
P
ho

to
 c

re
di

t :
 ©

Ja
n 

H
of

fm
an

n

http://unctad.org/ttl

http://unctad.org/rmt

rmt@unctad.org

http://unctad.org/transportnews

Printed at United Nations, Geneva

UNCTAD/RMT/2013
ISSN 0252-5437 

1351746 (A) – November 2014 – 146





ii

UNCTAD/RMT/2013

Palais des Nations, CH 1211 Geneva 10, Switzerland

UNCTAD/RMT/2013

ISSN 0566-7682



iii

Clarkson Research Services

Clarkson Research Services



iv

ii

iii

ix

ix

xi

xiii



v



vi



vii



viii

ISO 28000



ix

Clarkson Research Services





xi



xii



xiii



xiv



xv



xvi





2



3

 United Nations Department of Economic and

Social Affairs, 2013a

 United Nations Department of Economic and

Social Affairs, 2013b

Danish Ship Finance,2013



4

UNCTAD, 2013

50

100

150

200

250

300

350

1975 1977 1979 1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013

OECD Main Economic Indicators, May 2013

 World Trade organization (WTO) (table A1a); and the World WTO press release 688, 10 April 2013,

"World trade 2012, prospects for 2013"

Clarkson Research Services in Shipping Review & Outlook, spring 2013 (Clarkson Research Services, 2013a)



5

WTO, 2013

WTO, 2013

WTO, 2013



6

UNCTADstat

Economist Intelligence Unit, 2013

United Nations, 2012

Economist Intelligence Unit, 2013

 Economist Intelligence Unit,



7

2013

 Clarkson Research Dry Bulk Trade outlook

Services



8



9



10



11

 0

2 000

4 000

6 000

8 000

10 000

12 000

 102  152  234  371  598  969 1 076 1 193 1 249 1 127 1 275 1 421 1 480 1 578
1 123  819 1 031 1 125 1 928 2 009 2 112 2 141 2 173 2 004 2 027 2 084 2 184 2 300
 608  900  988 1 105 1 295 1 709 1 814 1 953 2 065 2 085 2 335 2 486 2 665 2 786
1 871 1 459 1 755 2 050 2 163 2 422 2 698 2 747 2 742 2 642 2 772 2 794 2 836 2 904

1980 1985 1990 1995 2000 2005 2006 2007 2008 2009 2010 2011 2012 2013

Clarkson Research Services (2013a) Clarkson Research Shipping Review and Outlook



12

0

10

20

30

40

50

60

70

35 60 6
40 58 2



13

0

10

20

30

40

50

60

70

63 58 51 53 56 63 62 62 61 60 60 60
18 26 29 37 41 46 50 51 56 56 57 58

1970 1980 1990 2000 2005 2006 2007 2008 2009 2010 2011 2012

Fairplay, 2013 a

Fairplay, 2013, a

 United Nations Department of Economic and Social Affairs,

2013c

 United

Nations Department of Economic and Social Affairs, 2013c

Fairplay 2013b



14

 Fairplay,

2013 aP.M. News Nigeria, 2013

-

10

20

30

40

50

60

 39 23 18 11 9
57 16 22 1 4

 OECD,

2011

 United Nations Development

Programme, 2013

Voice of America News, 2013

Ernst and Young, 2011



15

Ernst and Young, 2011

 United Nations

Development Programme, 2013

Clarkson Research Services, 2013 a

 0

10 000

20 000

30 000

40 000

50 000

60 000

 456  490  498  527  559  596  608  706  790  846  840  1 041  1 069  1 076  1 133 

9 249 9 652 9 390 9 144 9 714 10 430 10 727 11 033 10 967 11 166 10 501 11 018 11 207 11 471 11 832

11 191 12 580 12 903 13 098 13 721 14 641 15 236 16 491 17 077 17 359 15 705 17 564 18 744 19 476 20476

6 046 6 845 7 100 7 416 7 955 8 601 9 035 9 804 10 449 10 895 11 207 12 609 13 264 14 137 14 749

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012a 2013b

Clarkson Research Services (2013a)



16

Crowe, 2012

Crowe, 2012

Crowe, 2012

 Clarkson Research Services,

2012a

 Crowe,

2012

Crowe, 2012



17

Financial Times, 2013

International Energy Agency, 2012

Lloyd’s List, 2012a

British Petroleum, 2013



18

British Petroleum, 2013

Financial Times,

2013

Lloyd’s List, 2012b

Danish Ship Finance, 2013

 British petroleum

Statistical review of World Energy 2013



19

 British

Petroleum, 2013

 United

States Institute of Peace, 2012

Danish Ship Finance, 2013

 British

Petroleum, 2013

OPEC, 2012

Danish Ship Finance, 2013

Clarkson Research Services, 2013a

 Clarkson Research Services,

2013a

Danish Ship Finance, 2013



20

Financial Times, 2013

Clarkson Research Services, 2012b

Clarkson Research Services, 2013a

Clarkson Research Services, 2013a

British Petroleum, 2013

British Petroleum, 2013

Clarkson Research Services, 2013a

 Clarkson Research Services,

2013a

British Petroleum, 2013

British Petroleum, 2013



21

 Clarkson Research Services,

2012c

 Clarkson

Research Services, 2012c

 Clarkson Research

Services, 2012c

 (Drewry Shipping

Consultants, 2013

 Clarkson

Research Services, 2013a

 Clarkson Research

Services, 2013a

 Clarkson

Research Services, 2013a

Clarkson Research Services, 2013a

Danish Ship Finance, 2013



22

2013a

Clarkson Research Services (2013b)

(2013)

Shipping and Finance, 2013

British Petroleum, 2013



23

 Clarkson Research

Services, 2013c

 Clarkson Research Services,

2013a

Research and Markets, 2012

 World Steel Association,

2013a, 2013b

 Clarkson Research Services,

2012d



24

Clarkson Research Services, (2013) 

International Grains Council, 2013

Larsen, 2013

Larsen, 2013

Clarksons Shipping Services, 2013

Clarksons Shipping Services, 2013

Larsen, 2013

Larsen, 2013

International Monetary Fund, 2013

Clarkson Research Services, 2012e



25

 Clarkson Research Services,

2012e

United States Geological Survey, 2013

 Clarkson Research Services,

2013a



26

Bernhofen et al.,2013

Bernhofen et al., 2013

Containerisation International, 2013a

Containerisation International, 2013a

Clarkson Research Services, 2013b

 Containerisation

International

Containerisation International, 2013b



27

Clarkson Research Services, 2013a

  0

  20

  40

  60

  80

  100

  120

  140

  160

  180

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
-10

-5

0

5

10

15

20

 Drewry Shipping Consultants, Container Market Review and Forecast 2008/2009; and Clarkson Research Services, Container

Intelligence Monthly, various issues



28

 MDS Transmodal data as published in Data Hub Trade Statistics, Containerisation International, www.containershipping.com, April, May

and June 2013

0

5

10

15

20

25

 8  8  8  8  9  11  11  12  13  15  16  18  19  19  17  19  19  20 

 4  5  5  6  6  7  7  8  11  12  14  16  18  19  17  19  20  20 

 3  3  4  4  4  4  4  4  5  5  6  6  6  6  5  6  6  6 

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

 The Global Insight Database as published in Bulletin FAL, issue number 288, number 8/2010 ("International maritime transport

 in Latin America and the Caribbean in 2009 and projections for 2010"), United Nations Economic Commission for Latin America and the

Caribbean (ECLAC)



29

Clarkson Research Services, 2013b

Clarkson Research Services, 2013b

Triple-E

 Mediterranean Maersk Line

CMA CGM Shipping Company (MSC)

P3

Lloyd’s List, 2013a

Lloyd’s List, 2013b

Dynamar B.V., 2013

 Lloyd’s List,

2013c

Lloyd’s List, 2013c

International Energy Agency, 2013



30

Clarkson Research Services, 2012d



31

Clarkson Research Services, 2012f

World Shipping Council, 2008

 Clarkson

Research Services, 2012f

Lloyd’s List, 2013d

Clarkson Research Services, 2013b

Maersk Line

Lloyd’s List, 2013e

Lloyd’s List, 2013e

Faber et al., 2012

 Lloyd’s List,

2013f

 Lloyd’s

List, 2013g

Wiesmann, 2010



32

European Commission, 2013

Dynaliners, 2013

Lloyd’s List, 2013h

Lloyd’s List, 2013h

Lloyd’s List, 2013h

 Clarkson

Research Services, 2012f

Seatrade, 2013

Seatrade, 2013

Ports & Harbors, 2013

Roussanoglou, 2013



33

Haider et al., 2013

Haider et al., 2013

Haider et al., 2013

 Haider et al.,

2013

 Haider

et al., 2013

Triple-E

E-class

 Building the

world’s biggest ship, 2013

Roussanoglou, 2013

 Haider

et al., 2013

BIMCO, 2013

 Maritime

Services - PanCanal.com, 2013

Bloomberg, 2013

 Panama

Canal/Universal Measurement System (PC/UMS)

Mid-America Freight Coalition, 2011



34

Lower, 2013

 Mid-America

Freight Coalition, 2011

Rodrigue and Notteboom, 2012

 Stott and

Wright, 2012

Rodrigue and Notteboom, 2012

 Bloomberg,

2013

Bloomberg, 2013



35



36

Bernhofen DM, El-Sahli Z and Kneller R (2013). Estimating the effects of the container revolution on world trade. CESifo Working 
Paper Series 4136. CESifo, Center for Economic Studies and Ifo Institute. Munich.

