#!"6&+8 %!#0)!5! )!&-$.&$#&!5! -$#%+&6*6 "2<#6& %$-!4, )!-!#2. 

<2* #6/#6<!-6& D7$??#+ E!#4!&!% " 1960-3 55. + ) &60-!8A$%' %!%$&-' (!*':+* =+-

#!)', 0?$#' (#+%$&$&+8 – !- *!5+0-+)+ + 0+0-$% %600!"!5! !<0*'7+"6&+8 4! -#6&0-

(!#-&23 + (#!+/"!40-"$&&23 0+0-$%. F$-!4 4+0)#$-&!-0!<2-+.&!5! %!4$*+#!"6&+8, 

(!/"!*8,A+. 6<0-#65+#!"6-108 !- &$(#$#2"&!. (#+#!42 0!<2-+., 8"*8$-08 !(-+%6*1-

&2% 4*8 %!4$*+#!"6&+8 0*!7&!. 0+0-$%2 )!&-$.&$#&!5! -$#%+&6*6, -6) )6) 4!('0)6$- 

$$ (#!$)-+#!"6&+$ -!*1)! +/ 9$(!:)+ !0&!"&23 0!<2-+., -6)+3 )6) «($#$5#'/)6», «($-

#$%$A$&+$ )!&-$.&$#6», «3#6&$&+$», «!<#6<!-)6» + -.4. D+0)#$-&!-0!<2-+.&68 %!4$*1 

%!#0)!5! )!&-$.&$#&!5! -$#%+&6*6, (#$40-6"*$&&68 " "+4$ <*!)!" 0-6&46#-&!. <+<-

*+!-$)+ Enterprise Library (#+0.1), <2*6 (!0-#!$&6 &6 !0&!"$ 6&6*+/6 $5! 5*6"&!. ?'&)-

9++ – ($#$%$A$&+8 )!&-$.&$#!" %$74' 0'4&!% + &6/$%&2%+ -#6&0(!#-&2%+ 0#$40-"6-

%+. D!(!*&+-$*1&2$ ?'&)9++, 0"8/6&&2$ 0 ($#$-6#)!., #$%!&-!%, !<0*'7+"6&+$% )!&-

-$.&$#!", &63!48-08 /6 (#$4$*6%+ 46&&!5! +00*$4!"6&+8. 
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;$+. 1. I'(0.!/) 2$+"'!)/,-+,GJ)$F/,F .,2!1$ .,'+",0, ",/)!F/!'/,0, )!'.$/(1( 

5,2!1$',3(/$! '(G,)J )!'.$/(1( 

F!4$*+#!"6&+$ %!#0)!5! )!&-$.&$#&!5! -$#%+&6*6 (#!+/"$4$&! " &$0)!*1)! 

(!0*$4!"6-$*1&23 B-6(!": 

– (*6&+#!"6&+$ -$3&+:$0)!5! !0&6A$&+8 -$#%+&6*6; 

– )!%(!&!")6 + #6/%$A$&+$ !<!#'4!"6&+8; 

– #$6*+/69+8 -$3&!*!5++ #6<!-2 -$#%+&6*6 0 (!%!A1, (#!5#6%%&23 0#$40-"; 

– !9$&)6 09$&6#+$" #6/"+-+8 -$#%+&6*6. 

