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Figure 2.21
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Handy (26,000 dwt}  Handymax (40,000 dwt)  Panamax (65,000 dwt)  Cape (120,000 dwt)

* Average "Japanese" contract prices converted from Yen at ruling US$ mxosm:wm rates.
Source: Drewry m:_cn_zm Consultants,

(L)




oq3 - spueq 9zis semndod punore 8geuuo} JO UONBIIUSITOD 9y} epnpul 9seyy, “Axeidwmod
JO SIS I0U30 [BI0A9S SONPOIIUL JONIBUI 9T} JO SSIE0TH oY} ‘sjessoa js|Epeds pue otseq
ussMieq pue sdrgs o8] pue [ews TSem)aq J0gIp T so0Ld JBY] JUOPIAS-J[9S ST 1 I M

ozIg puw odA Y, [s50A

‘stoseyornd usomieq JSFIp
[ qoBa 03 TLALS J3tom SAITE[l 9T} YSNO0Y] JUBAR[AI 9( [[L4 MO[2q 0} POLIJAI sjueurs]s
941 Jo yore ‘sxednq sayoadsoad 100 woyrpuod jeisusd st pur jusmdinbe $11 ‘T[98 195504
973 JO 90UBAQ[RI JUIIINOD 9011d 8Y3 SPIRMO} POIOSIIP St Juewwmod ‘Ar08e1ed sy UYL

SI10308y [BOISAYd T'1°3'S'Q

‘Buoxys s pugwIep SULLng TOYA X000 [[LM4 seotd wnrwead
surastgoe o syoadsoxd oyy ‘Afenye) ‘(1298 auwuo) gy BulAey I0j snuoq souxd ou é; aa97}
(1418) pBoy JuDjI04 oFES SPUUO) Gg 03 dn Jo 120 Yy sdmys Juem Auo jox{re™ 81} Ul sI194dng
oy J1) 'eded jedjrew ouj up soud sfexsar ury) JeySmy © osjueiengd s worgeorystydos.
‘p-eppe‘ 20 $8INIBAY [BUOIPPE JO dousssrd oY) 18y} A[LIBSES08T MO[0] 10U §90p 31 “8ITg

‘soowd jexTew pue senfea digs Jurnasouod sjurod Juerodmr
ieqqo oMy ;o_ Surssed ur epew oq ydim 9jou ®© ‘frej9p oI0wW Ul 9sey) 07 SUTWIN] 0X0Joq
ISASMOL] "90UEIHIUSIS JO SI0}0B) OS[E 8B szoljeindar pUE SUOHBISPISTOD jJuswiordwa

‘ssopeyiaeAoN  ‘s[qIdue} pue [eoisdyd oxe SOl Ogroods-[9sseA 9597} ‘UlBW 9y} .U

'$8NyeA £110IB0S PUR PUBTIAP
JO SPAS] BULIBHIP 4 ‘91 - SwesAs puewop/Aiddns oxorm JO 198 B Se paIspisuod sq 1yl

WING UL A Seouenyul 89tad Jo 49 18yjang B ST 019y} ‘ewrerowed J9pia SIY} 03 WOLIPPE UJ

"SIUSTIAOW 918X UYBTOI] GILM UOWB[III0D
owos moys pmoys soowud Aq umoys ureljed puer; oyl ‘4nsex B sy 'sdiys pueypuooses
10} 32430 (114 sxedng 1By s0011d oY) UL (POsyEaL 9 J0U ABW 10 LBW YOTUYM) SUINIAT Inyn]
Jo uowyejoadxe Jmqur Ue ST a0t} ‘aa0jorey) ‘Apree[n ‘yeed sit qe 1[9S puB oo jexIEm
E Jo wojoq Y3 Je Lnq 03 sedoq ‘A[eanjeu ‘pue ,£3powod, siy se digs a4} spaie3dax 19778
o4, -,tedeid jesse, 10 10)e[noads o} (IT) PUE SIY) HIOM 0] 0FBTUO} (poaslreyd uey) xoylel)
pexmboe Fumpssu pue (s1seq uLel-Juof B uo Ajqeqoxd) ofies 03 ssedoe PIrm x0jeaedo a3

