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Studies on the Larger Ship Being Built
in the Current Container Shipping Market

238

= x
1. 2421 V. AAL g d R{ 2 ag
0. AgolAe] digslel A9 ul7 V. disisie A &9
m. Aelojyihe] =89 37 V. 48

Key Words: Larger ship, Container shipping, Trade volumes, Supply and Demand of Shipping, Newbuilding

Abstract

It has been more recent trends in container trade to make bigger ship from shipowners
that many more parties concerned are getting involved. Well, it is natural to swift these
situations if we have looked into container trade market in present time, which a lot of trade
volumes has increased in world economy. Thus, supply side of shipping service needs to
employ more capacity in the shipping market, then newbuilding may be compulsory options,
that is deployment of larger ships.

To cope with market situations as able shipowner, some alternatives can be also adopted,
such as newbuilding, chartering and securing the space by strategic alliance. But whatever he
does, shipowner has to keep in mind to prepare for the future. This is much more important
factor considered to make investment decision in case of newbuilding and then he can make
more efficient decision as well.

However, there has been a little problems arisen due to larger ship employed on the trade
route, which is linked with seaport, shipping companies and freight rates as well. Although
shipowner decides to build new larger vessel as one of corporate strategic decision, there are
many questions to be considered in advance. Therefore, in order to take more efficient
decision, shipowner has to take into an account various situations surrounded, and then it
can lead truly thoughtful decision making process.
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Al M ZHee]H A (panamax) 1980-90'd 3~4,500 TEU
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£3] : Ocean Shipping Consultants, 2003.
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Total 3,038 100.0% 5,968 100.0% 112
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5) Drewry, The Container Market Quarterly, March 2003, London.
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£ *]: Martin Stopford, Maritime Economics, Unwin Hyman Ltd, London, 1988, p.61
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A sesuzd dg 32528 ANRD ol 53 38 (Rl JTFE 0K
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ATH E5FL, BUAS dftol M, Aol AgsoIRE WHd Faich Gaba),
Aol Aol HUHe F2F Sholm ot e Mulze FRARE AW
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20033 Hoy —’57}°% 7153t 2 f’% 200537k 2= Ml
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11) Martin Stopford, Maritime Economics, Unwin Hyman Ltd, London, 1988, p.60-63.
12) g2 &g Shipping Infomax, Drewry Z1ej o]\ A 37 %, Issue Report - 027, 2005.1.19
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o5, 200599l 11.1%, 24 Fri7) Axr} odsE 20060l 12.8%9 HE
Z7HES RY Ao AT Yt

mzbA] 20051 10040 ol23ld 422/FF A4 (Supply/Demand Index)= 5%
Z7HEl & B Z7182 200603%E = thA] 100 o|3tE 71E23AA AHALS9 9
Algtol X 8] W3ld Ao 7 dEZHEr) <E32 FE>

<¥ 32> FQ AE X®x Mg
2003 2004 2005 2006

& A E('000TEU) 8,008 8,742 9,716 10,963

iRy 10.8% 9.2% 111% 12.8%

A A3} E-move("000TEU) 122,906 139,082 156,642 172,101

THE 13.3% 13.2% 12.6% 9.9%

TEUY B8 $1,348 $1,435 $1,452 $1,368

& 17.0% 6.5% 1.2% -58%

Supply/Demand Index13) 955 99 100.4 97.7

% 3: The Drewry The Container Market Quarterly, December 2004, London.

T ) FRAE : Effective Capacity, 42 3}8 move : Net Cargo Slot Moves

TEUY B¢ : Weighted Freight Rate. Bj 8%, olro}-48, A%y z o9 = | Zz
7vEA wrddto &3 gt

271 <& 320 we}, Peloly Ao 33 oA Drewry A4S AHud,
20059 FASE 10042 19959 ol s AA o)A ZHF A3 Syt A
o2 Adstn o 2} HEo] diA FFHE 20063 o)FREE AFvt HH H
od Zez ARHEH, ol d ¥2E vz X (Post-Panamax) Ao} 30%0) o=
= AdEol FAd T£9(20061d 71F)HH MEo]l FAJ Eolus FAd E5F Fv}
A @3td Aolgls S 712§ AHolo).

