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|E@cutive Summary;

Shipping Companies’ Management Strategies
in the Era of Ship Oversupply

1. Purpose

o This study sought management strategies for shipping companies to ride
over the sluggish shipping market which was characterized by faltering sea-
borne throughput and ship oversupply amid global economic slowdown.

— The result can be actively used by Korean shipping companies undergoing
liquidity crisis which was caused by excessive ship supply, dropping rates,
dwindling seaborne throughput, rising ship operation costs under high oil

prices and wrong timing of ship purchase due to insufficient funds.

2. Methodologies and Feature

1) Methodologies

o S-R model to analyze adaptability of Korean shipping companies

o Case analyses on foreign shipping companies
o Interviews on Korean shipping companies, financial statement analysis

and expert consultation
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2) Feature

© The study tried to find crisis passing strategies for domestic shipping

companies in this era of ship over supply. It sought feasible policy
measures by bringing in managers at shipping companies and other out-

side experts.

3. Results

1) Summary

© The main ship types of Korean shipping companies are bulk ships and

container ships with low added value and their key business area is car-
go transportation. Therefore, diversification of fleet and business areas is

required above all.

In order to create stable profits and operate the business against ship-
ping rate change, shipping companies need ‘the business portfolio strat-
egy’ which diversifies investment into container terminal operation, fish-
eries industry, marine resource development along with marine cargo

transportation.

As a solution to the chronic fleet supply structure, tonnage banks need
to be established and other measures should be in place to induce pri-

vate fund surplus to the shipping industry.

For that purpose, large ship owners should be permitted to invest in
the shipping industry and a review on the expansion of shipping busi-

nesses is required.
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O The study presented policy measures as well as improvement measures
to help shipping companies to overcome the recent crisis.

- Improvement measures: fleet diversification for stable profit creation,
business expansion into container terminal operation, fisheries industry,
marine resource development along with marine cargo transportation

- Policy measures: establishment of the tonnage bank to support ship fi-
nance, the Shipping Act revision to induce large cargo owners’ partic-

ipation into the shipping industry and expansion of shipping business

2) Policy contribution

o The study can serve as the basic material in setting the direction for

policies which can help shipping companies over the crisis.

3) Expected benefits

O To present the direction for future business of Korean shipping compa-
nies

— The study indentified the basic cause of the current shipping market

crisis and compared domestic and foreign cases, which could help do-

mestic shipping companies to prepare future direction.

o To strengthen governmental support to resolve the chronic fleet supply
structure

— The study could help the institutional preparation, such as ship finance

expansion and the Shipping Act revision, required to attract large scale

money to the shipping industry.
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@ MA ZHo|H 2& MHIA £2

Agloly & A& 8= HHo|Y stEsdor #dH
20119 AjA AdHlolY siEEsES Ad iyl 7.9% F7kgE 19] 5,100
TEUS] o]2F T} of7]oll= Ad 2009 7| Ao w2 7| A axrt 25t
3L X1 SHAINE AR50 HEA7] 5T AE=EY BALEE v
For HES dETE Skl 71t Aer FHriEa ok e
20123 AA 2" olY dEEdE A tiv] 7.7% S7Feke] 19 6,300
TUTEUE 71 &3tHA 23] S7HE 715T Aoletal ALJtHEHD).

Adloly & AvlA 05 F2HE AuEY, A4 o] g o]
Y B5ekS 717 ggorstE o] A9 2012 2,1909HEURE A dE Q] 2,080
TTEUC] HIs 5.3% S73ich Llﬂl T GHT R HLx 1,8609HTEU
2 A4 gin] 39% FrishuA Aoz 5697 old 52 25d=

8% Ao Hydt

Kl

o

=

| # 2-1] MW HEO|H 28 A

[>
4
O
o
<

>
i
Offl
o
4%
e
f©

™

E

2 2009 2010 2011 2012 2013
HHJg=2 18.4 20.1 20.8 21.9 23.2
SE-REE= 15.2 17.2 17.9 18.6 19.7
= AR 5.0 5.5 5.9 6.1 6.4
A7 e R 14.6 16.9 18.7 20.4 22.3
E-GAg R 20.7 23.8 26.5 29.0 315
71€} 50.4 56.4 61.5 67.0 73.1
A 124.3 139.9 151.3 163.0 176.2
SEE(%) -9.0 12.8 7.9 1.7 8.3

Z}&: Clarkson, Container Intelligence Monthly, 2012. 2.
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g oy MulA 85 Rt EEFor AwE, 20129 A4
ol A g Aol 3HES % 59 9300 TEUR A o] 7.7% =
7FstaL, 2013 0= 8.3% S7kske] AMY A E 75T Aos AgEa
otk E3], =2 20120 19] 8500WTEUS HejshHA A= 19

6,300RFTEU tjjH] 13.0% Z7}e Ao 2 =5l gt

| B 2-2| N TEO|H FRUSFTF Z01Qf MY

-+ & 2009 2010 2011 2012 2013
B g oFa) 2 38 44 45 47 50
e 50 58 62 63 67
oA ka2 28 30 32 32 34
A7 R 127 149 163 185 209
N aat 114 136 148 161 177
7)€} 89 91 99 105 111
A 448 508 549 593 648
SHE%) 9.2 12.8 7.9 7.7 8.3

Z}s: Clarkson, Container Intelligence Monthly, 2012.2.

