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ROWHQHU

WUDQYV S

RQWH®WDYZ\FIDM PHWDORZD VN
]XQLILNRZDQ\FK Z\PLDUDFK L |
VAX* FD GR SU]HZ

]
N

=

HXURSDOHWDFK

DSDNRZDQHM ]D

R]X GUREQLF
Z\F]IDM Z RS

DUWRQRZH SDF]
DVDPL GRGDWNRZR XPLHV]F.

NL VNUJ\QL!

SMHGQROLFHQLH NRQWHQHUyZ
SUJ\WSLHV]\i RSHUDFMH SU]H4



'HILQLFMD NRQWHOQ

z MHVW WR XU] G]JHQLH WUDQV
NRQVWUXNFML JZDUDQWXM FH
X*\FLH

z EXGRZD MHJR XPR*OLZLD SU]
OXE ZLHORPD URGNDPL WUDQ
NRQLHF]QR FL SUJHADGRZ\ZDQ
Z QLP 4aDGXQNX

z MHVW RGSRZLHGQLR Z\SRVD"
X4aDWZLHQLD PRFRZDQLD PDOQ



ROQWHQHURZ\ V\VWHI
WUDQVSRUWRZ\

2UJDQL]DWHFXRLF]QH SUJHGVL
Z\NRUJ\WWXM FH ]QRUPDOL]RZ
ADGXQNRZH RGSRZLHGQLH UJ
SUJHZR]JRZH XUHJXORZDQLD
IDSHZQLDM FH VJ]\EN GRVWDZ
MHGQ\P OXE NLONRPD URG]DM
NRPXQLNDFML ZHZQ WU]C
PL G]\QDURGRZHM Z UDPDFK
AD FXFKD GRVWDZ




+LVWRULD NRQWHC

3LHUZV]H NRQWHQHU\ SRZVWDAa\ SUJHG U
2G UNRQWHQHUDPL SUJHZR*RQR EDJD*H S
*ROGHQ $UURZ Z UBODFML (RQRSQH Z U

RSUDFRZDQR SLHUZV]\ VWDQGDUG GOD NRQ
GURJRZHJR L NROHMRZHJR

. 3BROVFH SLHUZV]\ SURMHNW V\VWHPX NRQWF
U SSaN LQ* 6WDQLVaAaDZ 5RGRZLF]

SUHNXUVRUHP ZVSyaFJHVQHJR WUDQVSRUWX

SPHU\NDQLQ ODOFROP OF/HDQ NWyU\ Z L
PDM WHN |[DLQZHVWRZDa Z SUJHEXGRZ WDAQ
ZLHFLH NRQWHQHURZLHF PDUFD u VvV

'GHD@\S&4\Q 4 Z VZyM SLHUZV]\ UHMV ] 4aDG X
VWRSRZ\FK NRQWHQHUyZ ] 1HZDUN GR +RXYV



(TUDQVSRUW PRUVN

: *HJOXG]H GR SU]JHZR]yZ NRQWHQHUyYZ Z\NRUJ\VW>

W\S\ VWDWNYyZ

ROQWHQHURHFGQRVWNL R ]JDADGXQRX FJLRIQ RZ\K
RQ@LIW RII QDMF] FLHM X*\ZDQ\ REHFQLH WHJR
OLQLDFK WUDQVNRQW\QHQWDOQ\FK MDN L Z *HJ:
VWDWNL R SRMHPQR FL RG NLONXG]JLHVL FLX GR
OL G]\ LQQ\PL U ]JZRGRZDQR NRQWHQHURZLHI
SRQDG 7(8 &0$ &*0 ODUFR 3ROR

6HPLNRQWHQ+HMVREIWML F] FLRZR SUJ]\WWRVRZDC
SUJHZR]X NRQWHQHUYZ W]Z SYyaSRMHPOQLNRZLHI
Z\NRUJ\WW\ZDQH QD NLHUXQNDFK R QLHZLHONLP
NRQWHQHUyZ PRJ UyYyZQLH* SUJHZR]LU GUREQLF

SRURZEWWDWNL GR SU]JHZR]yZ 4DGXQNyZ WRF]C
FKDUDNWHU\]XM VL SR]LRP\P V\VWHRHMRP SU]JHAaD
FI\OL L UROO RII 10DF1O F1 ii SUTH:
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'HWHUPLQDQW)\ UR]Z
SUJHZR]yZ NRQWHQHU