321 5% A9

1) Aeely A7H EFF

13) 198019 3 A% L 10002 4%, v 427
A 4~(Supply/Demand Index)= 20023 o] F A}
o] A go) 2tz of vl o)},

14) UNCTAD, Review of Maritime Transport, 2004. Geneva, pp.14-15.
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o2 Jeid o, =47t EF 9 ojFo] BFHFL olFe AoZ Horh Eu
o Fduzte] AHoly BHe olAr Be RHoz Holxd, ¢ 3009 TEUY 3}
E, 281 9o Bgo] 1309 TEUR A5 : o, ekzte] BFdo| g =
o|Utt. ofAo}e} @ Ao olzte) E & 170% TEUC sl9stes Aeg FAHHUD.
Ao izt R8s FE£377 T8 ReE gARA &0 A Mol
R # A=, otrlol QUi A, AHY EFFS 200339 H$ 1700
TEUZ ZAH3 ).

2) B5% A%

ol ¥ <E 33>F AHE u, 20043 AA Aeloly BEFFL 20030 oo A
£33 F7HE Bt AlA PeEloly XaEF%e 20039 39 1,700%+ TEUZ A
Aoy 14.9% F7HR.on, 2004F AukrldlE 197,220 TEUS 7)=235 )

<# 33>MA O Ma2iT ¥ FETF Fo|

7 ® Heloly Az MA Aeloly &%

E25F (Wvten) Z7H8(%) E5F (Wdten) F7H(%)
1995 145.1 7.5 46.0 7.2
199 157.9 8.8 49.1 6.7
1997 176.0 115 54.0 10.0
1998 190.5 8.2 56.3 43
1999 2099 10.2 61.6 9.4
2000 235.6 12.2 68.3 10.9
2001 2474 5.0 70.7 35
2002 275.9 11.5 78.9 11.6
2003 317.0 14.9 90.9 15.2
200473 u+7) 1722 48.4

%3] Drewry Shipping Consultants Ltd. Annual Container Market Review and Forecast
2004/05, 2004.9. London

fdr o

8, AAAHY Aeloly XNeEFHE 20053 % ALHH oz FAzt &2 A
2 d3Hn dEHOE F& FHoE & 9Py FFRIYEY £% EFF Fv}
B Al B A& FAZE g Ao T3 F8 £ 29 vFog |

BFGe =3 A5H FA7 4HY R AAYFE] Add gve oz
A25o] ole] B Y37t £5 @ wslad Aoz ALY
@, v 4% £ e AHA AAE 3 dnl £ 22 £ 54
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2 AAAY wZAHRY A& BARZ g AA AV BT HoeE HYH
o gtk webd, Drewryd] HE7HSo] o B4 o35 By gk S5 o
A 200598 11.9% 59 E5F 7188 BY AR o4dHn 200692 oF 85%<]
U5 St AT <E34 FE>

<¥ 34> MA eoly 2 MY (chy] - WATEU)

2002 2003 2004 2005 2006
P EEF 78.9 89.1 99.9 113 124
S0E 11.6% 12.9% 121% 13.1% 9.7%
gulEzar 2759 311.7 356.4 3988 4327
e 11.5% 13.0% 14.3% 11.9% 8.5%

& : The Drewry The Container Market Quarterly, December 2004, London.

dgoz 47 <® 34>oﬂ ozt M 2RE A8 (2 ARE TRl dstd, A
Aol FHEZTFS 200594 Aoyl 115% =713 19 1,2509 TEUS| €& 3
o2 ABHYoH, oHF FAFAE AHU F552Y ALY Frieh W
s, A1 A ax Fad Sol @ 4 AADY Husgse 271
Sl 71Qsm Qrhe,

322 g3 A%

2005d o= 124%2) AE =717 oAty 2006%101]»‘& olRT} ¢ ¥ 15%E E2
F79 NE b7} s, 20029 ol F ¥ EEY F/heS HAE Z8e 2
Fato] AFHJA AF 7)NHE F A8 %}o:q ol g 7lx= 20059712 ALHE Mg
B glck 20069 o)F, AW} A Em ol $F Adold BFF FhEl v
© WREA Mgl F)F EAk: e AWA W8l dAERL AT <E35 @
z£>.