Bloomberg (2013). Maersk line to dump Panama Canal for Suez as ships get bigger. 11 March.

British Petroleum (2013). Statistical review of world energy 2013. June.

buildingtheworldsbiggestship.aspx (accessed 29 July 2013).

Clarkson Research Services (2012a). Dry Bulk Trade Outlook. 18(5).

Clarkson Research Services (2012b). Oil and Tanker Trades Outlook. 17(9).

Clarkson Research Services (2012c). LNG Trade and Transport

Clarkson Research Services (2012d). Shipping Review and Outlook. Autumn 2012.

Clarkson Research Services (2012e). Dry Bulk Trade Outlook. 18(11).

Clarkson Research Services (2012f). Container intelligence monthly. 14(5).

Clarkson Research Services (2013a). Shipping Review and Outlook. Spring 2013.

Clarkson Research Services (2013b). Container Intelligence Monthly. 15(6).

Clarkson Research Services (2013c). Dry Bulk Trade Outlook. 19(4).

Clarksons Shipping Services (2013). Dry Bulk Trade Outlook. 19(6).

Containerisation International (2013a). Peaks and troughs. June.

Containerisation International (2013b). Stuck in the Slow Lane. May.

Review/Shipping-Market-Review---April-2013.ashx (accessed 10 September 2013).

Drewry Shipping Consultants (2013). Can Africa do it? March.

Dynaliners (2013). Trade review 2013. Dynamar B.V.

Dynamar B.V. (2013). Dynaliners weekly. 26(13).

ashx?issue_id=1750391159&mode=pdf (accessed 17 September 2013).

Ernst and Young (2011). Trading Places: The Emergence of New Patterns of International Trade. Ernst Young and Oxford Economics. 

International_trade_white_paper_v24_Low_Res2.pdf (accessed 9 September 2013).

European Commission (2013). Science for environmental policy. Public health costs of air pollution fall in Europe but remain high 

research/newsalert/pdf/334na4.pdf (accessed 16 September 2013).

Fairplay (2013a). Africa’s maritime structural transformation. 30 May.

Fairplay (2013b). Energized Africa powers shipping. 9 May.

Financial Times (2013). Oil tanker trade growth is fastest in a decade. 12 May.

International Energy Agency (2012). World Energy Outlook 2012. Paris.

International Energy Agency (2013). World Energy Outlook Special Report: Redrawing the Energy-Climate Map. Available at www.
worldenergyoutlook.org/energyclimatemap (accessed 12 September 2013).



37

International Grains Council (2013). Grain Market Report.
gmrsumme.pdf (accessed 17 September 2013).

International Monetary Fund (2013). World Economic Outlook: Hopes, Realities and Risks. International Monetary Fund. ISBN 978-
1-61635-555-5. Washington.

Larsen J (2013). Global grain stocks drop dangerously low as 2012 consumption exceeded production. Earth Policy Institute. 17 

Lloyd’s List (2012a). Get ready for a new world oil map. 12 October.

Lloyd’s List (2012b). Washington faces growing pressure to export the US crude. 13 May.

Lloyd’s List

Lloyd’s List (2013b). Another lost year? 3 July.

Lloyd’s List

Lloyd’s List

Lloyd’s List

Lloyd’s List (2013f). Shippers lose out in slow steaming. 7 January.

Lloyd’s List (2013g). Lower speeds boost box schedule reliability. 7 January.

Lloyd’s List (2013h). Owners opt for scrubbers as SOx emissions deadlines loom. July.

panama-canal-expansion-fueling-us-investments/ (accessed 11 September 2013).

(accessed 29 July 2013).

org/2011/03/panama-canal-expansion/ (accessed 16 September 2013).

org/10.1787/9789264114425-en (accessed 9 September 2013).

OPEC (2012). World Oil Outlook 2012. ISBN 978-3-9502722-4-6. OPEC secretariat. Vienna.

P.M. News Nigeria (2013). Nigeria’s free trade zones attract $9.4b investment. 3 July.

Ports and Harbors (2013). European Commission sets LNG bunkering target. International Association of Ports and Harbors. Ports 
and Harbors. 58(3). 

Research and Markets (2012). The market for coal power plants in Europe (analyst version) – market volumes – projects – strategies 
– trends.

Port Technology 
International

Roussanoglou N (2013). Eco-ships growing in numbers, could undermine value of older ships. Hellenic Shipping News Worldwide. 
June.

Seatrade (2013). Gas fuel going mainstream. March.

Shipping and Finance (2013). Boom in commodities trade by 2025, due to one billion people entering consuming class. May.

 
Port Technology International

UNCTAD (2013). Trade and Development Report, 2013. United Nations publication. UNCTAD/TDR/2013. New York and Geneva.

United Nations (2012). The Global Partnership for Development: Making Rhetoric a Reality. MDG Gap Task Force Report 2012. 
United Nations publication. Sales No. E.12.I.5. New York.

January.

United Nations Department of Economic and Social Affairs (2013b). World economic situation and prospects. Update as 
of mid-2013.



38

United Nations Development Programme (2013). Human Development Report 2013. The Rise of the South: Human Progress in a 
Diverse World. United Nations publication. ISBN 978-92-1-126340-4. New York.

United States Geological Survey (2013). Mineral Commodity Summaries 2013. United States Geological Survey. ISBN 978–1–4113–
3548–6. Washington DC.

blog/2012/dec/10/us-renews-iran-sanctions-waivers (accessed 10 September 2012).

Voice of America News (2013). BRICS leaders optimistic about new development bank. 27 March.

Wiesmann A (2010). Slow steaming – a viable long-term option? Wärtsila Technical Journal. February.

World Shipping Council (2008). Record fuel prices places stress on ocean shipping. May.

World Steel Association (2013a). World crude steel output increases by 1.2% in 2012. January.

World Steel Association (2013b). Short Range Outlook. April.

WTO (2013). World trade 2012, prospects for 2013. WTO press release 688. 10 April.

Clarkson Research Services (2013a

Clarkson Research Services





40

  0

  200

  400

  600

  800

 1 000

 1 200

 1 400

 1 600

 1 800

Other  31  45  49  58  75  49  92  166 
Container  11  20  26  44  64  98  169  207 
General cargo  116  106  103  104  101  92  108  80 
Dry bulk  186  232  235  262  276  321  457  685 
Oil tanker  339  261  246  268  282  336  450  491 

1980 1985 1990 1995 2000 2005 2010 2013

Clarkson Research Services



41

 Clarkson

Research Services

 Shipping

Intelligence Weekly, 2013



42

Vale

(Vale-max)