7HFKQRORJLD NRQWHQHU\]DFM]
SYyaZLHF]D VZRMHJR LVWQLHOQI
JQDF] F SR]\FM Z WUDQVSRUF
PRUVNLP MHM ZVND(QLNLHP

WRQD* ZLDWRZHM IORW\ NRQ\
RND]Da VL QD SRGVWDZLH QD
UDSRUWX R VWDQLH IORW\ ZL
PQLHMV]\ RG WDQNRZFyZ RUD]



oWDQ ZLDWRZHM IC

Rysunek 1. Stan Swiatowej floty w odniesieniu do rodzaju statkéw (w min dwt)
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5R]1ZYyM NRQWHQHU\]

&]\QQLNLHP MDNL PLD& ZS4\Z QD URJ]ZyM NI
HZROXFMD SRUWYZ PRUVNLFK 'DZQLHM Z S
SUJHZD*D&\ GAXJLH QDEU]H*D ZFLQDM FH VI
SRUWRZH QDWRPLDVW LFK NLORPHWU\ ]
FXPRZDQLH VWDWNRP GUREQLFRZ\P WDNL
FRUD] UJDG]JLHM VSRW\NDQ\ 3R]D W\P QLH]
VNADGRZDQLD NRQWHQHUyYZ L Z\GDMQ\ V\'
]JDUYZQR QD SODFX VNADGRZ\P MDN L GR S
URGNL WUDQVSRUWX =PLHQLAD VL UyZQL}
3UJHV]OL XPL QLHQL GRNHUJ]\ D LFK PLHI
SRGVL ELHUQH VXZQLFH NWYU\FK RSHUDWF
QD WURFK PQLHMV] GEDAR ii R NRQG\F



'QWHUDNFMH SRPL G]\ WUL
NRQWHQHURZ\P D JRVSRC
ZLDWR?Z

transport - b gOSpo darka gospoda rka , '

OmelE(l 1?,01512‘[}] dl h Globalizacja zwigksza
transz? '0]1. andlowyc Transport popyt na ustugi
Umozliwia procesy kontenerowy

; s e przewozowe
internacjonalizacji i

globalizacji

Wigkszy popyt umozliwia
stosowanie bardziej
efektywnych (wigkszych)
srodkow transportu

Wigkszy popyt umozliwia
budowe nowych potaczen

Zrédlo : M. Brzozowski Morskie przewozy .. op.cit,s.5



S8G]LDA& SUJHZR]yZ
NRQWHQHURZ\FK

8G]LD4& SUJHZR]yZ NRQWHQHURZ\
PDVLH

SUJHZR*RQ\FK GURJ PRUVN &aDG
VL QD SUJHVWU]JHQL RVWDWOQLF
RGSRZLHGQLR

, L URNX
n Z URNX
, L URNX
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ORUVNLH SUJHZR]\ NRQ
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Zrédlo :Opracowanie whasne na podstawie Review of Maritime Transport 2013



(ZROXFMD ZLHONR FL
NRQWHQHURZ\FK

POJEMNOSC
OKRES ROZWOJU STATKU W TYP STATKU
GENERACJA TEU
1956 - 1970 500 - 800 CCYV -drobnicowiec dostosowany do przewozu
I generacja kontenerow
CT -tankowiec dostosowany do przewozu
kontenerow

1971 - 1980 1000 - 2500 FCV -statek pelnokontenerowy
II generacja
1981 - 1988 3000 - 4000 Panamax
I1I generacja
1989 - 2000 4000 - 5000 Post-Panamax
IV generacja
2001 - 2005 5000 - 8000 Post-Panamax Plus
V generacja
2006 - 2012 11000 - 15000 New Panamax
VI generacja
2013 18000 - 20000 EEE-Class
VII generacja

Zrbdto: Opracowanie na podstawie Alphaliner, ,Weekly Newsletter” Vol.2011, Isue 4, 18.01
-24.01.201 1r.