16) Drewry Shipping Consultants Ltd. Annual Container Market Review and Forecast 2004/05,
2004.9. London, Clarkson, Container Intelligence Monthly, various editions. London.
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2000 2001 2002 2003 2004 2005 2006

A Z(Newbuilds) 481 545 732 593 645 917 1,240
8} ) (Scrap) 18 33 75 32 9 27 32
/4 o} (Fleet) 4,799 5311 5,968 6,529 7,165 8055 9,263
ARE 107%  10.7% 12.4% 94% 97%  124% 15.0%
LFgHE 6,047 6,461 7,230 8,008 8742 9,716 10,963
fradEg=1g  11.1% 68% 119%  10.8% 92% 111%  128%

224 : The Drewry The Container Market Quarterly, December 2004, London.
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I=AFS AHEE 20059
Ztz} 120 9+ TEU ¢} 126 ©F TEU 7} Q=9 Ao g 7|253 }. =g d
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A
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Atk 2005 dF

Fol ool

9% W+ TEU, 2006 d3

ol «ldsn, o= 2006
W A= EFo 43%9) aFo) g3 Aot}
<E 36>Z0gMe ol ords
2005 2006 2007
> 7 500 teu 34 279,156 60 510,016 54 468,709
6 000 / 7 499 teu 4 25,400 13 85,700 21 133,358
Over Px < 6 000 21 116,165 6 33,453 3 17,136
Px - 4 800 / 5 200 29 144,422 13 64,974 30 150,434
Px - 4000 / 4 799 20 85,199 4 185,187 37 159,734
F 1 2005.1.15 Y=} orderbook 7]
& . BRS-Alphaliner

V. Ao YA L&
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17) $+718)¢ Shipping Infomax, &) o] Ao} =7} 2o (2005~200813), Report - (028, 2005,2,3
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st ot M ets K] M21Y 1% (2005. 3)

AA Aoy MAlSol 1% TEUZH ¥ Au W3S BFstn e Ae du 4z
Nee A BAR Aol QAT T F4 2 Azee] At gEojeke BEol A
Holth. E 1512000 TEUZL Qe Mute wishs Haps ofAo} FAE 2 old

wrg Hue BYF G20 £99 Zelge ¥l Aot ZHAA BAR
2@ 19TEUR el Ale o7k 360918 oldole = VLCC ol4olzh ¥
33 AUZIE S8

A1 MAlY digd 2w

Maersksealand A} 5,000 TEU ©]4} 303, 7,000 TEU ©] 4% 193 $3FoiH, dA
uhz 2ol 63} @aln e Aot HZ F73 FAg MSCe 7,000 TEU o) %
178 & AZZd) glo] &F AR § FEd E F718 Aoz AYdn. FF4A
8¢S 5000 TEU o] Aubg 183 RH{dY WdM B{ HFZE 29 20
W, 5000 TEUS] AZH o} vt <& 41 Fz>.

<E 41> MAIY digd 2Rl @

Cale)

Ranking A A} 5,000~5,999TEU | 6,000~6999TEU | 7,000TEU o] | Total
1 Maersk Sealand 11 19 30
2 Hanjin 18 18
3 P&O Nedlloyd 8 8 16
4 K-Line 15 15
5 Evergreen 8 5 13
6 COSCO 13 13
7 APL 13 13
8 HMM 7 5 12
9 OOCL 12 12
10 NYK 1 10 11
11 MSC 10 10
12 Lloyd Triestino 10 10
13 CMA CGM 8 8
14 MOL 3 5 8
15 Yangming 5 5
16 CSCL 5 5
17 Hapag-Lloyd 3 3
Total 118 62 2 202

%3 : Drewry, The Container Market Quarterly, March 2003, London.

18) Witk 2, 192000TEU A4 283w 23, 2004/11/18
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ziEoly] Mofo] iy F Mol g D&/ ZHxs

42 dAY =M wF

19 5000 TEU o]4to] 1258 HzFolw], o]F 7,000 TEU o]io] 50302 X &
T 2Ugd ol 245 2 ez A ok MSCe 7,000 TEUFS 133
T lo) FF dFHA AE FU7h ddHn, FFAA] CSCLo] ¥4 53 &
st FEHFE =R A <#42 F2>

<¥ 42> 7,000TEU Ol &} =Ci&M Wy

Rank A BF A A= (TEV) A8 (%)
1 MSC 8,080x4+8,080 x 9 104,590 26.4%
2 Evergreen 8,100 x 8 64,800 16.3%
3 O0CL 8,063 x 7 56,441 14.2%
4 CSCL 8,100 x 5 40,500 10.2%
5 COsCO 7,500 x 5 37,500 95%
5 P&O Nedlloyd 7,500 x 5 37,500 9.5%
6 Hapag-Lloyd 8,000 x 3 24,000 6.1%
7 Hanjin 7,700 x 3 23,100 58%
8 CMA CGM 8,030 x 1 8,030 20%