Vale Korea

Vale

 Clarkson

Research Services, 2013a

 Dynamar,

2013

World Shipping Council, 2013

Daewoo

Triple E

(Triple E) Maersk



43

CMA  CGM

CSCL

Fairplay, 2013

Clarkson Research Services



44

  0

 200 000

 400 000

 600 000

 800 000

1 000 000

1 200 000

1 400 000

1 600 000

2005 2006 2007 2008 2009 2010 2011 2012

Geared

Gearless

Clarkson Research Services



45

1 000 

   0

  20 000

  40 000

  60 000

  80 000

  100 000

  120 000

  140 000

  160 000

  180 000

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50

Clarkson Research Services



46



47



48

Clarkson Research Services



49

 Clarkson

Research Services, 2013b



50

Clarkson Research Services



51

0

 1
00

 0
00

 2
00

 0
00

 3
00

 0
00

 4
00

 0
00

 5
00

 0
00

 6
00

 0
00

 7
00

 0
00

 8
00

 0
00

 9
00

 0
00

1 
00

0 
00

0

  0

 1
00

 0
00

 2
00

 0
00

 3
00

 0
00

 4
00

 0
00

 5
00

 0
00

 6
00

 0
00

 7
00

 0
00

 8
00

 0
00

  0

 2
00

 0
00

 4
00

 0
00

 6
00

 0
00

 8
00

 0
00

1 
00

0 
00

0

1 
20

0 
00

0

1 
40

0 
00

0

1 
60

0 
00

0

1 
80

0 
00

0

  0

 1
00

 0
00

 2
00

 0
00

 3
00

 0
00

 4
00

 0
00

 5
00

 0
00

 6
00

 0
00

 7
00

 0
00

 0

 5
00

 0
00

1 
00

0 
00

0

1 
50

0 
00

0

2 
00

0 
00

0

2 
50

0 
00

0

3 
00

0 
00

0

3 
50

0 
00

0

  0  50 000

 100 000

 150 000

 200 000

 250 000

 300 000

 350 000

  0

1 
00

0 
00

0

2 
00

0 
00

0

3 
00

0 
00

0

4 
00

0 
00

0

5 
00

0 
00

0

6 
00

0 
00

0

7 
00

0 
00

0

8 
00

0 
00

0

9 
00

0 
00

0

  0

 2
00

 0
00

 4
00

 0
00

 6
00

 0
00

 8
00

 0
00

1 
00

0 
00

0

1 
20

0 
00

0

1 
40

0 
00

0



52

  0

20
 0

00
 0

00

40
 0

00
 0

00

60
 0

00
 0

00

80
 0

00
 0

00

10
0 

00
0 

00
0

12
0 

00
0 

00
0

14
0 

00
0 

00
0

  0

5 
00

0 
00

0

10
 0

00
 0

00

15
 0

00
 0

00

20
 0

00
 0

00

25
 0

00
 0

00

30
 0

00
 0

00

  0

 5
00

 0
00

1 
00

0 
00

0

1 
50

0 
00

0

2 
00

0 
00

0

2 
50

0 
00

0

  0

 1
00

 0
00

 2
00

 0
00

 3
00

 0
00

 4
00

 0
00

 5
00

 0
00

 6
00

 0
00

 7
00

 0
00

  0

2 
00

0 
00

0

4 
00

0 
00

0

6 
00

0 
00

0

8 
00

0 
00

0

10
 0

00
 0

00

12
 0

00
 0

00

  0

 5
0 

00
0

 1
00

 0
00

 1
50

 0
00

 2
00

 0
00

 2
50

 0
00

 3
00

 0
00

 3
50

 0
00

 4
00

 0
00

 4
50

 0
00

  0

 5
0 

00
0

 1
00

 0
00

 1
50

 0
00

 2
00

 0
00

 2
50

 0
00

  0

 2
00

 0
00

 4
00

 0
00

 6
00

 0
00

 8
00

 0
00

1 
00

0 
00

0

1 
20

0 
00

0

1 
40

0 
00

0

1 
60

0 
00

0



53

  0

 2
0 

00
0

 4
0 

00
0

 6
0 

00
0

 8
0 

00
0

 1
00

 0
00

 1
20

 0
00

 1
40

 0
00

 1
60

 0
00

 1
80

 0
00

 2
00

 0
00

  0

1 
00

0 
00

0

2 
00

0 
00

0

3 
00

0 
00

0

4 
00

0 
00

0

5 
00

0 
00

0

  0

 5
0 

00
0

 1
00

 0
00

 1
50

 0
00

 2
00

 0
00

 2
50

 0
00

 3
00

 0
00

 3
50

 0
00

 4
00

 0
00

  0

 5
00

 0
00

1 
00

0 
00

0

1 
50

0 
00

0

2 
00

0 
00

0

2 
50

0 
00

0

3 
00

0 
00

0

3 
50

0 
00

0

4 
00

0 
00

0

4 
50

0 
00

0

  0

2 
00

0 
00

0

4 
00

0 
00

0

6 
00

0 
00

0

8 
00

0 
00

0

10
 0

00
 0

00

12
 0

00
 0

00

  0

2 
00

0 
00

0

4 
00

0 
00

0

6 
00

0 
00

0

8 
00

0 
00

0

10
 0

00
 0

00

12
 0

00
 0

00

  0

10
 0

00
 0

00

20
 0

00
 0

00

30
 0

00
 0

00

40
 0

00
 0

00

50
 0

00
 0

00

  0

 5
0 

00
0

 1
00

 0
00

 1
50

 0
00

 2
00

 0
00

 2
50

 0
00

 3
00

 0
00

 3
50

 0
00

 4
00

 0
00

 4
50

 0
00

 5
00

 0
00



54

  0

 5
00

 0
00

1 
00

0 
00

0

1 
50

0 
00

0

2 
00

0 
00

0

2 
50

0 
00

0   0

2 
00

0 
00

0

4 
00

0 
00

0

6 
00

0 
00

0

8 
00

0 
00

0

10
 0

00
 0

00

12
 0

00
 0

00

  0

 2
00

 0
00

 4
00

 0
00

 6
00

 0
00

 8
00

 0
00

1 
00

0 
00

0

1 
20

0 
00

0

  0

 2
0 

00
0

 4
0 

00
0

 6
0 

00
0

 8
0 

00
0

 1
00

 0
00

 1
20

 0
00

 1
40

 0
00

 1
60

 0
00

 1
80

 0
00

  0

1 
00

0 
00

0

2 
00

0 
00

0

3 
00

0 
00

0

4 
00

0 
00

0

5 
00

0 
00

0

6 
00

0 
00

0

  0

 2
0 

00
0

 4
0 

00
0

 6
0 

00
0

 8
0 

00
0

 1
00

 0
00

 1
20

 0
00

 1
40

 0
00

 1
60

 0
00

  0

 5
00

 0
00

1 
00

0 
00

0

1 
50

0 
00

0

2 
00

0 
00

0

2 
50

0 
00

0

3 
00

0 
00

0

  0

 5
0 

00
0

 1
00

 0
00

 1
50

 0
00

 2
00

 0
00

 2
50

 0
00

 3
00

 0
00

 3
50

 0
00

 4
00

 0
00

 4
50

 0
00

 5
00

 0
00



55

  0

 5
0 

00
0

 1
00

 0
00

 1
50

 0
00

 2
00

 0
00

 2
50

 0
00

  0

 5
0 

00
0

 1
00

 0
00

 1
50

 0
00

 2
00

 0
00

 2
50

 0
00

 3
00

 0
00

 3
50

 0
00

 4
00

 0
00

  0

 2
00

 0
00

 4
00

 0
00

 6
00

 0
00

 8
00

 0
00

1 
00

0 
00

0

1 
20

0 
00

0

1 
40

0 
00

0

1 
60

0 
00

0

1 
80

0 
00

0

  0

2 
00

0 
00

0

4 
00

0 
00

0

6 
00

0 
00

0

8 
00

0 
00

0

10
 0

00
 0

00

12
 0

00
 0

00

14
 0

00
 0

00

  0

5 
00

0 
00

0

10
 0

00
 0

00

15
 0

00
 0

00

20
 0

00
 0

00

25
 0

00
 0

00

30
 0

00
 0

00

35
 0

00
 0

00

  0

1 
00

0 
00

0

2 
00

0 
00

0

3 
00

0 
00

0

4 
00

0 
00

0

5 
00

0 
00

0

6 
00

0 
00

0

  0

1 
00

0 
00

0

2 
00

0 
00

0

3 
00

0 
00

0

4 
00

0 
00

0

5 
00

0 
00

0

6 
00

0 
00

0

7 
00

0 
00

0

  0

 2
00

 0
00

 4
00

 0
00

 6
00

 0
00

 8
00

 0
00

1 
00

0 
00

0

1 
20

0 
00

0



56

  0

 2
00

 0
00

 4
00

 0
00

 6
00

 0
00

 8
00

 0
00

1 
00

0 
00

0

1 
20

0 
00

0   0

 5
00

 0
00

1 
00

0 
00

0

1 
50

0 
00

0

2 
00

0 
00

0

2 
50

0 
00

0

  0

 5
0 

00
0

 1
00

 0
00

 1
50

 0
00

 2
00

 0
00

 2
50

 0
00

 3
00

 0
00

  0

 5
00

 0
00

1 
00

0 
00

0

1 
50

0 
00

0

2 
00

0 
00

0

2 
50

0 
00

0

  0

 5
00

 0
00

1 
00

0 
00

0

1 
50

0 
00

0

2 
00

0 
00

0

2 
50

0 
00

0

  0

2 
00

0 
00

0

4 
00

0 
00

0

6 
00

0 
00

0

8 
00

0 
00

0

10
 0

00
 0

00

12
 0

00
 0

00

14
 0

00
 0

00

16
 0

00
 0

00

  0

2 
00

0 
00

0

4 
00

0 
00

0

6 
00

0 
00

0

8 
00

0 
00

0

10
 0

00
 0

00

12
 0

00
 0

00

14
 0

00
 0

00

16
 0

00
 0

00

  0

 5
00

 0
00

1 
00

0 
00

0

1 
50

0 
00

0

2 
00

0 
00

0

2 
50

0 
00

0

3 
00

0 
00

0

C
larkson R

esearch Services



57

MSC Maersk Line

CMA CGM

 P3 International Transport

Journal, 2013

CSAV



58

 CMG MSC Maersk

CGM

Maersk Line

MSC

CMA CGM Group

COSCO

Evergreen Line

Hapag-Lloyd Group

APL

CSCL

Hanjin

MOL

OOCL

NYK

Hamburg Sud

HMM

Yang Ming

K Line

Zim

UASC

CSAV

PIL

www.lloydslistintelligence.com Lloyd’s List Intelligence



59

 The

 Bernhofen et al., Economist, 2013

2013

Arvis et al., 2013

UNCTADstat

UNCTADStat - Statistical Database, 2013

 Lloyds List Intelligence Lloyd’s

List Intelligence - Containers, 2013

Clarkson Research Services, 2013c



60

Journal of Commerce, 2013

60

80

100

120

140

160

180

200

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Lloyds List Intelligence



61



62

10

15

20

25

30

35

40

45

50

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

8

10

12

14

16

18

20

22

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

15

20

25

30

35

40

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

0

5

10

15

20

25

30

35

40

45

50

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013



63

0

20

40

60

80

100

120

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

4

6

8

10

12

14

16

18

20

22

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Lloyds List Intelligence

0

20

40

60

80

100

120

140

160

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

 Cullinane,

2005



64



65

Clarkson Research Services

40

45

50

55

60

65

70

75

1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

 41.5  42.8  43.9  46.2  48.6  49.6  50.6  53.3  55.4  58.0  60.8  60.6  62.4  63.2  63.4  64.5  65.1  66.6  66.4  67.0  68.6  68.4  68.1  71.5  73.0 



66

Clarkson Research Services



67

  0

 5 000

 10 000

 15 000

 20 000

 25 000

 30 000

 35 000

 40 000

  1 391   1 406   1 989
  1 984   10 540    390    773
  1 833    260    472    583

  28 217   8 988   13 571   3 468
  4 729   10 311   1 592    877

  1 914

Clarkson Research Services

 Maersk Container Industry San

 MCI Santonio

San Antonio, 2013

World Cargo News, 2013



68

Clarkson Research Services



69

Clarkson Research Services

   0

 1 000 000

 2 000 000

 3 000 000

 4 000 000

 5 000 000

 6 000 000

15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40

Clarkson Research Services



70

Clarkson Research Services, 2013a

 China

Trade Today - Online Magazine, 2013

   0

  50 000

  100 000

  150 000

  200 000

  250 000

  300 000

  350 000

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Clarkson Research Services



71



72



73

C
larkson R

esearch Services



74

Clarkson Research Services

Clarkson Research Services, 2013c



75

World Bank - Economic 
Premise

Bernhofen DM, El-Sahli Z and Kneller R (2013). Estimating the Effects of the Container Revolution on World Trade. CESifo, Center 
for Economic Studies and Ifo Institute for Economic Research. Munich.