*OREDOQ\ SUJHZYy] 4DCGC
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Zrédlo: Opracowanie na podstawie Review of Maritime Transport 2013



)XQNFMH L

NODV\ILNDF

PRUVNLFK
3RUW\ PRUVNLH V XV\WXRZDQH

] PRUJHP QDO
JRVSRGDUF]\F
SUJ\JRWRZDQ\
WHFKQMFHBRQ

H* GR RELHNWyYy
K RGSRZLHGOQLR
K SRG Z]JO GHF

RORJLF]Q\P RUD

RUJDQL]DF\MQ\P GR REVAaXxJL F

IDJUDQLF]QHJ

R UHDOL]JRZDOQ\I

PRUVN MDN UyZQLH* GR REVE

WUDQVSRUW X
IDDQJD*RZDQ\

PRUVNLHJR L O
FK Z LFK SU]JHZR



"HILQLFMD SRUWX

GHILQLFMD SRUWX |DZLHUD WU
SRUWRP PRUVNLP DVSHNW\

Zz S L
SR

PRU

s

JHVWU]JHQQ\ Z\QLNDM F\ ] ¢
WX Z PLHMVFEX JHWNQL FLC

HP RFHDOQHP RUD] X XM F

ZSDGDM F\FK GR QLFK QD JUD

URGRZLVN ODWXUDOQ\FK PRU
O GRZHJR

7z IH1THFIR 7\ (RW\F1 F\ 7\QPR



SRUW PRRYQILZR WUDQV

Zegluga
oceaniczna

Zegluga
przybrzezna

PORT MORSKI-
OGNIWO
TRANSPORTU

Tr. przewodowy



5RG]DMH SRUWYZ

. SROVNLHM OLWHUDWXU]H SUJHGPLRWX S
PRUVNLH JH Z]JO GX QD J]DNUHV G]LDaDO

<« SUJHORWRZH
¢« G\WSR]\FUWRQ&]LHOF]H

RUD] ]JH Z]JO GX QD VWO MHAREOWFQO R UD
VWRSLH SU]J\WWRVRZDQLD GRREVA&XJL &L
WUDQVSRUWRZ\FK QD

¢« XQLZHUVDOQH
¢« VSHFMDOLVW\F]QH



3RUW\ G\VSR]JURMQRHOF]H
V. ODMF] FLHM GX*\PL SRUWD

SUJ\JRWRZDQ\PL GR REVaxXJL
PR*OLZ\FK aDGXQNyZ L UR!

WUDQVSRUWRZ\FK '"\WSRQXM
SUJHVWU]JHQQLH L SRMHPQ\P

]DSOHF]JHP RUD] J VW VLHFL
QLHUHJXODUQ\P SRa F]JH ] Sl




SRUW\ SUJHORSARIXHWRVRZDQH

REVAXJL 4DGXQNyYZ L URGNyZ W
Z *V]\P ]IDNUHVLH ,FK UROD S

QD |DSHZQLHQLX 4ADGXQNRP SU
GURJ PRUVN JPLDQ\ URGND

SHDOL]XM RQH ]DGDQLD W\SR
WUDQVSRUWRZHM GRNRQXM

SUJHADGXQNRZEBR Z\FK



SRUW\ XQLZHFKDYDOQAMWHU\]XM VL W
]DJRVSRGDURZDQLH SUJHVWU

SRWHQFMD& HNRQRPLF]RVAXRBID®L
SUJ\WVWRVRZDQH GR REVaxJL ZV]\V
URGNYZ WUDQVSRUWRZ\FK MDN L
SDVD*HUyZ 3RUW\ WH VNXSLDM ]¢
UHJXODUQ\FK EOLVNLHJR L GDO
SUJHPLHV]F]DM VSRUH LOR FL ZV]
REVAXJXM V]JHURNLH JDSOHF]H J
NUDMRZH MDN L WUDQJ\WR



3RUW)\ VSHFMDW L\8W | H]ZDH @LE | D
Z\ADGXQNRZH SUJ\WWRVRZDQH \

RUJDQL]DF\MQLH GR REVAXJL RNU
JUXS\ 4DGXQNRZHM DOER VaX* F
VSRVYE ZLDWRZHM *HJOXG]H PI

]JDOH*QR FL RG VSHFMDOL]DFML Z\
Z JORZH UDGRZH QDIWRZH SU

EXQNURMG

- ]DOH*QR FL RG ORNDOL]DFML Z\U
ZHZQ WU] O GX FJ]\OL W]Z SRUW\
XM FLD UJHN QDG UJHNDPL Z ]C
ODJXQDFK QDG RWZDUW\P PRU]JHI
RUD] QD Z\VSDFK SUJ\EU]JH*Q\F