G*6&+#!"6&+$ -$3&+:$0)!5! !0&6A$&+8 "2(!*&$&! &6 !0&!"$ +/':$&+8 ?6)-+:$-

0)!5! %6-$#+6*6 ! )!&-$.&$#&23 -$#%+&6*63  6&)--G$-$#<'#56.  'A$0-"',- !(#$4$-

*$&&2$ #6/*+:+8 " -$3&!*!5++ !<#6<!-)+ +%(!#-&23, B)0(!#-&23 + (!#!7&+3 )!&-$.-

&$#!". H%(!#-&2$ )!&-$.&$#2 0&+%6,-08 0 <!#-6 0'4&6 + ($#$%$A6,-08 " /!&' 0)*6-

4+#!"6&+8, )!-!#68 &$(!0#$40-"$&&! &$ (#+*$56$- ) (#+:6*'. G!0*$ (#!3!74$&+8 /!&2 

-6%!7$&&!5! !0%!-#6 + !?!#%*$&+8 0!('-0-"',A+3 4!)'%$&-!", )!&-$.&$#2 /6<+#6-

,-08 +/ /!&2 0)*64+#!"6&+8 + (!%$A6,-08 &6 &6/$%&!$ -#6&0(!#-&!$ 0#$40-"! 4*8 

4!0-6")+ (! &6/&6:$&+,. I)0(!#-&2$ )!&-$.&$#2 (#+<2"6,- " -$:$&+$ &$0)!*1)+3 

4&$. 4! (#+3!46 0'4&6 + (!%$A6,-08 " /!&' 0)*64+#!"6&+8 "<*+/+ !- (#+:6*6, &! &$ " 

#6<!:$. /!&$ (#+:6*1&!5! )#6&6. G!0*$ (#!3!74$&+8 -6%!7$&&23 !($#69+. )!&-$.&$-

#2 /65#'76,-08 &6 "&'-#$&&+. -#6&0(!#- + ($#$%$A6,-08 " #6<!:', /!&' )#6&6 4*8 

(!5#'/)+ &6 !-"$4$&&!$ %$0-! " -#,%$ 0'4&6. G!#!7&+$ B)0(!#-&2$ )!&-$.&$#2 !<#6-

<6-2"6,-08 (! 03$%$ B)0(!#-&23 )!&-$.&$#!". G#+<2"=+$ %!#$% + B)0(!#-&2$ (!-

#!7&+$ )!&-$.&$#2 !-4$*8,-08 !- 5#'7$&23 + 0)*64+#',-08 " 0($9+6*+/+#!"6&&23 

/!&63. >-*+:+8 " !<0*'7+"6&++ #6/*+:&23 )6-$5!#+. )!&-$.&$#!" (B)0(!#-&23, +%-

(!#-&23, (!#!7&+3) "*+8,- &6 "20!-' +3 0)*64+#!"6&+8. ;6) )6) 0'46 (#+<2"6,- " 

<!*$$ (#$40)6/'$%2$ +&-$#"6*2 "#$%$&+, 6 /6<+#6,-08 )!&-$.&$#2 +/ (!#-6 )*+$&-6%+ 

" &$(#$40)6/'$%2$ %!%$&-2 "#$%$&+, B)0(!#-&2$ )!&-$.&$#2 0)*64+#',-08 " (8-1-

=$0-1 8#'0!" <$/ #+0)6 -!5!, :-! &+7&+$ <'4'- "!0-#$<!"6&2 #6&1=$ "$#3&+3. D!0-'( 

) +%(!#-&2% )!&-$.&$#6% 4!*7$& <2-1 <!*$$-%$&$$ (#!+/"!*1&2%, (!B-!%' %6)0+-

%6*1&68 "20!-6 0)*64+#!"6&+8 (#+&8-6 4! 4 8#'0!" "! +/<$76&+$ +/*+=&$. ($#$=-6-

<$*$")+.  

J!%(!&!")6 ($#$5#'/!:&!5! (!#-!"!5! !<!#'4!"6&+8 "2(!*&$&6 (! '0*!"+, $5! 

(#+"8/)+ ) ?'&)9+!&6*1&2% /!&6% -$#%+&6*6. @ !<A$% 0*':6$ )!&-$.&$#&2. -$#%+-

&6* <2* #6/4$*$& &6 !0&!"&2$ ?'&)9+!&6*1&2$ /!&2 (#+0. 2): 

  (#+:6*1&',, " )!-!#!. (#!+/"!4+-08 ($#$%$A$&+$ )!&-$.&$#!" %$74' <!#-

-!% 0'4&6 + (#+:6*!% (!#-6; 
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  0)*640)',, 54$ (#!+/"!4+-08 0)*64+#!"6&+$ !-(#6"*8$%23 +*+ (#+&+%6$%23 

(!#-!% )!&-$.&$#!", (!5#'/)6/#6/5#'/)6 6"-!%!<+*1&!5! -#6&0(!#-6; 

  -2*!"',, " )!-!#!. (#!+/"!4+-08 -6%!7$&&!$ !?!#%*$&+$ )!&-$.&$#!", (!-

5#'/)6/#6/5#'/)6 7$*$/&!4!#!7&!5! -#6&0(!#-6. 