China Trade Today – Online Magazine
om.shippingazette.com/OM/OM4/index.asp (accessed 28 August 2013).

Clarkson Research Services (2013a). The Clarkson Shipping Review and Outlook. Spring 2013.

Clarkson Research Services (2013b). World Fleet Monitor. January.

Clarkson Research Services (2013c). Container Intelligence Quarterly, Spring 2013. May.

Cullinane KPB, ed. (2005). Shipping Economics: Research in Transportation Economics. Elsevier, Amsterdam.

Dynamar B.V. (2013). Breakbulk III – Operators, eets, markets. Alkmaar. 244.

Fairplay (2013). Chemical tankers on cusp of rates recovery. 11 April.

International Transport Journal (2013). Maersk, MSC and CMA to establish alliance. 18 June.

Journal of Commerce
lines/drewry-demise-small-carriers-cuts-competition_20130429.html (accessed 26 August 2013).

August 2013).

2013).

Shipping Intelligence Weekly (2013). Single hull VLCCs – The long goodbye. 14 June.

The Economist (2013). The humble hero. 18 May.

2013).

World Cargo News 
(accessed 28 August 2013).

Clarkson Research Services, London







78

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

10.7 2.4 10.5 11.6 13.4 10.6 11.2 11.4 4.2 -9.0 12.8 7.1 3.3 5.0

7.8 8.5 8.0 8.0 8.0 10.5 13.6 11.8 10.8 4.9 8.3 6.7 5.2 6.0

-15

-10

-5

0

5

10

15

Clarkson Container Intelligence Monthly



79



80

Container Intelligence Monthly, Clarkson Research Services

BIMCO, 2013

Alphaliner, 2013

BIMCO, 2013



81

 200

 400

 600

 800

1 000

1 200

0
1

-2
0

0
8

0
2

-2
0

0
8

0
4

-2
0

0
8

0
5

-2
0

0
8

0
6

-2
0

0
8

0
7

-2
0

0
8

0
9

-2
0

0
8

1
0

-2
0

0
8

1
1

-2
0

0
8

0
1

-2
0

0
9

0
2

-2
0

0
9

0
3

-2
0

0
9

0
5

-2
0

0
9

0
6

-2
0

0
9

0
7

-2
0

0
9

0
9

-2
0

0
9

1
0

-2
0

0
9

1
1

-2
0

0
9

0
1

-2
0

1
0

0
2

-2
0

1
0

0
3

-2
0

1
0

0
4

-2
0

1
0

0
6

-2
0

1
0

0
7

-2
0

1
0

0
8

-2
0

1
0

1
0

-2
0

1
0

1
1

-2
0

1
0

1
2

-2
0

1
0

0
2

-2
0

1
1

0
3

-2
0

1
1

0
4

-2
0

1
1

0
5

-2
0

1
1

0
7

-2
0

1
1

0
8

-2
0

1
1

0
9

-2
0

1
1

1
1

-2
0

1
1

1
2

-2
0

1
1

0
1

-2
0

1
2

0
3

-2
0

1
2

0
4

-2
0

1
2

0
5

-2
0

1
2

0
7

-2
0

1
2

0
8

-2
0

1
2

0
9

-2
0

1
2

1
1

-2
0

1
2

1
2

-2
0

1
2

0
1

-2
0

1
3

0
3

-2
0

1
3

0
4

-2
0

1
3

0
5

-2
0

1
3

0
7

-2
0

1
3

0
8

-2
0

1
3

0
9

-2
0

1
3

New ConTex
ConTex



82

 Clarkson Research

Services, 2013c

(Lloyd’s List Containerisation International, 2013

P3 Network

Maersk Line

CMA CGM Mediterranean Shipping Company (MSC

Maersk Line

Triple E

CMA CGM MSC

Financial Times, 2013a

 P3 East-West

service network

Drewry Container Insight, 2013

Clarkson Research Services, 2013d)



83

 The Institute of Shipping Econom
ics and Logistics,

Shipping Statistics and M
arket Review

w
w

w.isl.org
Brem

en, G
erm

any



84

Clarkson Research Services, Shipping Intelligence Network - Timeseries, 2013

Worldscale (WS)

OPEC, 2013

Barry Rogliano Salles, 2013

 Danish

Ship Finance, 2013



85

Danish Ship Finance, 2013

Barry Rogliano Salles, 2013

 Clarkson Research Services,

2013e

Worldscale

 Clarkson Research

Services, 2013f



86

Dewry Shipping Insight

Worldscale

 Clarkson Research Services,

2013f

Clarkson Research Services, 2013f

 OPEC,

2013



87

 Clarkson

Research Services, 2013e

 Bloomberg, General Maritime Corporation

Overseas Shipholding Bloomberg, 2013b 2013

Lloyd’s List

Lloyd’s List, 2013a

Lloyd’s List, 2013b

 Barry

Rogliano Salles, 2013



88

 Clarkson

 Research Services, 2013e; Barry Rogliano Salles, 2013; Danish

Ship Finance, 2013

 Clarkson Research

Services, 2013e

10 318

1 928

867

1 024

846

953

 0

2 000

4 000

6 000

8 000

10 000

12 000

20
07

-Q
2

20
07

-Q
3

20
07

-Q
4

20
08

-Q
1

20
08

-Q
2

20
08

-Q
3

20
08

-Q
4

20
09

-Q
1

20
09

-Q
2

20
09

-Q
3

20
09

-Q
4

20
10

-Q
1

20
10

-Q
2

20
10

-Q
3

20
10

-Q
4

20
11

-Q
1

20
11

-Q
2

20
11

-Q
3

20
11

-Q
4

20
12

-Q
1

20
12

-Q
2

20
12

-Q
3

20
12

-Q
4

20
13

-Q
1

20
13

-Q
2

Q



89

 0

50 000

100 000

150 000

200 000

250 000
20

07
-0

5
20

07
-0

7
20

07
-0

9
20

07
-1

1
20

08
-0

1
20

08
-0

3
20

08
-0

5
20

08
-0

7
20

08
-0

9
20

08
-1

1
20

09
-0

1
20

09
-0

3
20

09
-0

5
20

09
-0

7
20

09
-0

9
20

09
-1

1
20

10
-0

1
20

10
-0

3
20

10
-0

5
20

10
-0

7
20

10
-0

9
20

10
-1

1
20

11
-0

1
20

11
-0

3
20

11
-0

5
20

11
-0

7
20

11
-0

9
20

11
-1

1
20

12
-0

1
20

12
-0

3
20

12
-0

5
20

12
-0

7
20

12
-0

9
20

12
-1

1
20

13
-0

1
20

13
-0

3
20

13
-0

5
20

13
-0

7
20

13
-0

9

London Baltic Exchange Clarkson Shipping Intelligence Network

Barry Rogliano Salles, 2013

Clarkson Research Services, 2013e

Clarkson Research Services, 2013e

 Clarkson

Research Services, 2013a



90

 Clarkson Research

Services, 2013a

Excel Maritime Carriers Ltd

 Deiulemar Stephenson Clarke Shipping

Reuters, 2013 Shipping



91

 Maritime

Stopford, 2010

PIMCO, 2012

PIMCO, 2012

Nordbank

BaFin

PIMCO, 2O12

BNP Paribas Société Générale Commerzbank Nordbank

Lloyds Banking Group Royal Bank of Scotland

Bank of America Corporation Citigroup



92

Commonwealth Bank of Australia

KPMG, 2012

 Lloyd’s

List, 2013c

Export-Import Bank

 Barry Rogliano

Salles, 2013

Dynagas Angelicoussis Diana Shipping

Chinadaily.com, 2013

KG (Kommanditgesellschaft)

KG

KG

KG

KG

Journal of Commerce, 2013



93

KG

Journal of Commerce, 2013

KG

KPMG, 2012

Financial Times, 2013b



94

 Riverstone Holdings LLC
Zhejiang Marine Leasing Co.(Zhongchang118)

 Ridgebury Tankers LLC
 Yangxi Zhongchang

Marine

Oaktree CapitalNewco
Torm

 Oaktree & Goldman Sachs Excel Maritime Debt
 (from Nordea Bank)

Kelso & Company LP  SeaCube Container
 Leasing Ltd. 