5ROD %DaW\NX

3RAR*HQLH JHRJUDILF]QH 3ROVN
UR]JZRMRZL WUDQVSRUWX PRUYV
Z (XURSLH URGNRZHM QD JUDQ
(XURSHMVNLHM QLH PDP\ SU]JH
ODWXUDOQ\FK L SRVLDGDP\ GR
OLQL EU]JHJRZ 3ROVND MHVW
NUJ\*RZDQLD VL QDMZD*QLHMYV
WUDQJ\WRZ\FK & F] F\FK Uy*QR
Z]1JO GHP URGRZLVNRZ\P L JRV

UHMRQ\ (XURS\ 7\P VDP\P QDO
ONDMZ7D*OI HMVI\FK NI1IDM



S5RINADG QDMZD*QLHN
SRUWYZ Z UHMRQLH ¢



*4yZQH V]JODNL NRQWF
QD %DAW\NX



8VaxJL SUJHZR]RZH

1DMZL NV]J\PL RSHUDWRUDPL ] SXQNWX ZLG]HC(
SUJHZR]RZ\FK V OLQLH 8QLIHHGHU RUD] 06&
=GHF\GRZDQD ZL NV]J]R U0 DUPDWRUYZ X*\ZD VI
GRZR]RZ\FK MHG\QLH ODHUVN J]JGHF\GRZDa VI
RFHDQLF]QHM GR SRUWX Z *GD VNX WHUPLQ

UyG RSHUDWRUYZ G]LD4DM F\FK QD %DAaW\NX
W\S\ SRGPLRWYyZ

z JOREDOQL JUDFJ]H IXQNFMRQXM F\ UyZQLH* Q
PLQ 06& ODHUVN &0$ &*0

z GX]JL SUJHZR(QLF\ IHHGHURZL 8QLIHHGHU 7

z PDOL SUJHZR(QLF\ QLV]RZL QS 6&% 7UDQVIF
71% &



1DMZL NVL RSHUDW
NRQWHQHURZL QD %



3URJQR]\ UR]JZRMX SU]I
NRQWHQHURZ\FK

‘HGA4XJ SURJQR] XG]JLHORQ\FK QD NRQIHUHQFML SR .
UR]ZRMX WUDQVSRUWX GRUXEN.X 3ROVND JQDF
]ZL NV]\ VZyM XG]LD4& Z SUJHZR]DFK NRQWHQHURZ\
SRQDG POQ WRQ GZJ FR VSUDZL *H 3ROVND E G
WU]JHFLP JUDF]JHP QD DNZHQLH %DVHQX %DAaW\FNL

1DMZL NV]\P EDAW\FNLP SRUWHP NRQWHQHURZ\P MH
SHWHUVEXUJ NWyU\ Z URNX REVA&X*\4 SRQDG
MHGQRF]H QLH MHG\Q\ SRUW SR]D W\P XV\WXRZDQ
SUJHADGXQNDFK SUJHNUDF]DM F\FK PLOLRQ 7(8 .F
IDMPXM SRUW\ Z *RHWHERUJX L Z *G\QL : SLHUZV
VL WDN*H SRUW Z *G\QL ZLGDU ZL F *H 3ROVNL L
PRUVNLFK NRQWHQHUyZ VWDQRZL ZD*Q F] U EDAa\
WUDQVSRUWRZHJR :DUWR UyZQLH* JZUyFLU XZDJ
ZJURVWRZ\ MDNL Z\ND]XM SRUW\ Z 3ROVFH =DUyZ
MDN L Z *G\QL RGQRWRZDa\ QDMZL NV]\ ZJURVW Z
GJLHVL WNL ZLRG F\FK SRUWYZ Z UHMRQLH EDVHQ.