 

 

;$+. 2. IH/"#$,/(1K/J! 4,/J .,'+",0, ",/)!F/!'/,0, )!'.$/(1( 

 "8/2"6,- B-+ /!&2 %$74' 0!<!. 0#$40-"6 &6/$%&!. -#6&0(!#-+#!")+. @ )67-

4!. +/ /!& +0(!*1/',-08 0"!+ )#+-$#++ B??$)-+"&!0-+ ($#$5#'/!:&!5! !<!#'4!"6&+8. 

K6(#+%$#, 0'4!"2$ !($#69++, /6)*,:6,A+$08 " (!5#'/)$ )!&-$.&$#!" &6 <!#- 0'4&6 + 

+3 #6/5#'/)$ &6 (#+:6*, " %6)0+%6*1&!. 0-$($&+ !(#$4$*8,- 0)!#!0-1 5#'/!!<#6<!-)+, 

-6) )6) "0$ (#+<2"6,A+$ + '<2"6,A+$ )!&-$.&$#2 4!*7&2 (#!.-+ :$#$/ (#+:6*1&', 

/!&'. @ 0"8/+ B-+%, B-6 /!&6 :60-! &6/2"6$-08 «4!%+&6&-&!. 0+0-$%!. -$#%+&6*6», (!-

B-!%' "2<!# ($#$5#'/!:&!5! !<!#'4!"6&+8 "2(!*&$& (! )#+-$#+, %6)0+%6*1&!. (#!-

+/"!4+-$*1&!0-+. 

D*8 "2(!*&$&+8 <$#$5!"23 !($#69+. "2<#6&2 (#+:6*1&2$ )!&-$.&$#&2$ ($#$-

5#'76-$*+ (JG), 0 (!%!A1, )!-!#23 !0'A$0-"*8,-08 (!5#'/!:&!-#6/5#'/!:&2$ !($#6-

9++ (GL>) 0 0'4&!%, 6 -#6&0(!#-+#!")6 " /!&' 0)*64+#!"6&+8 +*+ -2*!"', /!&' (#!-

+/"!4+-08 -856:6%+. K6 (#6)-+)$, 0'4!"*64$*192 !<2:&! (#+ /6)*,:$&++ 4!5!"!#6 &6 

+0(!*1/!"6&+$ -$#%+&6*6 !5!"6#+"6,- "24$*$&+$ &$)!-!#!5! %+&+%6*1&!5! )!*+:$0--

"6 ($#$5#'76-$*$. (#+ /63!4$ 0'4&6 " (!#- (!<2:&! 1 JG 4*8 0'4!"-)!&-$.&$#!"!/!" 

($#"!5! (!)!*$&+8, 2 JG – 4*8 0'4!" "-!#!5! (!)!*$&+8 + 3 JG 4*8 <!*1=+3 0'4!") [3]. 

@ %!4$*+ (#$4'0%6-#+"6,-08 JG (#!+/"!4+-$*1&!0-1, 55 )!&-./:60 " )!*+:$0-"$ !- 1 

4! 2 &6 )674!$ 0'4&! (#+ #6/*+:&23 09$&6#+83 #6<!-2 -$#%+&6*6.  