Q@ ZiH0|H 258 MH|A 32 8

Aol &4 Mulx 3 FEe Agely ALzt A 4 Qe
+559S B8 w5 stk AlA AElolY AAde] g 7
glojy Aute] H=of Hg(Z 7))l <3 A At

AA dElold A= 20121 50964, 15329HTEUC|| E3atar it
ol APH= HWH, 1000TEU wm|qte] 43 HHolu= 12153, 73%F
5,200TEU S ©3}31, 1,000~2,999TEU-2 1,990%], 3617+ 4,000TEUC] ©atct,
3,000~7,999TEUF-2 1,500}, 7154+ 9,900TEUR &stct. 8,000TEUE ©|A+S]
i Heloly Adke- 3917, 3804k 6,900TEUC| &3t

0
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| B 2-3| AIH HEO|H M og 5 HEO]H 2% AHIA 53

T+ & 200949 % |20109¢ = | 20114 = |2012¢ % 22;2‘}‘]

100~999 TEU 1,265 1,237 1,221 1,213 1,179
1,000~2,999 TEU 1,977 1,953 1,975 1,988 1,932

4= | 3,000~7,999 TEU 1,258 1,340 1,446 1,501 1,534

8,000+ TEU 221 257 320 391 465

Total 4,721 4,787 4,962 5,093 5110

100~999 TEU 750 739 735 10228 9,941
1,000~2,999 TEU 3,593 3,548 3,592 50,368 48,337

%I'(I;?JO 3,000~7,999 TEU 5,886 6,322 6,850 91,222 93,630
8,000+ TEU 1,980 2,332 3,012 45,036 54,657
Total 12,209 12,941 14,189 196,855 206,565

Z}&: Clarkson, Container Intelligence Monthly, 2012. 12.

g AlA Aol A7 ARl Adaae mAas RS A
91 107 AARSol F=stal itk A 49 109 AdAre] ol A
< oF 800WITEUY]| Es}al, o]5o] AA|sh= A& 60%s 2atstal 9l
ol dloly Aur MulA FFE olF AAF egtrhal & 4 Slrk

AA 19 Aol AAR] WAzl Zpab BG Ago|y ABake
UHTEU, §-41418ke 1320HTEU, &4 9hst Au) 479TEUS ostd &
UTEUZ AlA Adelely A 153%E Aujstar ik

29] AAFQl MSCE AAMAEEF 1039HTEU, 841 1227FTEU, Wheek 374
BHTEU 5 Aglo]y AujAdto] 223uHTEUR 13.2%S A5t )

AlAl 39jol= 2] CMA CGMARZ} 139TITEUE Auiskal AlA
glojd Aol 8.3%, 49121 oM L7le T3RHTEV, 4.4%5 Auistar itk

Tejar g ARl SHEI a2 STRITEU, 3.4% 5 A[ufsto] Al 89|
<ot glon, FhAAL 35TUMTEU, 2.1%, 169, 1#)S(KMTC)S 5.54F
TEU 0.3%, 27912 2}#)5}3 itk
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Rnk| Operator Teu | Share | [ Existing fleet [_] orderbaok
1 APM-Maersk 2,578,262 15.3% | [ |
2 Mediterranean Shg Co 2,225,601 13.2% ]
3 CMA CGM Group 1,391,970 8.3% [ |
4 Evergreen Line 731,830 4.4% [ ]

5 COSCO Container L. 716,868 4.3% [ |
6 Hapag-Lloyd 632,503 3.3% [ |
7 APL 586,416  3.5% [T ]
8 Hanjin Shipping 569,953 3.4% [ |
e CscL 547,033 3.3% [ |
10 MOL 506,239 3.0% [ |
11 oOCL 450,185  2.7% [ ]
12 Hamburg Std Group 425,411 z.5% [ ]
13 NYK Line 400,660  2.4% [
14 Yang Ming Marine Transport Corp. 358,510 2.1% [
15 KLine 352,754 2.1% [
16 Hyundai M.M. 347,325  2.1% [ ]
17 Zim 318,180 1.0% ] |
18 PIL (Pacific Int. Line) 200,084  1.8% [ |
19 UASC 272,080  1.6% [
20 CSAW Group 262,288  1.6% [
21 Wan Hai Lines 168,161 1.0% :I
22 HDS Lines 86,320 0.5%[
23 X-Press Feeders Group 78,695 0.5% @
24 TS Lines 77.829  0.5%[
25 NileDutch 68,329 0.4%[
26 SITC 63,265 0.4%[
27 KMTC 54,939 0.3%[
28 RCL (Regional Container L.) 53,173 0.3% [
29 CCNI 43,146 0.3%[
i

30 STX Pan Ocean (Container) 41,710 0.2%

Z}&: Alphaliner
[ J8 2-3| A 22 HEIOIH MAY NI $1%H(2012.12.)
@ ZiH 0|l 2EAZE 2L

7t 29

o%k

2012 29712 AA oy 71 92 20099 o] A 4=
S 2otk 20129 29 % CCFI9= 946p, o1 929.7p=2 22 2§97
2321 2000 880.6p ©|F 7P W 291 $ES /ST 1 F Ao
gl

Blolu] £9lo] Absato] 2012dol= B 1171.0pE 7] =gt

4

| E 2-4| CCFI 9% 70/(2003. 3.~2012. 12.)