5DQNLQJ QDMZL NV]\FK SRUWYy:
EDVHQX ORU]D %DAaW\FNLH.
Z\QLNL ] L URNX Z 7(8



3HUVSHNW\Z\ URJZR
SUJHZR]yZ NRQWHQHU

5R]ZyM KDQGOX L WUDQVSRUWX Z UHJLRQL
URJEXGRZ\ L PRGHUQL]DFML VLHFL LQIUDV)
'RW\F]\ WR JAYZQLH LQIUDVWUXNWXU\ SF
LQIUDVWUXNWXU\ GRVW SX GR SRUWYZ -H
HOHPHQWHP ZVSLHUDQLD URJZRMX *HJOXJ
WUDQVSRUWX LOWHUPRGDOQHJR R RJURPQ
1RZH IRUP\ L WHFKQRORJLH SUJHZR]yZ QLH [
UR]ZLMDA&a\ MH OL Z UHJLRQLH EDAW\FNLP
VSRVYE Z\NUHRZDQH J4yZQH NRU\WDU]H WU
DXWRVWUDG PRUVNLFK SRZEZ JDQ\FK ]\



TUDQVHXURSHMVND
WUDQV S RAIIWIRZ D



.RU\WWDU]JH WUDQVSR

VWQLHM F\ XNaDG NRU\WDU]\ WUDQVSR
EDAW\FNLP L XNV]WDAWRZDQH UHODFM]
QLPL D Z V]F]JHJYyOQR FL SODQRZDQH Q
NRPXQLNDF\MQH Z GDQ\P UHJLRQLH L M
V VLHG]WZLH Z W\P UyZQLH* RWZDUFLH
PRUVNLHM & F] FHM (XURS ] $]M Z\]QDF
NLHUXQNL SUJHZR]yZ L ]DUYZQR QRZ\ ¢
SUJHZR]RZ\FK Z WHM F] FL (XURS)



*ayZQH NRU\WWDU]JH WUL
Z UHIJLRQLH EDaW\F



SXWRVWUDG\ EDaW\

3UJHGPLRWRP EDUG]R V]F]HJYy4RZHJR ]DI
EDGDQ L DQDOL] SRZLQLHQ VWDu VL
WUDQVSRUWRZ\FK MDNLH QLHVLH EXGR:
GOD UHJLRQX ORU]D EDAW\FNLHJR L 3y
NRU\WDU] WUDQVSRUWRZ\ |DOLF]DQ\ ¢
VSRZRGXMH ]DWHP LVWRWQH JPLDQ\ Q
SRUWRZ\FK L QD SR]RVWDA\FK U\QNDFK
GDQ\P UHJLRQLH



SRUW\ SROVNLH

2 LOH QD FD4\P ZLHFLH ZLHONR i SRUWYZ RNL
SRGVWDZLH OLF]E\ SUJHADGRZDQ\FK NRQWHOQ
MHVW WR WDNLH SURVWH 'ODF]JHJR" 3RQLHZI
JAYZQLH 4DGXQNL WUDQVSRUWRZDQH Z LQQH
LWS = WHJR SRZRGX FL *NR UyZQLH* Z\EUD
3ROVFH SRQLHZD* ND*G\ VSHFEFMDOL]XMH VL

2JyOQLH QDMZL NV]J\PL SRUWDPL Z 3ROVFH V 3
6]FIHFLALQRXM FLH L 3RUW *G\QLD






SRUW *GD VN

3RUW JGD VNL MHVW XV\WXRZDQ\ QD fV]HURNF

1 L GaAXJR FL $GPLQLVWUDF\MQ\ REV]DU -
ODGJ]LH Z\QRVL KD D REV]DU DNZHQyZ
SRZLHU]JFKQLD PDJD]\QRZD Z\QRVL P
SRZLHU]JFKQLD VN4ADBRZD*UDQLFH
DGPLQLVWUDF\MQH SRUWX RNUH OD UR]JSRU
WUDQVSRUWX EXGRZQLFWZD L JRVSRGDUNI