M#6&$&+$ )!&-$.&$#!" " !7+46&++ !?!#%*$&+8 4!)'%$&-!", (#+<2-+8 &6/$%-

&23 -#6&0(!#-&23 0#$40-", -#$<'$- "2(!*&$&+8 0)*640)+3 !($#69+., )!-!#2$ 8"*8,--

08 <'?$#&2%+ %$74' 0'4!"2%+ + !-5#'/!:&!-(#+$%&2%+ !($#69+8%+ -2*!"!. /!&2. @ 

/!&$ 3#6&$&+8 GL> !0'A$0-"*8,-08 #+:0-6)$#6%+ + ($#$5#'76-$*8%+ &6 (&$"%!3!4' 

(RTG) " 0!:$-6&++ 0 -856:6%+. G#+%$#&! -#$-1 -$#%+&6*!" 0 (*!A641, !4&!"#$%$&&!-

5! 3#6&$&+8 <!*$$ 10 000 TEU +0(!*1/',- ($#$5#'76-$*+ &6 (&$"%!)!*$0&!% 3!4' [3]. 

D*8 (*6&+#'$%!5! -$#%+&6*6 (*!A641 $4+&!"#$%$&&!5! 3#6&$&+8 )!&-$.&$#!" 0!0-6"-

*8$- 10 400 )!&-$.&$#!". J!&-$.&$#2 " 0)*640)!. /!&$ ')*642"6,-08 <*!)6%+ (6#6*-

*$*1&! (#+:6*1&!. *+&++. D*+&6 )674!5! <*!)6 – 20 )!&-$.&$#!", 6 =+#+&6 6 #84!". 

F$74' 0%$7&2%+ <*!)6%+ '0-#6+"6,-08 (#!$/42. N+#+&6 =-6<$*8 (!4 0)*640)+% ($-
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#$5#'76-$*$% (RTG) 0!0-6"*8$- 6 #84!" (*,0 (#!$/4 4*8 -#6&0(!#-&!5! 0#$40-"6. @2-

0!-6 (!4C$%6 )!&-$.&$#!" #+:0-6)$#6%+ + )#6&6%+ (RTG) #6"&6 4–5 8#'06%. L6<!:68 

0)!#!0-1 ($#$5#'76-$*8 &6 (&$"%!)!*$0&!% 3!4' (#+&8-6 7 )%/: (#+ $5! (#!+/"!4+-

-$*1&!0-+ 20 )!&-./:. D*8 -$#%+&6*6 0 4"'%8 JG, )6742. +/ )!-!#23 ($#$5#'76$- 

25 )!&-./:, !<2:&! -#$<'$-08 6 ($#$5#'76-$*$. &6 (&$"%!)!*$0&!% 3!4' (*,0 6–8 )!%-

(*$)-!" -856:$. 4*8 "&'-#+(!#-!"!. -#6&0(!#-+#!")+ [3]. @ (#+%$#$ (#+ #6<!-$ 2 JG 

(#!+/"!4+-$*1&!0-1, 55 )!&-./: +0(!*1/'$-08 6 #+:0-6)$#!" + 5 )#6&!" RTG 4*8 "2-

(!*&$&+8 0)*640)+3 !($#69+.. G8-1 $4+&+9 -$3&+)+ 4*8 ($#$5#'/)+ )!&-$.&$#!", ($-

#$"!/+%23 -856:6%+ %$74' (#+:6*1&!. + 0)*640)!. /!&!.. OA$ 3–5 $4. -$3&+)+ &$!<-

3!4+%! 4*8 (!5#'/)+ )!&-$.&$#!" &6 %65+0-#6*1&2. &6/$%&2. -#6&0(!#- + !<0*'7+-

"6&+8 !($#69+. (#+ )!%(*$)-69++ (6#-+..   ':$-!% !4&!. ($#$5#'/!:&!. %6=+&2 " 

#$/$#"$ +3 !<A$$ )!*+:$0-"! " 0)*640)!. /!&$ #6"&! 11. D*8 !<0*'7+"6&+8 )674!5! 

0'4&6 ((!$/46), 6 -6)7$ "2(!*&$&+8 "&'-#$&&+3 ($#$%$A$&+. )!&-$.&$#!" %$74' -$3-

&!*!5+:$0)+%+ /!&6%+ -$#%+&6*6 (#+&+%6$-08 8 $4. -856:$.. 