-5 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
CCFI |1057.0 | 1126.4 | 1141.8 | 1021.8 | 1071.4 | 1121.7 | 880.6 | 1130.7 | 990.3 | 1171.0

A Aseren e A

9) China Containerised Freight Index
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E3H 3 2AE =234 27 g 7FA5HA] 4,300TEU )3}t
AYE ddeR st= HRAG¢+= sEMAIZE oS ZstA yUehdar ik
2012 <193+ CCFI:= 20054 %] 31%)(1141.8) tju] 10.2% 3}=h3t Hhd, HR

A3
S 2005 2| 11%)(1844) thH] 74.1% B}l

| B 2-5| HR 9BF 70|(2003~2012, 2.)

-5 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
HR 954 | 1536 | 1844 | 1244 | 1264 | 1121 | 366 531 759 477

A& Howe Robinson
= 2003~2012.2 H+ 1059p, |7k 2093p, ZAZE 329p
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2luel Auto] 71 Wol o] gakt RAkYel ARy shzo] BAYubu)
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20004 138.4 158.7 164.3
20054 234.0 261.9 277.9
20104 450.2 464.1 494.7
20114 617.9 646.9 657.5

2012 5¢ 651.5 672.3 695.3

A= Clarkson, KMI £4

AAAA B71E8830 s etz euet sler1del fedol
27 ofsbE|x glek QA A HAE 20099 3% 62109 UL
7153 - 2011d el 22 2,5409) €& 7| SRk 1ol Ak ©]
AYEE ALAHOT Sojuba glck 20109 95 s A9 wr] 2ol
2 1% 49789 Yolglont, 2011 o] 3% 3,8299 Yoz 23w} Holyt
ot 53] gl dA 9] f-5H1E-2 100%0 = 3 n|A = Ao R A

Q1 200% o]/fell mlstd AHko 3 vjR= o] Utk

|

.‘

| B 3-15 | QoI & AYE 5ol
okl et 9
=R 200241 20054 20094 20104 20114
o) & ol 15,763,298 | 24,766,067 | 31,878,330 | 44,053,871 | 42,632,516
PR |eA= A BN ) 165,841 1,634,926 | -3,620,997 914,227 -2,253,967
o) 2R 1,523,324 572,543 3,323,736 1,497,800 | 3,382,953
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gl 522 S87]d2 ol v 2ot o HeHQl o] H
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NG5F SIS A2 ol AFeus) o2 Aol H9i, A 57 of
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o §EAH BAL OS Az Aol FAMAE 2 97 44
SEA B FEAS QU 5 AFRE A3 ok Arbskee T g
M Stom SqTel A F7h BE A AAE 27 A efst] o)
Rojct14

14) A8, THT A olret thS , 2012 KMI S} AIZ T} o] ALt WhE A4, &
S paA g, 2012, 6.
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AR FHEA|A), Alvluljolj(S&P, Sales & Purchase)A]&}, A1z
A, ARG 5 4141 Aoz e gk shE s Al

HRE ol g3tol BHES St olo] fE Hke 29 W AoR 7
A

A R TEPAE
e =% -
b Mt
Mol |y | MBI HAAABE || D
=g =3 (AR a1l = §
CIES) ) a0
-
Shipping
Cash Flow
=04 AE NETLAL
=048 Z 04l NE NE
= e sy H e R §
T e —I_JC_E e
(MR oAb (AR (T4 2

Z}&: Martin Stopford, Maritime Economics, Third Edition, Routledge, 2009
[ 338 3-11 | e 40 A%

§
)

ol AN SR LENGE AR BAAA AL W3, e
2 B3 AN ZFRANFL B B old AfE §le
% u} &P, ATUFRAL, SAIEA), Al
@, sl A4EY 5o FHow o) BAAE el Aok A
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15) Martin Stopford, Maritime Economics, Third Edition, Routledge, 2009.
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| B 4-1| 0jA3 129 72 NS

AR E EEE &
Agold Maersk Line, Safmarine AA 24 Agoly &%
Damco =7 2 &%
Fat APM Terminals Agloly Al gt Au|A
Maersk Tankers A9, AS, 71 HAA
Maersk Drilling BfoFFAF W A=A
a7 w Maersk FPSOs Hox oo d ylA AL
O?f-ShoTe Maersk LNG HAA7LA o4
(7]E}AlErALg]) | Maersk Supply Service Auk gl sjjorzkel 2
Svitzer ool & G2 A
Ro-Ro Hoegh Autoliners(2--2} 2-RHAAY, 2|5 39%
1.2) DFDS A/S (o] ZMAL A E 31% 2.9)
e u gpA Maersk Oil AS, 7FA YA 9 g
EN RN Dansk Supermarked FrEuzl, sy, shla)A
Odense Steel Shipyard ZAA (20129 HA 9A)
7] e Danske Bank 59 (A& 20% HY)
Maersk Container Ank 9 W g o)y AYak

T APMM 1552 1,100097] Ap2jAb B BAARRE 45w, of F 2 SRt 714
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A dx 19049, A. P. Moller 189 2 3JA}L

N |l = A v i

- AAA 13001 A=tollAl HEH oY 2% F siAlHlA G, AlAl 19 At
Aol AEFH2011. 69Y): 6267, 238TITEU ->-3H =73 2082))

Zgloly "kA:r 2009k 7 B

AA & S5 U4 oS '

O O O O O O

APMM 152 20109 ¥ 7]& & 245%(L297HTEU) ] Holv A&
Hokal glom, 3252(869TEV) 2] &4l AHhe 2gtste] & 5702(2,166
ATEV) 9] HEolyide &85 olth

| B 4-2 | HEO4N HQ o g Gy
(20104 & 7))