Technomar Shipping

Ontario Teachers Pension Plan SeaCube Container
Leasing Ltd.

 Seaborne Intermodal (Lindsay
Goldberg LLC)

Buss Capital

Roullier, Group BPCELouis Dreyfus Armateurs

 Perella Weinberg Southern
 Cross Latin America Private

Equity Funds

Prime Marine Ultrapetrol

 Leasing company (formed by
 Regions Bank and the Royal

Bank of Scotland)

 International Shipholding
Corporation

 Global Hunter Securities
 Trailer Bridge

Trailer Bridge, Inc

 JP Morgan Harren (SUMO Shipping)

 Consortium led by WL
 Ross & Co (First Reserve
 Corp., China Investment

Corporation)

Diamond S Shipping

 Alterna Capital Partners Solo/Western Bulk

 Apollo Management Principal Maritime First
Ship Lease Ltd.



95

 Kelso & Company Delphin Shipping LLC

 Littlejohn/Northern Soundview Maritime LLC

 Kelso & Company Poseidon Container
 Holdings LLC

 Carlyle CGI (with Seaspan)

 Eton Park/ Rhone Capital Euromar

 Greenbriar Equity Group Seacove Shipping Partners

 Sterling Partners US Shipping

 Fortress Investments Clipper Bulk

 Blackstone / Cerberus American Petroleum
 Tankers

 New Mountain Capital Intermarine Andre Grikitis

Marine Money, Watson, Farley & Williams, Lloyds, McQuilling Services



96

Bloomberg, 2012

CNN Money, 2012



97

Alphaliner (2013). Alphaliner Weekly Newsletter. 4 February. 

 
cn/business/2013-05/21/content_16516813.htm (accessed 1 September 2013). 

aspx (accessed 31 July 2013).

Clarkson Research Services (2013b). Container Intelligence Quarterly, First Quarter 2013.

Clarkson Research Services (2013c). Container Intelligence Monthly. June.

Clarkson Research Services (2013d). Container Intelligence Monthly. May.

Clarkson Research Services (2013e). Shipping Review & Outlook. A Half Yearly Review of the Shipping Market. 

Clarkson Research Services (2013f). Oil & Tanker Trade Outlook. January.

equity-has-1-trillion-to-invest/ (accessed 29 July 2013).

Danish Ship Finance (2013). Shipping Market Review. Available at 
Shipping-Market-Review---April-2013.ashx (accessed 1 September 2013). 

Drewry Container Insight (2013). Maersk, MSC and CMA CGM to join forces. 23 June.

Financial Times (2013a). “Big three” container shipping groups plan alliance. 18 June. 

Financial Times (2013b). Private equity investment in shipping predicted to double. 20 June. 

collapse-germany%E2%80%99s-kg-system_20130312.html (accessed 29 July 2013).

article414768.ece (accessed 31 July 2013). 

tankers/article415255.ece (accessed 31 July 2013).

 

sector/containers/article425313.ece.

com/freight-directory/news/slow-steaming-everyones-a-winner-now/20018015270.htm#.Udl464j8LIU). 

directory/sea/top-box-lines-lost-239m-last-year/20018037395.htm 



98

September 2013). 

OPEC (2013). Monthly oil market report. February 2013. OPEC.

Devabhaktuni-and-Kennedy-on-Global-Shipping.aspx (accessed 31 July 2013). 

Reuters

emerges-from-bankruptcy-276664 (accessed 9  September 2013). 

www.clarksons.net/archive/research/freestuff/Martin%20Stopford%20How%20Will%20the%20Market%20Develop%20%20
Sept%2010%202010%20%28paper%29.pdf  (accessed 1 September 2013). 

 Clarkson Research
Services, 2013a

Clarkson Research Services, 2013b
Barry Rogliano Salles, 2013

Lloyds Loading List.com, 2013a

 Danish Ship Finance,
2013

Alphaliner

no15/Alphaliner%20Newsletter%20no%2015%20-%202013.pdf

CMA CGM
OOCL Maersk Line

APL
CMA CGM SITC

CSAV Wan Hai
Lloyds Loading List.com, 2013b

Con Tex

(Clarkson Research Services, 2013b



99

 Clarkson

RESEARCH/Tankskibe/Produkttankskibe

General Maritime
 Oaktree

Capital Management
SeeNews Shipping, 2012

Danish Ship Finance, 2013

Bank of America-Merrill Lynch Citigroup







102



103

Group of 30, 2013

Preqin, 2013

 OECD,

2011

Financial Times, 2013a

Preqin, 2013



104



105

 Dynamar B.V. Lloyd’s List Intelligence (July 2013)

publications



106

Lloyd’s List Intelligence, July 2013



107

UNCTAD, 1985

Bond et al., 2012

UAUAUA

Aid Au)

 *

 **

 ***



108

 Asia Holman Fenwick Willan

LLP, 2013

Engel et al., 2010

AVIVA Preqin, 2013

BlackRock

Reuters, 2012

Group of 30, 2013

McKinsey Global Institute, 2013

 Commonwealth

Business Council, 2013



109

 Prudential
Plc.

 Macqarie
 Infrastructure and

Real Assets

 Allianz and Borealis
infrastructure

 Infracapital (M&G
Investments)

Formula One

 Associated British
 Ports, Channel

Tunnel Rail Link

 Associated British
 Ports, Red Tunnel

M6

 Warnow
 Incheon Grand

Bridge  
 Busan New Port Phase

2V3 

M&G Investments

PSA International



110

APM Terminals

 Holman Fenwick Willan LLP, DP World

China Harbour Engineering Company 2013

 China Communications Construction

Company

Cayman Net News, 2012

CITIC Securities)

PMSA, 2013

The Plain Dealer - cleveland.

com, 2013

 Livemint,

2013a

Paita Terminal Port

Piura

Bacchiocchi, 2012

Oxford Economics, 2013

 Haven

Gateway Partnership, 2010

 Holman Fenwick Willan LLP,

2013

 Global Infrastructure Partners II Global Infrastructure Partners

 Global Infrastructure Partners Global Infrastructure Partners

 Energy Capital Partners II Energy Capital Partners

 EIG Energy Fund XV EIG Global Energy Partners

 Alinda Infrastructure Fund II Alinda Capital Partners



111

 Morgan Stanley Infrastructure Partners Morgan Stanley Infrastructure

 Citi Infrastructure Partners Citi Infrastructure Investors

ArcLight Energy Partners Fund V ArcLight Capital Partners

 GS Infrastructure Partners II GS Infrastructure Investment
 Group

  

Preqin, 2012

 CATRAM,

CMA CGM 2013

Terminal Link

China Merchants

Dynamar B.V., 2013a

MSC

Pointe-Noire

DP World

China Merchants TIL/MSC Bolloré

Pointe-Noire

Bolloré (CATRAM, 2013)

Harbour Engineering Company Limited

 Dredging

APMT Today, 2013

Sea-

web, 2013

Sundance Resources

Cam Iron

Cameroon Tribune, 2012

Financial Times, 2013b

China Harbour Engineering Company



112

Cayman Net News, 2012

Daily Nation, 2013

The East African, 2012

China Kingho Energy Group Co Ltd

Awareness Times, 2013

Sabahionline.com, 2013; The East African, 2013

Africainvestor, 2013

World Socialist Web Site, 2013

The East African, 2013

 China Harbour Engineering

Company

 Harbour

Engineering Company Limited

Port Finance International, 2013



113

RJR News, 2013

 the Hong Kong Nicaragua Canal Development Investment Co.

Ltd

 The Guardian,

2013

Maersk Triple E

CNNMoney, 2012

The Guardian, 2013

 Shipping Seenews,

2013

DP World

Callao Muelle Sur

Terminales Portuarios Euroandinos Paita

 Pampa

Melchorita (Fruitnet, 2011)

 Financial

Times, 2013c

APM Terminals

 JP JP Morgan

RREEF America Morgan

 Carlyle Deutsche Bank Group

Infrastructure Partners

Carlyle Group Suffolk News-Herald, 2013)

 Bayonne

 Port Bridge

Newark-Elizabeth Marine Terminal



114

PortCalls Asia, 2013

Livemint, 2013b

 The Hindu,

2013

The Economist, 2013a

Drewry Container Insight, 2013

 Business Standard India,

2013

The Economic Times, 2013

Lloyd’s List, 2013a

The Vancouver Sun, 2013

The Economist, 2013b

Maersk Triple E class

 Drewry

Container Insight, 2013



115

The Nation, 2013

Sea News Turkey, 2013

 Antwerp DP World

Deurganck Terminal PSA Gateway

Dynamar B.V., 2012

Deurganck Terminal PSA Antwerp Gateway

DP World

Dynamar B.V., 2013b

Europa, 2013

 Lloyd’s

List, 2013b

Rotterdam Maasvlakte 2



116

 Rotterdam World Maasvlakte 2

APMT DP World Gateway

Lloyd’s List, 2013a

 Ocean Journal of Commerce

Shipping Consultants

 Journal

of Commerce, 2013



117

Journal of Commerce and Ocean Shipping Consultants



118



119

Africainvestor (2013). China builds the biggest port in Africa. 8 April.