@ /!&$ -6%!7$&&!5! 4!0%!-#6 +0(!*1/',-08 2 ?#!&-6*1&23 (!5#'/:+)6. @ 0#6"-

&$&++ 0 #+:0-6)$#6%+, ?#!&-6*1&2$ (!5#'/:+)+ &$ %!5'- !<#6/!"2"6-1 "20!)+$ =-6-

<$*+ + +%$,- !0!<$&&! (*!3+$ (!)6/6-$*+ -!*1)! (#+ !($#69+83 0 <!*1=+%+ #600-!8-

&+8%+ %$74' &6:6*1&2%+ + )!&$:&2%+ (!*!7$&+8%+ )!&-$.&$#6%+, :-! 4*8 /!&2 

4!0%!-#6 &$ 8"*8$-08 36#6)-$#&2%. G#$+%'A$0-"!% ?#!&-6*1&23 (!5#'/:+)!" 8"*8$--

08 +3 &+/)68 0-!+%!0-1. J6) (#6"+*!, !&6 &6 100 000 4!**6#!" %$&1=$ /6)'(!:&!. 9$&2 

#+:0-6)$#!" -!. 7$ 5#'/!(!4C$%&!0-+. G#!+/"!4+-$*1&!0-1 !<!+3 -+(!" (!5#'/:+)!" 

(#+:0-6)$#!" + ?#!&-6*1&23 (!5#'/:+)!") 0!0-6"*8$- 15 )!&-./: (#+ 0#$4&$. 0)!#!0-+ 

($#$4"+7$&+8 20–30 )%/:. D*8 !<0*'7+"6&+8 7$*$/&!4!#!7&!5! -#6&0(!#-6 " -2*!"!. 

/!&$ +0(!*1/',-08 2 ($#$5#'76-$*8 &6 7$*$/&!4!#!7&!% 3!4'. G!0)!*1)' (#!*$- 

#$*10!"23 ($#$5#'76-$*$. <!*1=$, :$% ' ($#$5#'76-$*$. &6 (&$"%!3!4', #6<!:68 0)!-

#!0-1 ($#$%$A$&+8 0(#$4$#&!. -$*$7)+ + (!#-6*6 4!0-+56$- 9 )%/:. G#!+/"!4+-$*1-

&!0-1 !5#6&+:+"6$-08 /&6:$&+$% " 25 )!&-./:.  

>#56&+/69+8 (!5#'/!:&!-#6/5#'/!:&23 !($#69+. 0 +0(!*1/!"6&+$% "2<#6&&!5! 

!<!#'4!"6&+8 "2(!*&$&6 0 ':$-!% )#'5*!0'-!:&!. #6<!-2 )!&-$.&$#&!5! -$#%+&6*6. 

@#$%8 (#+<2-+8 6"-!%!<+*$. &6 -$#%+&6* #60(#$4$*$&! (! B)0(!&$&9+6*1&!%' /6)!-

&', (!$/4!" + 0'4!" – (! #6"&!%$#&!%' /6)!&' #60(#$4$*$&+8. G#!+/"!4+-$*1&!0-1 (!-

5#'/!:&!-#6/5#'/!:&!5! !<!#'4!"6&+8 + "#$%8 "2(!*&$&+8 5#'/!"23 !($#69+. /646&! 

-#$'5!*1&2% /6)!&!% #60(#$4$*$&+8. G#!4!*7+-$*1&!0-1 +%+-+#!"6&+8 #6<!-2 -$#-

%+&6*6 0!0-6"*8$- 1 %$089, )!*+:$0-"! B)0($#+%$&-!" #6"&! :$-2#$%. 