T2 TEU A e
3,000TEU ©o]3} 106,963 58
5,000TEU ©o]3} 320,209 80
HO 8,000TEU o3} 227,398 38
8,000TEU X3} 642,525 69
o Al 1,297,095 245
3,000TEU o3} 481,770 259
5,000TEU ©]3} 64,333 16
a4 8,000TEU o3} 242,490 43
8,000TEU %7} 80,644 7
o A 869,237 325
3,000TEU ©]&} 3,608 2
5,000TEU ©o]3} 99,000 22
A Z _
%% 8,000TEU o3} 119,200 16
8,000TEU Z3} - -
o4 A 221,808 40
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(2) M&AE 53t 7= 3

AT 25 S Soto] A RS 7|9 stk B8] 8
Aeloly AAtE ¢l - st A st AdS FEch Hade
T A AAE S F 4 3 g Fel AAE SRAITIE A
< AL
HATE FAF Qg - T & At T 32 (configuration)- /st
HAHE) 2 =24 =319 th EacBen &4= A|(1993)o]l= EacBen2 w2
(AHE)e 2 W=l &4 & 4= ¢lA Pk 19994 Safmarine
T Aol obzelzt FE oA Safmarineo] A S 7FA AL glal HAE
Te7F %7 Wil 58 B AL AR 4 A ok 1ear 1999
| Sealand & F5 W= v]=olA A o|u|AE 7HA]AL Q1%7] wiiel
A} o] FE MAIAMER ML= HAl A oF3rh
e mAaar7E g4 @S ASseE ol

Allianceo]] oJESHA] ¢Fal =AA Q1 A B|AY F-550] 7hsshr]| wizoltt

NG i

I

20064
O 1999uiy|  P&O 2l
fME ol
01 99914

Safmarine
o 2l
19954
A=e}
Mg
Sog1u 9
y s=E
e g

=
o

[ O™ 4-1| HAZ2Q M&A o

20) HAF9 7GR} P&O Nedlloyd2}o] ghgo] & Q3 o]8-of tfjsf “This deal is about
scale advantage”2}al sk Lloyds List, 2005. 9. 2.
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(3) =9 BAE T& HH ol &5AF AH)

HATLE 2PAfe] EHEE AEGFS pjFoZ Q) HEE T of A
T gEst sAA ol @Al AYS ANstL ek 2004d 8
FA S AAEA QD TSA(RHE F- A SFE o 3)ollA] GE D)

WMAF7E goste Aoy R 238UTEUZ A AlA Al
15.3% 5 2tA|3tth22) 20109 o] % 2WHNITEUE ZF7tsto]l & AlA A9
145%(AA 19)E A Aol B8l 0.8%p Asgt =x]o|th HAFTL &
ol Aol Auke 24 715 20099 diE] 7.5% A5, PR 7|E
48% Z7F8ITH20104 I 7))

WA A &9 Aol AuH5703, 216.7RITEV) 5 24> 7]
57.0%(3253), TF& 7|2 40.1%(86.9TITEU)S f-A5l1 Qct ZpA7L £95
Agloly AHre 2453 (7L 129.79HTEV) o E3taict 83 WA A
o] AF(Z7))= o Akl vlal 22 Holrt

wAaIeRel Aoy FES Adighy, dudy &3 9 A8 dA=d

714 skEh So& 20104 269 Hejo] o](mj&e 2609 HE)e A
th 20099 A5k ofstg 219 =] &Ao] MR, 1o
A WAIAARE 20109 AditRE Ad oy 5% gEakqich HE
20109 AFA =R 7hA o] 4% 18,0001 D2 o])dt Ao Ado] viE
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(4) AdTHeE Be AR 24

A WA= AU A Zoket A 24 #okE A ARle=
4ot ok WAd IFS FUEREPLE 2ot ad 2R
(Maersk Logistics)2} S5 7] AlA 2921 APM Eu|gilE R55FaL Q)
th T I EFE dARke £8H A T SCM AH|AE AlFskal
Ak Mades =Y Mu|s YEYAE F-gsto] Adl, A&Eng,

A 5ol el A4 AR AdA 53E o AS Awstw ok
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A.P. Moller
. Maersk Group :

| " 4-2| A3 J29 FY 9

S HAIAE AR HAA 2P0 EF HEYIE AHHoR
sheffstarl Sk HAFE X HE T AARI MCC TransportAHs &3l
ofAJo} AU AH|AE AlFstal itk MCC Y FE= TE FoHA
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o} U Au|Ao| A3 HAAo|z oHHE AuA YEYIZ 125}
Atk FHZolle +d AUi(RIFdl, 2Alon Ys| £9) HE Mu|AaE

¥

A3l SeagorrE =Gkl U

(i

(5) A AA ek &

M0 20209 SEAY HiEes 298 E H AN 5= F
2007 o] 715k CO, W &S 25% 7H35H= Zolck 20079 ofef W&
3HSlow Steaming)S Ald¥stal Jow, &R 10% o]A CO S #H=3dtal
Tk A= AVles 883y draeo] 20% iAE A A

& Zol3 SOx MjEo] He TlAR
A YAl Atk HAads 200097 HAVEAE ARfE ARESH
S

Al laL, 3] CO, NOx, SOx HiETol A2 A7]oA|A] AHgFe 571

712 Slck
| B 4-3 | HATFNAQ AZARYF 750|(2008~2010)
T 52 = 2008 2009 2010 =5
Matlg & 1,000& 11,582 10,392 9,792 -8.1%
oA 1,000&= 105 173 119 6.5%
AA7}A 1,000& 0 296 257 +
A7l A] | 1,000MWh 110 154 202 35.5%