Awareness Times (2013). $6Billion Chinese investment for Sierra Leone. 13 May.

Latin Infrastructure Quarterly. Issue 4. June.

Bond DL, Platz D and Magnusson M (2012). Financing small-scale infrastructure investments in developing countries. DESA Working 
Paper No. 114. ST/ESA/2012/DWP/114. May.

Business Standard India (2013). Private bidders give port sector a miss. 11 May.

Cameroon Tribune

CATRAM (2013). Market study on container terminals in West and Central Africa. Final report – MLTC/CATRAM. 23 January. 1–133.

Cayman Net News (2012). China Harbour wins major Ghana port project. 27 September.

CNNMoney (2012). Nicaragua OKs canal to be built by Chinese company. 27 September.

Commonwealth Business Council (2013). Africa Infrastructure Investment Report. ISBN 978-0-9570432-6-8. London. March.

Daily Nation (2012). Sh1bn set aside for free port project. 5 December.

Dredging Today

Drewry Container Insight (2013). Competition heating up on India’s East Coast. 17 March.

Dynamar B.V. (2012). DynaLiners Weekly. 21 December.

Dynamar B.V. (2013a). DynaLiners Weekly. 5 April.

Dynamar B.V. (2013b). DynaLiners Weekly. 29 March.

provision. EIB Papers

Europa (2013). Press release – Commission proposes upgrade for 300 key seaports. 23 May.

Financial Times (2013a). Pension funds wary of UK infrastructure. 7 February.

Financial Times (2013b). Sundance calls off takeover by Hanlong. 9 April.

Financial Times

Fruitnet (2011). Peru to boost port investment. 16 March.

Group of 30 Working Group (2013). Long-term Finance and Economic Growth. ISBN 1-56708-160-6. Group of Thirty. Washington 
D.C.

Haven Gateway Partnership (2010). The economic impact of the ports, transport and logistics industry on the Haven Gateway area. 
Colechester, United Kingdom.

Holman Fenwick Willan LLP (2013). Global investment in ports and terminals. Ports and Terminals. Holman Fenwick Willan LLP. 
London.

Journal of Commerce (2013). Introducing JOC port productivity. Journal of Commerce. 14(3).

Livemint (2013a). Tax-free bonds issued by ports get poor response. 19 March.

Livemint (2013b). Policy aims to attract port infrastructure investments. 21 April.

Lloyd’s List (2013a). Power ports. Lloyd’s List – Ship Operations. 19 June.

Lloyd’s List (2013b). Brussels moves to prevent price abuse at European ports. Lloyd’s List – Ports and Logistics. 23 May.

January.



120

infrastructureto2030/48634596.pdf.

www.oxfordeconomics.com/publication/open/239345 (accessed 26 September 2013).

PMSA
(accessed 25 September 2013).

Port Finance International (2013). Chinese company to invest more than $1.2bn in new Jamaican transshipment port - Port Finance 
International. 5 February.

PortCalls Asia (2013). Cambodia opens new container terminal. 28 January.

Preqin (2012). 2012 Preqin Infrastructure Review. Preqin.

Preqin (2013). Infrastructure spotlight. April.

Reuters (2012). BlackRock to tap infrastructure debt demand. 26 November.

RJR News (2013). Plan for trans-shipment port at Fort Augusta abandoned, larger site being sought. 30 April.

Sabahionline.com (2013). Tanzania and China sign port development package. 27 March.

Sea News Turkey (2013). Bangkok seeks US$67m loan to build infrastructure, ports and railways. 31 March.

Sea-web (2013). News and analysis. APMT explains plans at African ports. 13 June.

Shipping Seenews (2013). Peru to update plans for 4 ports with support from South Korea. 7 March.

Suffolk News-Herald (2013). VPA punts port bids. 26 March.

The East African (2012). Congestion at Mombasa port slows down trade in EAC bloc. 13 December.

The East African (2013). With $11bn Bagamoyo port, Tanzania prepares to take on EA hub Mombasa. 11 May.

The Economic Times

The Economist (2013a). China’s foreign ports – the new masters and commanders – China’s growing empire of ports abroad is mainly 
about trade, not aggression. 8 June.

The Economist (2013b). New bay dawning. 27 April.

The Guardian (2013). Nicaragua waterway to dwarf Panama canal. 12 June.

The Hindu (2013). Cabinet nod for two new major ports in West Bengal, Andhra Pradesh. 9 May.

The Nation (2013). New act tipped to speed up projects. 27 May.

The Plain Dealer - cleveland.com (2013). Port Authority board approves $90 million bond deal for new Cuyahoga County headquarters. 

September 2013).

The Vancouver Sun (2013). Thai–Burma port project stalled. 24 February.

World Socialist Web Site (2013). New Chinese president courts Africa. 28 March.

UNCTAD (1985). Port Development: A Handbook for Planners in Developing Countries. TD/B/C.4/175/Rev. 1. United Nations 
publication. New York.

Zim Ports DP World
Duisport Terminal Link/CMA CGM





122

 ILO, 2012a; ILO,

2012b

ICS, 2013



123



124

IMO, 2011a, Annex 19

UNCTAD, 2012a

IMO, 2009

IMO, 2012a, Annexes 8-11

IMO, 2012b, Annex 8

 IMO,

2012b, Annex 7



125

IMO, 2012c, Annex 2

fw

IMO, 2012c, Annex 3

IMO, 2012b, Annex 9

IMO, 2013c, Annex 13

IMO, 2013c, Annex 14

MEPC.1/Circ.795

IMO, 2013c, Annex 16

IMO, 2013d

EEDI

IMO, 2013c, Annex 17

(EEDI



126

IMO, 2013c, Annex 18)

 IMO,

2013e, Annex 9

IMO, 2013c

MEPC.229(65)

 IMO,

2013c, Annex 4



127

Climate Strategies et al., 2013

IMO, 2012d



128

IMO, 2012e

IMO, 2009

IMO, 2012b



129

IMO, 2012f

IMO, 2013h

UNCTAD, 2012b



130

IMO, 2013k

IMO, 2013l



131

Platts, 2012

 MarineLink.com,

2012

IMO, 2012j IMO, 2012i



132

 IMO,

2013m

IMO, 2013m

IMO, 2013c, Annex 7

IMO, 2013c, Annex 8



133

IMO, 2013c, Annex 9

IMO, 2011a, Annex 13

IMO, 2013c, Annex 28

 IMO,

2013c, Annex 27

IMO, 2013n

 IMO,

2012b, Annex 2

IMO, 2012b, Annex 3

 IMO,

2013c, Annex 3



134

 IMO,

2013c, Annex 1



135

(EC) 648/2005

PricewaterhouseCoopers, 2012



136

(European Commission, 2013)

 International

Air Transport Association et al., 2013

 European Union-United States Joint

Committee, 2012

 United States

Customs and Border Protection (CBP), 2013



137

92-801-1544-4)

(IMO, 2012l).

 IMO,

2012m

 IMO,

2012n, pages 59-62

Oceans Beyond Piracy, 2013

IMO, 2013o, page 63

 IMO,

2013p



138

LEG 100/6/1

(IMO, 2011b)

(IMO, 2013r)

(IMO, 2013s)



139

IMO, 2013t

IMO, 2011b

IMO, 2013u

IMO, 2013v

IMO, 2013w

IMO, 2013o, Annex 7

 Seafarers’

Rights International

IMO, 2013x



140

ISO 28000

ISO 28000

ISO 28000

ISO 28000



141

ISO 28000

ISO 28000:2007

ISO 28001:2007

ISO 28002:2011

ISO 28003:2007

ISO 28000 ISO 28004-1:2007

ISO 28000 ISO 2800

ISO 28000 ISO 28000

ISO 28000

ISO 28000

ISO/PAS 28004-2:2012
ISO 28000 ISO 28000

ISO 28000

ISO 28000

ISO 28004

ISO 28000 ISO/PAS 28004-3:2012
ISO 28000

ISO 28004-1

ISO 28000

ISO 28000

ISO 28004-1



142

ISO 28000 ISO/PAS 28004-4:2012
ISO 28001 ISO 28000

ISO 28000

ISO 28001

ISO 28005-1:2013

ISO 28005-2:2011

ISO/PAS 28007:2012

ISO 28000

ISO 20858:2007

ISO 28006

www.iso.org



143



144

UNCTAD, 2012a

 Miles, 2013; International Centre for Trade

and Sustainable Development Reporting, 2013



145



146

0%

20%

40%

60%

80%

100%

Forthcoming report - The new frontier of competitiveness in developing countries: Implementing trade facilitation, UNCTAD, 2013



147

0 20 40 60 80 100

Forthcoming report - The new frontier of competitiveness in developing countries: Implementing trade facilitation, UNCTAD, 2013



148

38

78

70

30

24

43

19
22

95

54

24

38

49

30

0

20

40

60

80

100

Forthcoming report - The new frontier of competitiveness in developing countries: Implementing trade facilitation, UNCTAD, 2013

0

10

20

30

40

50

60

Forthcoming report - The new frontier of competitiveness in developing countries: Implementing trade facilitation, UNCTAD, 2013



149

TN/TF/165/W/Rev. 16)

 Rubiato and

Hoffmann, 2013



150

Asariotis R and Benamara H, eds. (2012). Maritime Transport and the Climate Change Challenge. United Nations and Earthscan/
Routledge. Available at  (accessed 18 October 2013).