@ ($#"!% B)0($#+%$&-$ 0 %!4$*1, !9$&+"6$-08 #6<!-6 -$#%+&6*6 (#+ (#+&8-!% 

-$3&+:$0)!% !0&6A$&++. @ 0!!-"$-0-"++ 0 -$3&!*!5+$. #6<!-2, )!&-$.&$#2, (#+<2-

"6,A+$ 0 %!#8, "25#'76,-08 " /!&' 0)*64+#!"6&+8, !-)'46 50% )!&-$.&$#!" !- (#+-

<2"=$. 0'4!"!. (6#-++ &6(#6"*8$-08 " /!&' -6%!7$&&!5! 4!0%!-#6. G!0*$ -6%!7$&-

&!. !:+0-)+ "0$ )!&-$.&$#2 /6<+#6,-08 +/ /!&2 0)*64+#!"6&+8 + 4!0-6"*8,-08 (! &6-

/&6:$&+, 6"-!%!<+*1&2% + 7$*$/&!4!#!7&2% -#6&0(!#-!%. ;6)+% !<#6/!%, )6742. 

)!&-$.&$# &6 -$#%+&6*$ ($#$5#'76$-08 " 0#$4&$% 3 #6/6, 6 )!*+:$0-"! ($#$5#'/!) :60-+ 

B)0(!#-&23 + +%(!#-&23 )!&-$.&$#!", (!0-'(6,A+3 " /!&' -6%!7$&&!5! 4!0%!-#6, 

4!0-+56$- 5 #6/. G!0*$ "25#'/)+ +%(!#-&23 )!&-$.&$#!", (#!+03!4+- ?!#%+#!"6&+$ 

(6#-++ B)0(!#-&23 )!&-$.&$#!" 4*8 (!('-&!. /65#'/)+ 0'4&6 " !<#6-&!% &6(#6"*$&++. 

P$*$/&!4!#!7&2$ "65!&2 -6)7$ (!46,-08 (!4 04"!$&&2$ !($#69++. K6:6*1&!-

)!&$:&2$ !($#69++ 0 0'46%+ + "65!&6%+ ?+)0+#',-08 -6*1%6&!%. G#+<2-+$/'<2-+$ 

6"-!%!<+*$. !-%$:6$-08 &6 )!&-#!*1&!-(#!('0)&!% ('&)-$, #6<!-6,A$% &$/6"+0+%! 

4*8 (#!-+"!(!*!7&23 (!-!)!" %6=+&.  

D*8 0#6"&$&+8 "!/%!7&23 "6#+6&-!" #6/"+-+8 -$#%+&6*6 "2(!*&$&2 B)0($#+-

%$&-2 (!4 &!%$#6%+ 2–4. >9$&+"6$%2$ (6#6%$-#2: "3!48A+$ + +03!48A+$ )!&-$.&$#-



 !"#$% 3 &'(")$*!+",! -'$.!/!/$! $.$)(#$,//,0, $ ",.-1!"+/,0,  

.,2!1$',3(/$% $ +'!2+)3 (3),.()$4(#$$ .,2!1$',3(/$% 
 

 

 !!"#-2011 214 

&2$ (!-!)+, !<#6<6-2"6$%2$ &6 -$#%+&6*$ (#+ #6/*+:&23 09$&6#+83 #6/"+-+8 0!<2-

-+.. @ B)0($#+%$&-$ Q 2 "4"!$ '"$*+:+"6$-08 :+0*! (!5#'/!:&!-#6/5#'/!:&23 %6=+&, 

(#+ &$+/%$&&!% :+0*$ -856:$., 6 -#$-1$% – &6!<!#!-. @ :$-"$#-!% B)0($#+%$&-$ 6&6*+-

/+#'$-08 )!&-$.&$#!!<!#!- -$#%+&6*6, (#+ '0*!"++, :-! :60-1 *!5+0-+:$0)+3 !($#69+. 