Z}&: Maersk Line, Sustainability Progress Report, 2010
HAFE= IMO 2 UNFCCC 39|, Clean Cargo Working Group 5°f %
= Fojsto] IAFF AAHIHANA Aut B BH7ES FEs ek
ERF MAAE dInkaTE BEDI 7]% 5 GHG @of A4 F=4<l A=

ST S YRS Mo AU Ack Z AY ARYHWHRS) 4
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2, 2 fAl A, AHZHe 5o Ve g 9 AA HAES
ST AFELE HR LR IMO 39 52 FRolA A st Ak
/\

18]l M AFAR= Clean Cargo Working Groupof %bojste] 71z,
uiE £ Fo 313 U Fo A 53 @ LAk MEATS 9T

=7 YHe =dste & AA ARE AdEskal itk
WA= PM(2009E HiB] 5.1% $H4h)S Alefstale= 2008 o Aldf
NA HiEEE dirledEdo] A&EH 2 Hastal ik

| E 4-4 | HAJUANS HTQAED HIE 70|(2008~2010)

T & o 9 2008 2009 2010 =Zi=
GHGHj &= 1,000= 36,384 34,235 32,112 -6.1%
CO2 1000= 36,139 33,732 31,588 -6.5%

SOx 1,000= 602 425 397 -18.8%
NOx 1,000= 859 847 793 -3.9%
VOC 1,000& 15 16 14 -3.4%
PM 1,000& 28 78 74 62.6%

Z}&: Maersk Line, Sustainability Progress Report, 2010

(6) vzl Rulgt AHAY o
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ek AL Ao g )
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A FAY T2 IWMS 511 Qtk HATE QAR =213 MISE(Maersk
International Shipping Education)& £¢J3ta ¢lom, tf&ut 7o EXS 7t
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AR, AL AAo] 2o W ZZ 7Y
4130078 E
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= 19739 Torben Karlshoejoll 2J3ff Al % ch.

o] 3ALY] GALE TAERE Uiro] W, A HA 9A= AP EE 1992
d A=-AZE AP fi7bA = o] 7|7 5ot A gAY A 3 &
] 7ol AL T 3 A2 dF di Efolgon, 27
TeekayAR2] PP =vAlof Aol HSE ] AN A=A of=



I

= o
T

gl A2 9351tk Teekay Al

M3 98] of=

o=
are=

e 9

il o] =

ol3

IAE T A F3 SHES

e

L
R

A

—

HO

o

b1 9l

1)

£ AF

59 Teekay A=

A A} Sanko 2 HE W

B o] g AYA

ko3
L

o] A} ojate]

2 o

SRR

1
-

PYg oLy, 1992 E] 1998 7kA] B}

o
Rl

w2

Ak o] 7]7F 3 19954 o

3

ol

—_
fIle)

Teekay A= ¢

e
T

1998 o]

)
—_

oFsbA|717] Slgol e

oHl

%5 Afo| 2o

F EAgelE

o

= =
3 %5

IMO

)
S

ge =, ii) M=

17712 Sobrha 9]

I

Pz 4

5
R4

Az AF A6 A A ol

)

7] wj&oll, TeekayAl= Aloll Al Autati A]7]

S|

s 4o} ol Holr.

AN
-

3}a1, o]

=8



AR B4 8l AN | 83

[e]

AARS] TS

=2
<

oheJofl at

=] Ui
\__]'1]-0 d

A

| A4k

BRI

1

1

Al 7]

]_

°
ol

371 9

ojof w2} Teekay Al

A w8

Hogr of T o .ﬁ%ﬁATZT%P@%%
M o 0 T Tol° HLI do X o oF ol = o TR T
T - o= < %N 2T ooy B oy
N T o X U -
o thﬂoﬂﬂﬂﬂo_ﬁ%ﬂﬁﬂ@oﬂﬂo
X = < B I m X
mo_ﬂﬂwzwiﬂﬁw%%mmnowmﬁ
%ﬁ%%%ﬂ%%%mﬂﬂﬂwé
—_— —
_*o,._‘nfw..Oan)A_/EOﬁ.dlL ﬂv”)A
P T
ORTX T ooy T oo &by oo F
R T S N I S
113 o L S " B OR
WS e® e T By o T
%?@@%%Wﬁx%%ﬂﬂﬂ&
#4;Wm%%&%%ﬁ4lwﬁ
WLMLdﬁu%oATiﬂmAﬂe_uxﬂr@‘MA
S S L o or gy ) __A_voi
o X 2 T T N F L & 2 o
3%WEMMﬁﬂoXﬁﬁﬂbdﬂOW7mﬁ
?Q%ﬁﬂ#%%%ﬁﬂ%%%ﬂﬁ
= SEECRNTIN Vo L XX R Nog
B A 5 o o 3 £
) .Mm_vo T Nlo T 23 olJ ath] X T ol W m.VJ_ Mw_ﬂm ‘oDI
E_%mﬁo_LEMW%MMﬂ%Tﬁ@uL
<oz oth o e & m @”M%ﬂui%mxﬁ
mﬂi%m%%ﬂ%evx%mﬂ%_oﬂ
S A R S S I S
o e Z oo X W0 ©
< T ool N 1& M 3 B of oo 0 T M do o
i g < H - Do oo 2 O ok of
I =R R o B
W o KON T e T o) oF o w T

£ =914,
[¢)

o] ot o
Teekay2] &

o

ROI&] 20% 9|

1

.