U Z VSUDZLH XVWDOHQLD JUDQLF\ SRUW
*GD VNX RG VWURQ\ PRU]JD UHG\ L O GX

SRUW *GD VN MHVW QDMJa EV]\P SRUWHP QD
SRVLDGDM F\P EDUG]R NRUJ\WWWQH ZDUXQNL






3UJHADGXQNL NRQWH:
SRUFLH *GD VN



3RUW *G\QLD

3RUW SRA4R*RQ\ MHVW QD V]HURNR RWDHR.
GaxJR FL ( $GPLQLVWUDF\MQ\ REV]DU SR
QD O G]LH Z\QRVL KB D KIDNZHOQYX FH

DGPLQLVWUDF\MQH SRUWX RNUH OD UR]SF
LQIUDVWUXNWXU\ ] VW\F]QLD U Z VS
JUDQLF\ SRUWX PRUVNLHJR Z *G\QL RG VW
3RZLHU]JFKQLD PDJD]\QRZD Z\QRVL WV
SRZLHU]JFKQLD SODFyZ VN4ADGRZ\FK WAV
PDNV\PDOQH JDQXU]JHQLH VWDWNyYZ RVL JC
JODMGXMH VL OLF]QH EDVHQ\ RUD] GZD NI






'LHONR 0 SUJHADGXQNyZ N
Z SRUFLH *G\QLD



3RUW 6]F]JHFLQ

3RUW SR4AR*RQ\ MHVW QD V]HURMNRLFL JHR.
RUD] GAXJR FIL *UDQLFH DGPLQLVWUDF\MC
RNUH OD UR]JSRU] GJHQLH PLQLVWUD LQIUI
FIHUZFD U GRW\F] FH XVWDOHQLD JUD
PRUVNLFK Z 6]F]JHFLQLH ZLQRXM FLX L 3F
O GX 3RUW 6]F]JHFLQ WR QDMZL NV]\ SRU\
2GU\ GR NWyUHM QDOH* WDNLH GX*H U]H
F]\ 1\VD aX*\FND

3R4 FIHQLH SRUWX Z 6]F]JHFLQLH ] ORUJHP
SRSU]JH] WRU ZRGQ\ L SRUW ZLQRXM FLH

SR4AR*HQLH JHRJUDILF]QH REX SRUWYZ VSl
VRE ]ZL ]DQH JRVSRGDUF]R WZRU] F JHVS)






SRUW ZLOQRXM FLH

3RUW MHVW XV\WXRZDQ\ Z Syaq
FLH QLQ\ ZLQ\ NWyU\ & F]\ V
3RPRUVN 3RAaR*RQ\ MHVW Q
S8]JQDP L :ROLQ 3RUW J]DMPXM
F1 G PLDVWD ZLQRXM FLH ]DL
ZVFKRGQLHM L ]DFKRGQLH

*UDQLFH SRUWX |JRVWDa\ RNUH






SUIHaAaDGXQNL Z SRUFLF



/RU ZRGQ\ 6]F]J]HFLQ
ZLQRXM FLH

"4XJR U FDANRZLWD VWDWNYyZ Z
Z\FKRG] F\FK ] SRUWX 6]F]HFL(
E\l ZL NV]D P QDWRPLDVW
FDANRZLWD P =DQXUJHQLH "
ZFKRG] F\FK RUD] Z\FKRG] F\F¢
QLH PR*H SUJHNUDEFE]D P S
Ga4AXJR FL FDANRZLWHM GR F
'S4\ZDi GR SRUWX L E\i REVay
VWDWNL R Z4&D FLZR FLDFK V

QR QR FL : X]DVDGQLRQ\FK St
Sl I DFKR7ZDhOI X \M1TFI1H 1






'RONXUHQF\MQR i SR

2EHFQLH Z 5HJLRQLH ORU]D %DAW\FNLHJR ]QC
SRUWYZ L SUJ\VWDQL PRUVNLFK R Uy*QHM Z
3RPLPR WDN GX*HM OLF]E\ SRUWyYZ EDaW\FN
JODMGXMH VL Z JURQLH QDMZL NV]J\FK SRUV
SRG Z]JO GHP ZLHONR FL REURWYZ Z\UD*RQ'
2]QDF]D WR L* RGJU\ZDM RQH GUXJRU] GQ
Z\PLDQLH WRZDURZHM $ ]JDWHP V WR SRUW
UHJLRQDOQ\P REVAXJXM Z\PLDQ KDQGORZ
IXONFMH GREZ®RZIRIRZH ZREHF JAYZQ\FK SRUW
3yaQRFQHJR :\QLN ] URNX ]DSHZQL& 3RU
XWUJ\PDQLH GRW\FKF]DVRZHM GUXJLHM SR]
UYyZQLH* SRWHQFMD4&a QDV]\FK SR]JRVWDA&\FK
Z 6]F]HFLQLH