Total 396,46150 100.0%

*F 1) JAF 71E - AA owner opd F operator 71EF 4 A
* 3 2) A7 V)EY ;20039 59 A
&4 : 38 Informa

Az HFEYES A4HE 1 <F 43 F=2> MSC7l 52 dEAH H52S Jeh
2 Qon AALF AutH e Fox 173, TEURAE 709%, A5 HE 6072 A&
il e AeE vehvn ok diEEe AAY f54AES AALF TEUS ¢35
A dgdo] aAAstE HIEo] & AFE Rolx o, AAo] Bg WFA
e ez FAe HAbe HlFo] B £E AAST e Aol HAolt o]

A Ak didele #59 e TFH U oz Yehida ok

19) 20033 59 #z)

- 15 -



SR A X H21E H135 (2005. 3)

<E 43> MAPE MxM WFEHE
Ranking | Al A} (operator) AR W3y
i A ST ELa
TEU =N TEU =k TEU Gk
1 MSC 185,219 28 131,319 17 70.9% 60.7%
2 CSCL 130,365 24 84,800 13 65.0% 54.2%
3 CMA CGM 63,030 13 54,126 9 85.9% 69.2%
4 P&O Nedlloyd 78,116 19 50,000 8 64.0% 42.1%
5 Evergreen 66,418 9 64,800 8 97.6% 88.9%
6 Zim Israeli 45,130 9 40,138 8 88.9% 88.9%
7 OOCL 56,441 7 56,441 7 100.0% | 100.0%
8 Hapag Lioyd 51,000 7 | 51,000 | 7 | 1000% | 100.0%
9 Maersk Sealand 52,858 12 39,414 6 74.6% 50.0%
10 NYK 37,464 6 37,464 6 100.0% | 100.0%
11 Hamburg Sud 45,984 12 30,600 6 66.5% 50.0%
12 Hanjin 34,600 5 34,600 5 100.0% | 100.0%
13 COSCO 37,500 5 37,500 5 100.0% | 100.0%
14 Yangming 32,588 8§ 27,728 5 851% 62.5%
15 APL 21,080 4 21,080 4 100.0% | 100.0%
16 CSAV 48,408 12 16,653 3 34.4% 20.0%
Sub Total 18098,6201 777,663 117 789% | 65.0%
Other Carriers 246549,707 - - - -
Grand Total 4261,535908 | 777,663 117 506% | 27.5%

* 3 1) HAF 71E 0 QA owner obd F operator 71E A F
* 3 2) AR 7lEY - 20033 5¢€ @A
Z3: 33718]% Informa

A AA Hd Peoly H¥e duFSFrgoel dE Ao A” YA 9,600 TEUH
AuteF A% AZIAuhe 240 20033 69 25Y¢ WEREHU oY, AAF A Yol
AFFY W& 3=z st ‘42} SIS EH°§@8H°J-3— A AAHY =) E
ZE o] 4 (8 400TEU) S 3ty WR3t7(dF 59U A-NRG, N-NRG) 1 AAe
Zo] 332m, XAZ 432mo|ga ‘é‘JrS‘EiEP. gz dZeiM e AAl Maersk7t £330
H00TEUR o] dAZ+ 2& 7Foa FHA & §70TEUF 2 Hudgelgte
Polt}. ol w23 Aute] MEL Hl£343m), Ao} 20m o 7) 352mE Ao
<A3A Ut

a3} Maersks o] Hulo] 6,600TEUZolely 23 alx a1, 10,000TEUR g
dAe HPAHE A3ste Hdo deie HFE ndsha 21 doe 98

q % NA 7

3l itk ol ¥ A Aeole 13 AF PFANE HA 23

=)

o

Nl

Ao
ox
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Zejol Mool chgstFMol digh nE [/ Hdz#

€ AAsges Ay e wha], 90ddl Tk £48 AFo= Fju
T 5«1 &IFH Zixﬂ 7}% ¥ (Nominal Space®] H53) H7]¢ MAIES #

T

O
=
oft
o
rr

=39 7k A B A ZAA F2 olFE HAEHT

ARgtelztn & & ok a8x Z2A ge Aoy A& JAHy z*ﬂld%’é
o, Adutel =2)d R Fhe YENR ded FUAIR Qo B &
o dEE THATFd e, ol dute] ojgatet FAENAE G Al
T NSRS AT she REBEAM A& & R =3 *HJ_OIK}- o