)

o]
2

131, ROE(#7] %24

Aok Abg o RE okt o] Ak

Teekay AL7} S-Z Al A T7] A SFoll
50~60%2 X}X|

EAEOl F71H22 A s el A

2 ge wHoln oleld



[0 0]
S
I
"'!"
ol
[14K]
i)
o
>
=4
1o
O]
==
o
N
a4
o
o
N
i
it
-

B ol o
fo
(o
sy AU
flo
P~
jus)
E
N
fo
-
jg
rﬂ_i
é

TeekayAHo] 2412 olo] DA oA] AshE|gic). o] & Sof4], 1579
Aol HAHoE A R3] ANAT Tejste] AulAbe AejHo
2 ARFEE A SWolA thed & Atk Teekayit siLels =
Jloll tat HBHE o8l vtow Ao AAT oAARS W] g
71818 e GestEs den ARAFA 2H0 waso] gk

A Teekayrbe A5k 72xtgol] ghah sjepAulze] A ezt
9718 Amsta gick ol BAS TeekayA/h A7]hE Aukat LNGS
W ARS ShustuA WSk ek TeekayAte] 222 47
Slofl whebA] AgulEo] $, ofefdt AEL B WAL R 2

32 L 4
» £ i
= St
O_u
rh r_ﬁ £
t‘D
o
QD
<
S~
Dl
1
@)
m
O
ro
R
o
=]
<
=3
)

Mata Abdel A AgHol W FES T TeekayAbe] W

o
o
)
o
=2
8]
r
P
2
2
ﬂllﬂl
i)
i)
ol
o,
N
H1
ol
o
2
_Q
>,
u
o
N,
l
ol
o,

Mg X

2 o x® oo
o
rr
N
o
ofN
o
I
Kl
2
rolr

fr
POV
o

o

_{

ofx

o
E
}~

r
i
Ko

S TeekayAoll= 719] <71 §igl=dl A€ =9 AEe] AR
oF 2 ArollA ZhsohH ApAke] gk 22e st
H, &

=
CERAHAY BE 928 2HFORN 2GS 719 2tk



| H4% Az zholo] wh2 AlAbe] chSAke] B4 3 AAKY | 85

TeekayAHe 7] 9HES 913) AUl E Be welg sherh Rl
shwl, AutE 129 a7e] B xsths Aol ey 1A o
vjgls ThbAS AT Ste] BE ol 5ARe AY REES AT Q)
ofof sh=t] 41€ Yol ofth IAWHL MAEY g Ed LS
o] ZEo] Ushe AL AL 4 Utka LS sof Fhrhs Alolth

skl TeekayAHs SH2lo] Gl AW Motk A AAS tharos s
2o SAL uhgst Hekolch, TeekayAbe] Hii AUt WS uo] 917
A A0 FAH L thkste o o MASE npbAolth 43

.
2o A
)
=
2
_|2>
H
X,
=
£
)

_|
D
D
3
QD
<
S~
>,
l
M
o
iy
o
1B
£
o
=
ox

TeekayAtoll tisl] siedANA 7HE Aol W2 FE2 ARF7E
ofgA #elst=tolnt Iy Hadt v flal, AR okal S
=S WS AR A e, 2B e AR 4 stk e
€ Aot ook o] 7]E& olsfshz Alo] ol Rt F7H
oA = mlE W] disf 100% SAshA oA=& Aotk o=

=0 dEE 7] oy vk FHATE AR TRl
o

Teekay A= Aol Glol A Clarksong E@slo] 28 915 g 2R
e ool B4 ARE Witk of7loi Agol oj Wejz F4Ee] 9

o -
A, AlEre] ST o] Fo] FORIA, ofudt SHEFRAA & AlFARGl



YT T PN of T W R B W g2 P R
ALY S L r g f wp Gl
n__u/u o ° JE i WM HH Ho% a il X o
wroz T o N o N @ r T CIR
il oy ™ = H - o~ 0 H —~ J+ o
of = & EY Tai=wE E T4
K B oo RESTRC gy = ST
T ow o Mo =F a0 0z ol
S = . S o0 e 2z i) pr s
o X,._ =y oH _ﬂ_ .AT . 0 = OT_ H_T il
M__medu ® ol wﬁﬂﬁ%ﬂuw_ T
A - o =
= m o 5. Zrxazii E O OFTx
o B e W e A S - 2 W T
%o m R X g T E
N EA T o HO® . = o 7 oF
TR ~ K gy B W m,m 2 up off A
O I doom oop X M Ha <
B @ o g > I oo H o2 D = = T
= — —_ X
JM.A ~ ,w._ C g = © T Jo =0 o] ok K
o = X ST a7 —
s o E o EEYmy BT
W oo W o g8 LS Pg M X o]
i 5 = T 3 " ®W B oy S T M
mj [ —_ = s .
T e .. S XETgUlNET g g
a Ne o< -— %ﬁmoﬁﬁmﬂ%mﬂ N o=
N == T 3l _._..M T o b o a Uo = T
T J ol m = 4 A = o i
A B o) % _— S| <~ ® H N B = 0% <
— s ™ [t — ,A..* — ~ 0 <= 1__.._ ,A#
O HT_ L.:n_ — o) ]1_ .OM ﬂ Ny Eﬁ ~ X 2 ,D,l —_— ,H
e ? ] e nr W e o 5% N
o = . H < B[N < N|
BT W ) uE W x4 H ) T