RONXUHQF\MQR U0 SR
SRUWYZ

ROQNXUHQF\MQR i QDOH*\ REHFQLH GR QDMF] F
]JDJDGQLH JRVSRGDUF]\FK W\P VDP\P VWDQR?:
EDGD L DQDOL] 2WRF]JHQLH ND*GHJR SRUWX |
WU]\ ODMZD*QLHMMJHFRHHURVSRGDUF]H SRWU]
NRQVXPHQWYZ XVaXJ SRUWRZ\FK: RUDXGN RIQNXL
Z\WW SXM ]PLDQ\ ZS4\ZDM FH Z ]QDF] F\ VSRV
IXOQNFMRQRZDQLH SRR RZ PRIHNHREUDILF]QH
JAyZQ\P L MHG\Q\P QDWXUDOQ\P F]\QQLNLHP Z
NRQNXUHQF\MQRND$JRMM ¥L *H Z GRELH JORE
WUDQVSRUWX SR& FIHQLD WUDQVSRUWRZH ] ]I
SRGVWDZRZ\P FI\QQLNLHP NRQNXUHQF\MQR Fl1

'REU]JH UR]JZLQL WD O GRZD LQIUDVWUXNWXUD W
PR*OLZR FL |DELHJDQLD R aDGXQNL JH VWURRQ




RONXUHQF\MQR U0 SR
SRUWY/Z

1DVW SQ\P HOHPHQWHP ZSAa\zDI
NROQNXUHQF\MQR i XVaXJ SRU\
MHGQDN QLH MHVW WR F]\QQL
ZD*Q\ GOD ZV]\WWNLFK XVaxJR

ILHNWYyUH URG]DMH 4DGXQNyZ
V EDUG]LHM ZUD*OLZH QD ]PL
LQQH FHFK\ XV4XJ 1DWRPLDV!
Z\WRNRZDUWR FLRZH QLH V SI
JPLDQ\ FHQ

'L NV]JR e G\WSRQHQWYZ aDGXQU



RONXUHQF\MQR U0 SR
SRUWY/Z

2FHQLDM F SRAR*HQLH JHRJUDI
FI\QQOLN NRQNXUHQF\MQR FL S
PRUVNLFK QDOH*\ JZUYFLU XZ|
RQR QLHNRUJ\WWWOQH Z SRUyZQI
OQDMZL NV]\PL SRUWDPL (XURS
JORNDOL]JRZDQ\PL QDG ORU]JHP
MHGQDN NRUJ\WWWQH ] SXQNWX
VIODNYZ WUDQJ\WRZ\FK Z UHO
SRaAXGQLH

&]\QQLN WHQ SRZLQQR VL UR]S

v 7 NMNNDDI111 M1 11 1 T



'RONXUHQF\MQR i SR
7JURMPLDVWD

3RUW\ Z *GD VNX L Z *G\QL V GOD VLHELH QD
SR4AR*RQ\PL NRQNXUHQWDPL JG\* PRJ REV:
URG]DMH 4aDGXQNyZ

5]HF]\ZLVW\PL NRONXUHQWDPL SROVNLFK SRL
V. SRUW\ SRAXGQLRZHJR Z\EU]H*D %DaW\NX
SRPL G]\ /XEHN D 6W 3HWHUVEXUJLHP 1D
U\QNX F] FL 50% IXQNFMRQXMH MHGHQD F
SRUWYZ PRUVNLFK ' RQNXUHQWDPL SRO\
IXEHND 5RVWRFN .DOLQLQJUDG .4DMSHGD
7DOOLQ L 6W 3HWHUVEXU]J