B3t AL gF, Feld a8x Held $99AEdAE 2o ge
O & oz AR £ dS Aotk oA THEFF 2}%1°ﬂ7~1 A
A FHE FHH AEE 7HestA e st 7]
g 5 Al—% )iOIE} kA, ZAH AY R HuEdEY o
Sy d AeHolYdY hyge o
tﬂ%’i} FAAIA 29 FPHeR A8
71 A% A= Yol 2 7HT U= A

Nt o>
Nmbmlol‘zﬂ
E_L"'_Z‘.HEJ

(o

woo & §od
du & 2 Koo
EmlOr>m
X E b
2 o N4

‘z)lc

N o

)
i)

Rch

N

N
>

i)
~N

o
x
NN

ey 32 g 22 oed =HEold shsAol 34 &

HIFD 5 > 7529 A A7 A7 > 9498 > Zg49 ’d%% iﬂ—?”ﬂ -‘1"]1}
B Ag > E=E YA > HAEY FEY HAE £
Adube] s} > BAHAY AFHRFE NS Y8 Ye > & o2 EH“&' El

Holud %9 > MAate] AY gut 522 ojo)d 5 Qe AU}

HEdHol 71F8 5 Ae Fxvto] AGHAUN, AFEAHAAA HEL dALET
W o] H]&(feederage)o] TEUF 100~1502 1A= o} #29 AA7 44" 7154
EAdE Ax e ddsle] B3 ojv)xE vHA sl Uk

ojg}o] P o] UntslEwW UlPio] 7N £ Ye HuldH I Mo 7)gg
T 8l Hulde q¥o] Hs) Ak F fiFdde 71375 EA Hulde B g

H
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Sneardxgs X H21% #1135 (2005. 3)

lde 4¥e $n AT Hulde AUETe 4% sus Dok v HIUS
2@ HAe) YT SNz 2 WE Lol Fo] Bt ozAg UMY
$E 4B gebd Fue AU SolME AduRss A8 WA AN
547182049 HEYSSH) AR AT Youh, AAHY JYFL Fus}
1 9t Maesk SME old@ BAANE 274 dIAY BFE ALsn

=3 _%Eﬂ'b‘é o} A&3le B e EAE YA dFez Hyeolie 54
TS ez E2AFS AN L AFHer HFEFAMY BEHES 4
HAZ 7bsdol Bk oldd: 2UFHY HES AT Fodzety HHALS
b FEE AU 88 EACE Bk vl ol d=g FAE FFE7] A
Erd AFSEE AT AF ¥l F&3 2B 2 5 AeA gFe] FAdH
A7 dFAME e dF gD A-ARE A4 o fdA 54
T e tidel obd R w2 Abdoltt A ol UM L 21471 A&

o FHHo2 $3Y Rol EFeT).

52 MAtete] A

Ao ARME 2xaE BRA AAY ARE AT 98 AL 1
3 #oo| Wasithe A4 HAZ Yojob @k ZUPAH] AL od A A
AT SHFo) W FUYLFL Tslol T WaAo] UFHET, FHoBE &
Bl 24 % AzMsb) BAZL gl @ 4 ok wSEAL BANAE Hure) 7
2l QHFE ol AAE ©Y AxUsF AnEA @8 AMSAE WARTE A4
SEEE=Y

£ YA o]EHozE B BE Huo] WeH ROz AT £ e, o
A9 6000TEUR ol4€ 5Y AW A& @rd 2T AT, geta,
A AN E FYAY), FFET AN 5L A WA FAo Wasdw v
t}

x

20) AEZ, Aeojd i E3}ts Aol dg AN, Yt F5A E@ A 1915 20008 p.37.
21) AE3E 9, 21471 F2Y & BF, sHUFAAgd, Fd 2001 pp.257-258.

2) AEEY, 1482 A AL &9 F7} 23 Folh.