7}

o

1
=

i<
o}

1

1

H 9

5

g 97

1

Yl 744 A e

i =4

I

5

RS

1 9

37 9]

ok

=
p

Pl 9

ol tier Fudy 7k5e) ) of

= Al
[¢]

o
o]
=

]_
e

wU
H, i) X

1

1

3

°

d =

& Al
=

ole el

I &



| A4z Aurgs wojoll T AAtel choarel 24 9 AN | 87

A B3 R Aol

E(Torm)AHs H(pool) AEE A-FAEA Ago] 402 A=ttt
A 0 AAFSEE pool F4E B8] Tom Ald] Shakah shjuks 8 of
mafatad H4AlEA AgelA AEdQl ogto] siselzch 19904t

% LR1(Long Range : TjupatA<d) pool A AJZFO & 1998 LR2(obxzz}

24) 2 MR(Medium Range) pool= @Adsto] Ao &2 X|<&36kal Ut

a

4. MAPS

AIAIA QD szl AElE S8l & 5= Qe 7HE S8 A 1L

=
o] a7 5857 9% HA wholat Qok 4 glrk Al 19)
Adloly ARl HaAle] A e BAS Bef 2E 5 i A

AARES o3 ZTh

AR, WA 10043 A AY B AA HeANE Zrsly
S8 SISkl Qi 19219 7)Aol A= v A7), 229
gAAERS LAste] &gich 183 1980d] o], ITeF EDI A&~ =
o

=
|, o= A4 9 54 Aa"e Este] vg A1 9 FAY AL

A 7hS BAL eAkd, T1E|aL j/;rﬁ,} Aol Srela eleh o]
3 212 ol Aut LAY
o] ulof offshore AFY] =& AlA|5}+1L

U RE 580l T, Eulde gAY FE 109] 60008 2

.|_‘4
S~
>
?
30 1o
%
©
£
a
=)
i
ol
)
l-4>~
1z
Mo
o



Aol Alure] CO, WiEHS 25% 7E3ka, IMO @ UNFCCC e
Clean Cargo Working Group 5] 2= Zhoisto] SAIgoF ARTAHeNA A
o P 47158 FES Ytk LUl AR SAseS FEs)
HApe] M2 ook AATERES 93
o, o7 Bl 712 2EE YT AA)
:;om Balo| &%L%u}. At 93 B 714e wzke] xgo] Ao

G, MBA ol Ul MEAE o] 44 el 44 Aol Basich o
£EAbE B WS Fate] B4k FRE /19 9, 53] Fa Al
U AR Qg FstE A RSt AR FEgch A e
201241 ©|F thitm MEAZE el ArEITh Selubel AAbE ofo] thulste] 7
o] WolAt OIS QA4 4 Qi oarg Sl s, gy
o AT Wag Agtolth. @A) 800 ol Wbz T By GEAAE

(AMDS g3t M&A A 2 Huka$ ol Axel Basi
o

> _9_
i
v
N
N
i
(&
o
>

OHAA, g AANE BHEE Y 9 Z] A9
theFs}, BA A K&, AR s&Prj=YA 3t F AS54Q1 A Y Aol
dasich A fEvet R slrde FdESES 53 oS
of ¥sskar gl Hf S&P HIZH*—% F3 o HAE2 ofF 2HU

ZUe AR, BI3e SlEesAg A%, Ald sep w2y
[e)



| A4z Adurgs ojol ohE AAbel choAre] 4 9l A | 89

AR, AubEg WATtiHo] &H o w0l drt mALS

ZRstol oA Aatel Hls) vkt AAE Ak A 2 ofelee Al
uhE-g BAlo|n], o]F SIs NN NeA) BAS AT HupD
FAE Aol AL SR o] u o] SHS wea
AR AR Aol AT Agolth dBe Aged, B APy

AEZ o ® EolE& & U= Aol Qs
2] 31 Teekay A2 AHE E3 3ol

WA, A SUAUE F7lo] w2

A, A3 de SAske FAE Atk A Aol 28] H
ol £& 7Hole=
NM 2 A7t= Etstal o r Muke SRt

£ Hiolth

23) QR o sl ol o] &L T4 I of 3ol L(FREM) 0] 27 Aol gL, of
5 eq)e ofs|uae] ojnpute] Aolo] MF-Eo| Her7lel AR glo] Uwael Aol
58 4 YRS AUk 8. EY, T oS|ul(RE) Aol A wheth , Fajor
S 5



AlA 71940 o]

7199 ZE2 7199 7

A oA R ok et A, 314

k

.I

HS3E

=

)

—~
o

o

N
_XO
ol
or

TEE

ki3
=

o] 7HA|

=

o

RS

ghek. ool k2 7ol lolAl H Mkl Aol

7|0l
gl U oF

el
=

)

ol gAE of 7199 A7t sobit)”.2)

T
H

<

ol

o, “A=Z&

1
.

5

e

el

F*

A s}

Mo

al

]

o

A<
T

1.

I
=

b ololl meks] Sls) v o
al

°

a7

A
gk )

A3, A S, 2002, p. 129.

=

=

7199 Aol sttt
, 8r8A}, 2010, p. 52.

1}

=z
s

o]
=
% A%,

k13
=

ful

Ely
2

49 A

2 9
[y

E

& Au|A7h

=

=2

21417)
o],

o
26) Ibid. p. 53.

i

o
2~
e

/H‘

=
o
3

I 9 79
2 AAAA o]

20) %
25) 4



71l 3l

11]:

(o)}
=

i deleh il

9

ot

icl

Nfo

8o =

9]

7199 29 A=k 7idat

ojef &2 idel 7] zs}e

e <29 5-1>3F k)

9

of

Al
ay

b 7]

“o] Z1go] <]
ZEREN T

3 9

s

1 )

)

A 2]

L ARE

HEIL A7|A wHA

2 EA AATE o] Rt olef 2 22 B S|A=}

3}

=t}
=

SRR 91o] 4

2)), AT v, AAR 2ol 4719 VT e RA T

Ak

LI BN

3

A

R

AL AR, uhA, QAL

%_1
2y 71E el Ee Ve V=

A AL A2

= TAEeEN 7Y

[¢]

b 2

125
eha & 4 lek?)