Chiew H (2013). UNFCCC principles must guide work of IMO and ICAO - say developing countries. Third World Network. TWN 
Bonn News Update 4. June 5. Available at  (accessed 
18 October 2013).

Climate Strategies, Cambridge Econometrics, University of Cambridge, CE Delft, and Transport Analysis and Knowledge Systems 
(2013). Research to assess impacts on developing countries of measures to address emissions in the international aviation 

measures_to_address_emissions_in_the_international_aviation_and_shipping_sectors/1389 (accessed 7 November 2013).

2013).

European Commission (2013). Communication from the Commission to the European Parliament, the Council and the European 

eu/taxation_customs/resources/documents/customs/customs_controls/risk_management/customs_eu/com_2012_793_en.pdf 
(accessed 18 November 2013). 

European Union–United States Joint Committee (2012). Decision of the US–EU Joint Customs Cooperation Committee of 4 May 
2012 regarding mutual recognition of the Customs–Trade Partnership Against Terrorism Program (C-TPAT) in the United States 

ICS (2013). The ILO Maritime Labour Convention, 2006: Guidance for Ship Operators on Port State Control as from 20 August 2013. 

on-psc.pdf (accessed 26 November 2013). 

International Air Transport Association, Association Of European Airlines, World Shipping Council, European Association for 
Forwarding, Transport, Logistics and Customs Services, European Community Shipowners’ Associations, The International 
Air Cargo Association, International Road Transport Union and Federation of European Trade Facilitation Organisations 

Statement_to_EU_on_Customs_Changes.pdf (accessed 25 November 2013).

International Centre for Trade and Sustainable Development Reporting (2013). "Rapid acceleration" needed to ensure results at the 
WTO Ministerial, Lamy warns. Bridges Weekly

ILO (2012a). Handbook: Guidance on implementing the Maritime Labour Convention 2006 – Model National Provisions. Available 

October 2013).

ILO (2012b). Handbook: Guidance on implementing the Maritime Labour Convention 2006 and Social Security for Seafarers. 

(accessed 16 October 2013).

IMO (2009). Second IMO GHG Study 2009

IMO (2011a). Report of the Marine Environment Protection Committee at its sixty-second session. MEPC 62/24. London.

IMO (2011b). Questionnaire on information on port and coastal State requirements related to privately contracted armed security 
personnel on board ships. MSC-FAL.1/Circ.2. London.

IMO (2012a). Report of the Marine Environment Protection Committee on its sixty-third session. MEPC 63/23. London. 

IMO (2012b). Report of the Marine Environment Protection Committee on its sixty-fourth session. MEPC 64/23. London.

IMO (2012d). Further work on GHG emissions from ships. Submitted by Brazil, China, India, Peru, Saudi Arabia and South Africa. 
MEPC 64/5/9. London.

IMO (2012e). Draft outline for an update of the GHG emissions estimate for international shipping. Note by the Secretariat. MEPC 
64/5/5. London.



151

IMO (2012f). Possible incompatibility between the WTO rules and market-based measures for international shipping. Submitted by 
India and Saudi Arabia. MEPC 64/5/3. London.

IMO (2012g). Outcome of the United Nations Climate Change Conference held in Bonn, Germany from 14 to 25 May 2012. Note by 
the Secretariat. MEPC 64/5/1. London.

IMO (2012h). Green Climate Fund. Note by the Secretariat. MEPC 64/INF.31. London.

IMO (2012i). Ensuring availability of fuels compliant with MARPOL Annex VI by 2020. Submitted by the International Chamber of 
Shipping. MEPC 64/4/17. London.

IMO (2012j). Assessment of availability of fuel oil under MARPOL Annex VI. Submitted by the United States. MEPC 64/4/41. 
London.

IMO (2012k). Sulphur monitoring for 2011. Note by the Secretariat. MEPC 64/4. London.

IMO (2012l). Information provided pursuant to SOLAS Regulation XI-2/13, the maritime security module of GISIS and the IMO 
Guide to Maritime Security and the ISPS Code. Note by the Secretariat. MSC 91/4. London.

IMO (2012m). Developments since MSC 90. Note by the Secretariat. MSC 91/17. London.

IMO (2013a). Report of the Legal Committee on the work of its one-hundredth session. LEG 100/14. London.

IMO (2013b). Status of multilateral conventions and instruments in respect of which the International Maritime Organization or 
its Secretary-General performs depositary or other functions. London. Available at 
StatusOfConventions/Documents/Status%20-%202013.pdf (accessed 17 October 2013). 

MEPC.1/Circ.815. London.

IMO (2013f). Report of the Expert Workshop on the Update of GHG Emissions Estimate for International Shipping (Update-EW). 
Note by the Secretariat. MEPC 65/5/2. London.

IMO (2013g). Membership of the Steering Committee for the Update of the GHG Emissions Estimate for International Shipping. 
Circular letter No.3381/Rev.1. London.

IMO (2013h). World Trade Organization’s views on document MEPC 64/5/4 submitted by India and Saudi Arabia. MEPC 65/INF.18. 
London.

IMO (2013i). Outcome of the United Nations Climate Change Conference held in Doha, Qatar, from 26 November to 8 December 
2012. Note by the Secretariat. MEPC 65/5. London.

IMO (2013j). Workshop on HNS reporting in preparation for the entry into force of the HNS Protocol, 2010. Submitted by Canada. 
LEG 100/3. London.

IMO (2013k). Information on the second International Conference on Liability and Compensation Regime for Transboundary Oil 
Damage Resulting from Offshore Exploration and Exploitation Activities. Submitted by Indonesia. LEG 100/13. London.

IMO (2013l). Principles for guidance on model bilateral/regional agreements or arrangements on liability and compensation issues 
connected with transboundary pollution damage from offshore exploration and exploitation activities. Submitted by Indonesia. 
LEG 100/13/2. London.

IMO (2013m). Final report of the Correspondence Group on assessment of technological developments to implement the tier 
III NOx emission standards under MARPOL Annex VI. Submitted by the United States. MEPC 65/4/7. London.

IMO (2013n). Adequate port reception facilities for cargoes declared as harmful to the marine environment under MARPOL Annex V. 
MEPC.1/Circ.810. London.

IMO (2013o). Report of the Maritime Safety Committee on its ninety-second session. MSC 92/26. London.

IMO (2013p). Piracy. Note by the Secretariat. LEG 100/6/1. London.

IMO (2013q). Piracy. Submitted by Ukraine. LEG 100/6/2. London.

IMO (2013r). Update on the establishment of a database on court decisions related to piracy off the coast of Somalia and related 

IMO (2013s). Guidelines on measures toward enhancing maritime trade recovery related to the global supply chain system and 
maritime conveyances. FAL.6/Circ.16. London.



152

IMO (2013t). Questionnaire on information on port and coastal State requirements related to privately contracted armed security 
personnel on board ships. Note by the Secretariat. FAL 38/7/1. London.

IMO (2013v). Revised IMO Compendium on facilitation and electronic business. FAL.5/Circ.40. London.

 
1/Circ.817, MSC.1/Circ.1462. London.

IMO (2013x). Fair treatment of seafarers in the event of a maritime accident. Submitted by the International Transport Workers’ 
Federation and the International Federation of Shipmasters’ Associations. LEG 100/5/1. London.

Koch C (2013). Potential for chaos as Europe ponders tighter supply chain security rules. Lloyd’s List. 8 April. Available 
at  (accessed 9 July 2013).

Lloyd’s List (2013). Making the Baltic a NOx emission-control area faces many challenges. March. Available at 
com/ll/sector/regulation/article418151.ece (accessed 12 November 2013).

MarineLink.com 

MarineLink.com (2013). Maritime law & piracy code adopted by African nations. June. Available at 
maritime-adopted-african356075.aspx (accessed 9 July 2013).

Miles T (2013). U.S. warns WTO global trade talks "hurtling towards irrelevance. Business and Financial News. Reuters. 11 April.

Platts
london/eu-council-amends-directive-on-sulfur-content-8859750 (accessed 9 July 2013). 

PricewaterhouseCoopers (2012). Study on possible ways to enhance EU-level capabilities for customs risk analysis and targeting. 31 
May.

Rubiato JM and Hoffmann J (2013). Promoting African intra-regional trade through trade facilitation negotiations. Bridges Africa. 

UNCTAD (2008). Review of Maritime Transport 2008. United Nations publication. UNCTAD/RMT/2008. New York and Geneva. 
Available at  (accessed 12 November 2013).

UNCTAD (2010). Review of Maritime Transport 2010. United Nations publication. UNCTAD/RMT/2010. New York and Geneva. 

UNCTAD (2011a). Review of Maritime Transport 2011. United Nations publication. UNCTAD/RMT/2011. New York and Geneva. 
Available at   (accessed 17 October 2013).

UNCTAD (2011b). The 2004 Ballast Water Management Convention – with international acceptance growing the Convention 
may soon enter into force. UNCTAD Transport Newsletter No.50. Second Quarter 2011, page 8. Available at 

UNCTAD (2012a). Review of Maritime Transport 2012. United Nations publication. UNCTAD/RMT/2012. New York and Geneva. 
Available at   (accessed 17 October 2013).