23) HFEFO2 AP Ao} 7R, o] F FfLH o2 AN YHUFE 144
stoh= =elojo}.

v

of da

r
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Hefolu] Moje| cigstsEAof cst ua / 2@

53 2otel &

dube) AzA7Ish ARAZI golz A A3 (Timelag@Poz AF Hagol
ol P BA, & AFIMY ABrhel eYsteel FAE 4v2 Bas
Ath & Belold ARF F7bh EFF ARG @A 2007-2008d0)W DHrhdR wy
oz Adeld H714 ¢l HAY ol Aol AL Y& e, WA V-
542 9% FUA 22Y AdolY HAEe]l AT 8600-9200TEUF Z20hd 7
Holude et A=EF 33 o] FYHo| A& 2007-2008W oW B FZ7}
uT A2 37 @4 Hrhdgez A% AV 9 sEel #9Y Ao A
A,

EF AAdE BASA 28 A S4olg 22 MAEY XAH WHoR Jy,
28 THI}IL ' 28 AVAANEY B 48 I SXAH

H 8 deoz BEBHe] A odstE o BAth AR 20059 AL FERE
SAANF] Ug Ao oAEE 3,000~4000TEUF Aol ide F 23Fd) o]g A
o2 gAY dRE S ders M A@dE Aoz A 3000TEUH
o4 &4 7ted Adute AFY AFelolth. 2006'd0) %= 4,000~5,000TEUR A= H o]
uA 1580] xd Aoz Koy AHIZ 2ALE] Az #F7 FF33 3o <
=7F g xHA Aes Ags 200609 $ANFE AT FFolnh. SHAF AN
olMY Fdol SstA Al &4d87t F4<S 3300TEUT Adolude] 74
Y 87t £ F dAol 800022 oM Suf FIhE 4vtEEo] ARHL = 4
Aotk olel met IS BASHA] REAY dBdAEY SRAEH BHeR 51,
TF AHEE ATARXY F48 A7IAAELS FAHE% SFEAE Bl A =
FoEA ALY B, 73 AHIAE EU1F hd fle 439 AeE dEAn gl
o AdAo}, LOOTEUF o)d ZeclWidE B#dA X3 A= FF4AR] Shipping
Corporation of India(SC)AH] 73§ 4000TEUS Aslo|yde] &4 ] s
50, 75 Mulsd A4E 81 gle Ao AR ok I A AEMEL ol
AY §44%2 FFFAREC] AHHD 22 JAH9 P Tl B8 €% AH
HEdsol ALE By 50 7Y F2e AJse T4 AUIAAEC] AT 23 A
HEE AR degsial 9 Zojztn dwstn oM. E£3I AAZ =4Hd FYH=
WA dAHN e AEHJes AT U9 s FAYAREY =Y FPL A
gatAl A" Rold AL w7y A4 5 Ax A& Aioln, ojHd & 3
o, des d3de A8 s3ads Aoldo] A 3 789 7234

r

24) SR AE, 20083 Aejold ¢ et A, 2005/01/25
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oo e) AUz ERFEd] B SAYe] A P U JaFE v
Arte BFY BAZ 4712 5 AL Aol

PIURIN

Vi. 28

Adold AT AP T o9 FF BAL FF F/1HY Aol RFo)
4 wssh 238 el 21 Utk ol BAAL B 5ol P, 5 BF
o oo U@ TREW £a5Te) ATl T APeIHe FFVANE PR
nxol7ke Zolet ¥ 4 vk @A WAAH BEFY FFAR AP, 59 FF
S5z 9% 5P 588 &3 AFHT Utk olo] PFojA el Hute)
WaskE del b ZEdA 2 "ayel AZHD olFiHen sl Aol Aotk
AeAgAE Adolide] qRszt AR Asssn gov, ol qe 2UAFY &

A3 ol%A e AV 8 4 = e Aol

A Aelolide tEE} wA 1 S SR BAY FAE obd
o ololE E3 BWE B PAAI A3 Yol FAYE Uoke S AA?
27} gtk $HAoZ Holk A guHe] A} oY EEHow 4
SlE7} she Holm, AAlEe) Hea Aol /A BAl (V9H Ao AR 2
9 ous BAY) 2AT A%e) LUYRA SE GUZ NBABY & Aetolzn A
2. oled FARS S Ar) hEstl R A WTol BARAR
A ARl Qo] HeH aede S e

23, AeHAe) A%, AR BB Be $¥5Ue T
HolE AEE FF WPOIE oUW Ak AFH AFE 2
534S H2Ak e A ALH FAYAE meh AW FHe FFY
£ Ao ode EAYAAE GEAL dxsedE AN F34,
AAE Aw BA BAR 223 B dzel¥y ok 5EHQ
e goke 2% o oA WA Azol Fodshe ol Bk AVHQ A
4 Rolth. RAA ehatebe] zsjol2 FAoleks AN Ao
2uke e3P AAE obd Holth

H ok e L
off -y

th

(o]
Ql_,
°
(2
o
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