9]

Hofl A

2 %

il
™
o

e

le]
Ulo

)
o

2olet

il

_
o

oj

4

ol

o A3, A=A 78 9, 2002, pp. 129~130.

5 9% W A9

F21A17]

70

1o

A

27) %



of

r
bl
)
T

o
|
%

I HIT

HEFrE(=AD

Kl
§

71l 5

Ri=

Aol AT Yge AmHgkid, of 7oA A A

ek

Stoll A

I o] 71ge] e ) Wi

o g
3 A3

o
S

RS Rl
(1), 223 7122

ﬂAlO

q5h
e |

=

o

=

=<l

108

==

-
oL i S
Y| oT s
=B = (&
£l =l Iis
[e3] —!

A

JoIr

<

a1

™~




(1) g7 &)

ﬁo

A= A 71e] A &

[

371 )
ok @tk At o

[

ﬁo
B

A o}

sfef. %

o] Wa
2 gltk whebd 71ge

o

50l

A

J\f__q]l 1

gl

k2 oaisol

il

-

0

4

ol

xr
T

ﬁo
&

AN Hell A Zpake] A )

L
R

she] 1417 %4

o

]

T Q7] wiEolth ) Izlal feg 7|}lo] Aobdr] fishe

Q Al & 4 ek oj7]A]

Z
S

A

o

;01_
;OU

it
ol

X

bl

A, BAL 71 AREe 5 B

J))

—~

;OE
=

ol

o
-

£l

ot ol EAEHA ‘A u A7), wu g (g,

)

=8

solmrt

|

LR =

o

g olct

ol
NI

3

}

an

2o A Ve 71dgEel 7t

7}

Bl

—_—

o 7%

o AR, A&7 A7 Y, 2002, p. 177.

AEAL, 2001, p. 10.

% 4.

. A2k, "k AL, 2001, p. 44,

o)t A

rggste] M AA,

r14]7]

=749 Azt



719 4

&

g9 7ML YA,

=

A2 Almz olojHck

E

| =

7o

o

71l

&

s

{

)
=

0 2ol
7]

=
=

49 wsolck

]_

0
R4

faolrh T1E|al 2@k

15

°
il

G WS F2

R

o o] ZolA A4
we Fa

A7

=
=

e FeE A4 m w2 = e BoE 7Y B4,

)

7hs Aot

A =

Sl
=

[¢)

o

=z}
g

ko
A ]

.

A
S

o o3t A7

=

7199 e vk, A ket A

T AFG HellAl Z1}del A

olct. *
2 o) 71E 719 2] AAR ok} of
FAH S AW A2 719

Sl

A
=

=

ohujet 4uE 7}

El_]_‘

HH
L

g

pyl

71999 AE

GRS

oo AR A&7 A7 9, 2002, p. 195.

RIA7IE 9%

A
)

31) =



l

o} AAHYIF Ao @ SRR o,

)

%

S
Tl

o ZAEA

]

i

7]
FAat ge] A Aol &

L.

°

FA

-

Aty )
=]

3ol me- 2 4E
o)
=

=

=2

b ool
%

°
ol

87 7

F7hHoR Hip e F8

s

gollA F¥& sfioF

w
A

th Ut =

]_

o
pal

(

o o] E=o] H

=
na

-y

T

3}

(e}

3l

MH|2E AlE

o

a2l 7% 714

[9)

3

5

(= S A=) A

T

S

°

o]k 710l

I
fiss

o

FaL, of&d ool
2) WA (9%

2

A5

=713 B ok

=
=

M
o7

ol
Po

Jo
=
Hlo
ey
8o
K
L

o

<

%
<}
0

™

wr
Jo

)
R
<+

ol
0

il

af
=]
2]
]
]

5

71 ¢
7HA
8] 71A]

=

o

-
ol

o
a2

b st

Fo-ot

<

©)

]
[

-

171 @solet 7]¢o]

33
4

[e]

L

0

=

Akl AR 2l

I

=1
e

;‘ﬂ:
A

3

2]
=

o] §51Q17}
e

Ak

A, Beer 2 =

_]

&
L

, A3, A&7 A7, 2002 p. 193.

faud

e

<
3.

2F
f

il

9-91¢]

%!
ok

=
=

o=
=

R21A17]

33) AAA, p. 219.

|

o

b

7|
+-"6 "o

g o
32) 254



3) o271 38 T =& WY

271 el BY dEre =Eshr] Hdll & Aol ZEet WS =
Eo) tojolE me(diamond model) S &4kl 445 AAE A%
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Z}&: G. K. Sletmo & S. Holste, “Shipping and the competitive advantage of nations: the role
of international ship registers”, Maritime Policy and Management, Vol. 20, No. 3, 1993.

35) M. Porter, The Competitive Advantage of Nations, The Free Press, 1990, p. 127.
36) G. K. Sletmo & S. Holste, “Shipping and the competitive advantage of nations: the role of
international ship registers”, Maritime Policy and Management, Vol. 20, No. 3., 1993.
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