(3#6&$&+$; -6%!7$&&!$ !?!#%*$&+$, /6-6#)6/#60-6#)6 )!&-$.&$#!"; ?!#%+#!"6&+$ 5#'-

/!"23 %$0- + -#6&0(!#-&23 (6#-+.; ')#'(&$&&23 5#'/!"23 %$0-) ($#$&!0+-08 &6 -2*!-

"!. -$#%+&6*. >0!<$&&! 0*$4'$- !-%$-+-1 "!/%!7&!0-1 -6%!7$&&!5! !?!#%*$&+8 &6 

-2*!"!% -$#%+&6*$, )!-!#68 (!/"!*+- &+"$*+#!"6-1 !0&!"&', (#+:+&' (#!0-!8 )!&-

-$.&$#!" " #!00+.0)+3 %!#0)+3 -$#%+&6*63. G! &6<*,4$&+, @.R.@6#"6#$&)!, " L!00++ 

)!&-$.&$#2 (#!0-6+"6,- " (!#-' " !7+46&++ -6%!7$&&!5! !<0*'7+"6&+8, " -! "#$%8, 

)6) " O"#!($, )!&-$.&$#2 /64$#7+"6,-08 &6 -$#%+&6*$ " !7+46&++ (#+<2-+8 /6 &+% 

(!*':6-$*8 [4]. G#+ &6*+:++ -2*!"!5! -$#%+&6*6 )!&-$.&$#2 (!0*$ "25#'/)+ +/ 0'4!" 

+ -6%!7$&&!5! !0%!-#6 <'4'- !-(#6"*8-108 &6 $5! -$##+-!#+, (!4 -6%!7$&&2% )!&-

-#!*$%. D6*1&$.=68 !<#6<!-)6 )!&-$.&$#!" + +3 4!0-6")6 (! (!-#$<+-$*8% <'4$- (#!-

+/"!4+-108 +%$&&! 0 -$##+-!#++ -2*!"!5! -$#%+&6*6. 

<J3,2J 

@ 0-6-1$ "2(!*&$&! %!4$*+#!"6&+$ #6<!-2 -$#%+&6*6 0 ':$-!% $5! !0&!"&!5! 

?'&)9+!&6*1&!5! &6/&6:$&+8 + -$3&+:$0)!5! !0&6A$&+8, "2<#6&&!5! " /6"+0+%!0-+ !- 

!<C$%6 ($#$"!/!). D*8 6&6*+/6 09$&6#+$" #6/"+-+8 -$#%+&6*6 <2*! +0(!*1/!"6&! )!%-

(1,-$#&!$ +%+-+#!"6&+$, -6) )6) !&! 8"*8$-08 &6+*':=+% 0#$40-"!%, 4!(!*&8,A+% 

(#!9$00 (*6&+#!"6&+8 0-!360-+:$0)!. #6<!-2 0+0-$%2. G! #$/'*1-6-6% (#!"$4$&&23 

B)0($#+%$&-!", <2*! "2(!*&$&! 0#6"&$&+$ "6#+6&-!" (! "$*+:+&$ !<#6<!-6&&23 )!&-

-$.&$#&23 (!-!)!". G#+ '"$*+:$&++ :+0*6 (!5#'/!:&!-#6/5#'/!:&23 %6=+&, (#!('0)-

&68 0(!0!<&!0-1 %!#0)!5! )!&-$.&$#&!5! -$#%+&6*6 "!/#60-6$- &6 10%, +/%$&$&+$ 7$ 

)!*+:$0-"6 -856:$. (#+"!4+- ) 13%-&!%' #!0-' !<#6<!-)+ )!&-$.&$#!". F6)0+%6*1&!$ 

'"$*+:$&+$ (47%) "3!48A+3 + +03!48A+3 )!&-$.&$#&23 (!-!)!" " 0#6"&$&++ 0 +03!4-

&2% "6#+6&-!% /6?+)0+#!"6&! " B)0($#+%$&-$ 0 -2*!"2% -$#%+&6*!%, )!-!#2. +0-

(!*1/'$-08 4*8 !($#6-+"&!5! "2"!/6 )!&-$.&$#!" 0 (#+:6*1&23 0-$&!) %!#0)!5! (!#-6.  
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