3SRUYZQDQLH SUJHAaDG)>
SRUFLH *GD VN L Z *(

SRUYZQDQLH SUJHADGXQNyZ Z SRUFLH *GD VN LWZ *G\QL Z
‘UyGaR RSUDFRZDQLH ZaDVQH QD SRGVWDZLH ZZZ SRUWJ1



=1$&=(1,(&7-%$.2 %$a7<&.,(*2
+8%8 .217(1(52:(*2

SURMHNW EXGRZ\ Z *GD VNX Ja ERNRZRGQHJR
NROQOWHQHURZHJR SRZVWDaWARK ZUFR&ERZIH ODV
ZJURVWHP PRUVNLFK REURWYZ NRQWHQHURZ\F
DaW\FNLHJR *ayZQ |JDOHW *GD VND RND]DacC
ORNDOL]DFMD Z W\P UHJLRQLH %Daw\NX 3R]D
'DOHNLHJR :VFKRGX VWDa\ ZJURVW LPSRUWX J
QDGEDAW\FNLFK VWZDU]D&4 URVQVED QNS RW3JH H |
Z SRUWDFK QDG ORU]JHP 3yaQRFQ\P ORFQ VWU
LQZHVW\FML RG VWURQ\ =DWRNL *GD VNLHM M
DWXWHP ORNDOL]DFML WHUPLQDOX '&7 *GD VN
]JDUYyZQR RG VWURQ\ O GX MDN L RG PRU]D 7H

VNRPXQLNRZDQ\ ] FHQWUDOQ RUD] SR4XGOQLR:
DUV]DZ



=1%$&=(1,(&7-%$.2 %$a7<&.,(*2
+8%8 .217(1(52:(*2

2WZDUFLH VHUZLVX DJMDW\FNL|
QRZ ILOR]JRIL G]LDA4DQLD RSH
NRQWHQHURZ\FK *GD VN VWD:
SLHUZV]\P SRUWHP EDAW\FNLP
Za FIRQ\ Z VLDWN SRA& F]H RF
'ILDADQLH WR Z\ZRaD&aR G\VN X
XWZRUJHQLD KXEX NRQWHQHU
% D &W \ N X



‘\QLNL SUJHADGXQNYy
WHUPLQDOX '&7 *GD



WXGRZD GUXJLHJR WH
&7,

1RZ\ WHUPLQDO JRVWDA& XPLHV]
SRPL G]\ SLUVHP UXGRZ\P D L\
MX* WHUPLQDOHP 3RUW *GD \
QD WHQ FHO RN KHNWDUYZ
MHVW '&7 VSY4&ND |JDUHMHVWU
3ROVFH NWyUD Z ZL NV]HM F]
*OREDO ,QIUDVWUXFWXUH )XQ
]JDU] G]IDQHJR SU]JH] ODFTXDUL]I
&RPSDQLHV ] VLHG]LE ]QDMG

SXVWUDOLL %XGRZD WHUPLQI
PI H\VI







2EHFQLH QDMZL NV]\ SROVN
NROQWHQHBRZGD VN SRGZRI
VZRMH PR*OLZR FL RWZLHUI
J4 ERNRZRGQH QDEU]JH*H 2
PR*OLZR i SUJHADGXQNRZD W
JLJDQWD Z\QRVL MX* QLH =
POQ 7(8 URN 7DNLH VWDW\V
PX NRQNXURZDi{ ] QDMZL N
WHUPLQODODPL NRQWHQHURZ)\



SRGVXPRZDQLH

.RQWHQHUMBNMWDL E\4D QDS GHP ]PLDQ QL
VKRSSLQJX '|[LVLDM ]JPLHQLD UyZQLH* FKI
WUDQVSRUWRZHJR 1LHMHGQRNURWQLH E G
VSRW\NDi{ ] VIWXDFM Z NWYyUHM SRUW\ (
JDVDGQLF]H SXQNW\ UR]ZL |D WUDQVSRUW
SRGVWDZ DOWHUQDW\ZQ\FK UR]ZL ]D WUL
FL JOH PXV] E\i NRQIURQWRZDQH ] UR]:
NRQNXUHQF\MQ\PL -H OL ]DU] G\ SRUWYZ
WHUPLQDOL E G UHDOL]RZDuU VWDELOQ L
UR]JZRMX SRUWX NWyYUD E G]JLH ZVSLHUDQD
ZD*Q\PL LQZHVW\FMDPL Z GURJRZH L NROHM
] LQOIUDVWUXNWXU O GRZ WR MHVW QDG]!
SDWU]HU QD PR*OLZR FL UROL SRUWYZ SF
SROVNLHJR KDQGOX ]DJUDQLF]QHJ
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