UNCTAD (2012b). Liability and Compensation for Ship-Source Oil Pollution: An Overview of the International Legal Framework for 
Oil Pollution Damage from Tankers. United Nations publication. UNCTAD/DTL/TLB/2011/4. New York and Geneva. Available 

United States Customs and Border Protection (CBP) (2013). EU, US fully implement mutual recognition decision. News release. 8 

2013).

WCO (2012b). Compendium of authorized economic operator programmes. WCO research paper No.25. Available at 
 (accessed 

18 November 2013).



153

WCO (2013a). WCO Americas and Caribbean Region adopts AEO regional strategy. News. April 3. Available at 
org/en/media/newsroom/2013/april/wco-americas-and-caribbean.aspx (accessed 9 July 2013).

WCO (2013b). Importance of AEO programmes recognized at the AEO Regional Forum in Astana. News. June 3. Available at 
www.wcoomd.org/en/media/newsroom/2013/june/aeo-regional-forum-astana.aspx (accessed 9 July 2013).

WCO (2013c). Working meeting held in promoting AEO project in East African Economic Community. News (June 19). Available 

November 2013).

WCO (2013d). Seminar on the authorized economic operator (AEO) concept. News. April 16. Available at 
en/media/newsroom/2013/april/aeo-seminar.aspx (accessed 9 July 2013).

org/global/standards/maritime-labour-convention/WCMS_150389/lang--en/index.htm (accessed 17 October 2013)

WCMS_090250/lang--en/index.htm (accessed 17 October 2013)

IMO, 2013a

Poincaré



154

IMO (2013b)

UNCTAD (2012a)
UNCTAD (2011a) UNCTAD 2010)

 Maritime Transport
Asariotis and Benamara, 2012 and the Climate Change Challenge

Earthscan/Routledge

 UNCTAD website at
www.unctad.org/ttl/legal



155

. .

CSC IMarEST
IMarEST

Chiew, 2013 IMO (2013c)

int/resource/docs/2013/sbsta/eng/misc15.pdf (Accessed 7 November 2013)

 UNCTAD UNCTAD (2011a)
(2012a)

IMO, 2012c, Annexes 14-17

IMO, 2013c, paragraph 5.1

(IMO 2012b)

IMO, 2013f

IMO, 2013f

IMO, 2013g



156

IMO, 2013c, paragraph 5.20

IMO (2012g)
IMO (2012h)

IMO (2013i)

UNCTAD (2010), pages 124-125

 www.hnsconvention.org (accessed 11
November 2013

IMO (2013a), pages 5-6

IMO (2013a)

ind_offshorediscussion_imoleg@yahoogroups.com

UNCTAD (2008)

2012/33/EU
OJ L 327, 27 1999/32/EC 

 
2013)



157

Lloyd’s List (2013)

UNCTAD (2012a) JWVDT

IMO, 2012a, Annex 4
IMO, 2012a, Annex 5

IMO, 2011a, Annex 2 IMO, 2012a, Annex 3

UNCTAD (2011b, page 8

www.imo.org

www.imo.org

www.imo.org BWM.2/Circ.42-45

WCO (2012a)

 WCO research paper No.18 The Customs
www.wcoomd.org years on and beyond September 2011

UNCTAD (2004)



158

 SAFE Framework of Standards; Customs Guidelines on Integrated UNCTAD (2011a), pages 121-122
 Supply Chain Management; AEO Implementation Guidance; AEO Compendium; Model AEO Appeal Procedures; AEO
 Bene ts: A contribution from the WCO Private Sector Consultative Group; Guidelines for the Purchase and Deployment of
 Scanning/Imaging Equipment; SAFE Data Element Maintenance Mechanism; Trade Recovery Guidelines; FAQ for Small
and Medium Enterprises

tools/tools/safe_package.aspx (accessed 25 November 2013)

and-tools/tools/safe_package.aspx (accessed 18 November 2013)

UNCTAD (2012a), pages 106-107

 Compendium of AEO Programmes"
(WCO, 2012b

WCO, 2013a, 2013b, 2013c and 2013d

UNCTAD (2011a)

European Commission (2013) page 9

European Commission (2012

Koch C, 2013

 AEO-F
AEO-S 354 AEO-C 5969 6023

security/aeo_self_assessment_en (accessed 18 November 2013)
 taxation_customs/resources/documents/customs/policy_issues/customs_security/aeo_self_assessment_explanatory_en.pdf

(accessed 18 November 2013)



159

www.cbp.
gov

trade_outreach/coac/coac_13_meetings/may22_meeting_dc/ (accessed 19 November 2013)

de-conduite-english (accessed 19 November 2013). See also MarineLink.com (2013)

IMO (2013q)

IMO (2013a), page 10

 OurWork/Security/PiracyArmedRobbery/Pages/Responses-received-on-Private%20Armed%20Security.aspx (accessed 19
November 2013)

IMO (2013a)

IMO, 2013s

 www.seafarersrights.org (accessed 19
November 2013)

IMO (2013a), pages 7-9

TN/TF/165

 
countries"

 
2013)







162

 Limao, 2001; Faye et al., 2004; Collier, 2007; Arvis

et al., 2011, UNCTAD 2013

 Arvis et

al., 2010; Kunaka et al., 2013

Arvis et al., 2010, 2011



163

500

1000

1500

2000

2500

3000

2005 2006 2007 2008 2009 2010 2011



164

 UNCTAD,

2013

Arvis et al., 2011

 Kunaka et

al., 2013



165

0 0.1 0.2 0.3 0.4 0.5 0.6 0.7 0.8 0.9 1

2010

2006



166

Fitzmaurice and Hartmann, 2013

 World

Bank, 2013

 Arvis et al.,

2011

World Bank, 2013



167

World Bank, 2013

 Hansen and

Annovazzi-Jakab, 2008

Arvis et al., 2011

 Arvis et al.,

2011



168

Maersk, 2011
Rubiato, 2001

Minera Escondida

Vale Do Rio Doce Vale



169

Quintiq Inc., 2013



170

Interporto

MaersklineMSCCGM-CMA



171



172



173

 Adapted from International Chamber of Commerce Draft policy position paper on authorized economic operators
(forthcoming)



174

the 21st century. Direction in Development. World Bank. Washington, D.C.

Development. World Bank Policy Research Working Paper 4258. June. World Bank. Washington, D.C.

African Development Review. 19(1):6–25. April.

Faye M, McArthur J, Sachs J, and Snow T (2004). The challenges facing landlocked developing countries. Journal of Human 
Development. 5(1):31–68. March.

Fitzmaurice M and Hartmann O (2013). Border Crossing Monitoring along the Northern Corridor.  SSATP (Africa Transport and 
Policy Programme). Working Paper 96. The International Bank for Reconstruction and Development/World Bank. Washington, 
D.C. April. 

 
The Global Enabling Trade Report 2008. World Economic Forum. Geneva, Switzerland.

International Chamber of Commerce (forthcoming). Draft policy position paper on authorized economic operators. 

Kunaka C, Tanase V, Latrille P and Krausz P (2013). Quantitative Analysis of Road Transport Agreements (QuARTA). World Bank. 
Washington, D.C.

Limao N and Venables AJ (2001). Infrastructure, geographical disadvantage, transport costs and trade. World Bank Economic Review. 
15: 451–479.

OHRLLS (2013). The Development Economics of Landlockedness: Understanding the Development Costs of Being Landlocked. 
OHRLLS. New York.

pe=b&creative=33464640814&gclid=CJ--p7yKk7gCFUxe3godISEAuw (accessed 11 November 2013).

Rubiato Elizalde JM (2001). Mejores prácticas de transporte intermodal en las Américas: estudio de casos de exportaciones del 
Mercosur al NAFTA. Economic Commission for Latin America and the Caribbean. Series Natural Resources and Infrastructure, 
No. 33. United Nations publication. Sales No. S.01.II.G.154. Santiago. 

UNCTAD (2013) The Way to the Ocean: Transit Corridors Servicing the Trade of Landlocked Developing Countries. Transport and 
Trade Facilitation Series No. 4. UNCTAD/DTL/TLB/2012/1. United Nations. New York and Geneva. 

World Bank. 2013. Improving Trade and Transport for Landlocked Developing Countries. World Bank contributions to implementing 
the Almaty Programme of Action. A report preparing the ten-year Comprehensive Review. World Bank. Washington, D.C.





176



177



178



179



180



181



182



183



184



185



186



187



188



189



190



191



192



193



194



195



196



197

Clarkson Research Services



198



199



200



201



202



203

Clarkson Research Services



204



205



206



207



208



209



210

Lloyds List Intelligence CI-Online



Readership Survey
Division on Technology and Logistics
UNCTAD
Palais des Nations, Room E.7041
CH 1211 Geneva 10, Switzerland



300 East 42nd Street, 9th  Floor, IN-919J
New York, NY 10017
United States of America



P
ho

to
 c

re
di

t :
 ©

Ja
n 

H
of

fm
an

n

http://unctad.org/ttl

http://unctad.org/rmt

rmt@unctad.org

http://unctad.org/transportnews

Printed at United Nations, Geneva

UNCTAD/RMT/2013
ISSN 0252-5437 

1351746 (A) – November 2014 – 146