(1) - Ivumodys Jo §3L1089180 PBOIG OM) S}OBIJIEB SIOLLIED J[N( 10§ JNIBT PUBYPUOaS oY,

S90LIJ PUBYPTO29G Jurjosyye siojon I I'Z°C'G

S90ud puvypuosag 7'g'y




spupynsuoy) Furddiyg Kimauq 20unog

‘038D [10 10J POSSBIO 10FUO] OU S[9SS9A SWOG

"TONRINGTIUOD
~ Io/3{[ny/s10npoad I0 [10/5[NG/8.10 J0 TI0/3I()
(oq1g)

Jedns ‘quswed ‘winsd4A3 ‘80 - syeqIRW
oyweds ut Surjeredo pue pasiewads usyQ

(,se11es,

uesd()/seye] uBIpRUR)) '3'9) SUO}BINITUOD
[BNSOUN 8ABY URY) ‘SIOASATIOD 0}

soeds 031e0 J0 s50] ammog “pastewads Aiqdiyg

‘OBI IMDOIN0 [Busnuy) “drys pesiewedg
gojey usdo wogy sjqeysmEuySIpUL usI()
‘sd1s pejeoTpap 4Aq PejEUITOD

AOU STE TDIYA S§OPBI} IBD UL 9STL 10]
adoos peymar] ‘peAowrax oq wed pue a[qesiod

sxe s¥08p J1 esodand [eisusd 0} ajqeredwon)

'$s9[I803
Afpeaousy) Arweded dIqNo PIJOLIFSI)

"83IBYOSIP qBId I9pPUTH SOWATIOS

ued odeys pioy] ‘poIved [[om 3q 0] pus}
S[9SSOA "SIOUTBIU0D PUER $105Ul WNTHIWN]E
se gons seodied ‘symq (Yorey uado)

1030

§19318YGISIP-1[09

J9L1TE0 dTOPOO,

IOLLIBO HNG/IOUTEJUO])

IOLLTED M[OG/Te)

J9LLIBY) 91()

JoLIXEY POUIqUION)

-09U I0J 9[B}INS [I5S0A 8y spfoy arenbg | asodand [easuan

(zequny ‘3'9)
SH[NG-09U 0} POJINS SABM[B 10N "TE93 JO
9d£3 pue souesexd st s8 ‘UOIjEISPISUOD
B §1 POUSY}3UII}S-0I0 ISISTM

03383 SUUMO[-891] 1SOTH HIOM 03 QY asodand [easuen I9LLIED {ng

(uolsA-qng) (fexeusp)

SJUSTITO)) odAJ, [ossap adA, 19SSOA

BISLITE)) HNY AL(] SNOLIBA JO ON[BA 1SHIEI (R USI0q
S} JO JUSWBEISEY 93} Ul SUoeISpIsUc) adA ], 9553/ JO sojdmexy pajoo[esg

-  9TBeIgEL

SO




spupynsuoy) Surddiyg Aumay(q 1a04nog

‘08B UEADESIP [EDITTOD B 48 9 ST} PUE UOHIE[IS Jo0p

IOAO SJUTEI}SUOD SOBJ PINOD S[9SSA PIUOISUSTIP A[PPO) ‘010 ‘S0P
aredal  XEWEUE], 10J010Y) OT8 107, AXSUPUL 97} T SX0YMES[d
YT 110 OPETT 0ABY SAEABOS £q pesodmt SYUTEST0D O3 J0 AT

W9t uleq I WNWIXeW
3Y} - YBIp U0 ST JUTBIISUOD JUBDYIUDIS A{u0 oy ], [[BUB)) 2904

TANWIXBU WQ'FE - WEoq U0 ST JUrel}suod 81qeiou 150w

9YJ, 'WZT I9A0 9[311] B 8t (s]0A0] A(ddns rejem [ swalqoad ou 0
108(quis) 7RIp JISURL] WNWIXB]Y "BO[ WG 887 03 dn jo sdigs 1ourejuos
I0] spewm axe suotidesxs yinoy) ‘wg .7 St sdrys [ROISTTOD

J03 (0 snoqng JUPNOUT) 1dus] WNitxey :[BUBly ewWeueg

HeIp WgE'), PUB GIPEsaq SWSIXs W91 gy

‘0] WG GZy o918 pasodut SIWI] S, ‘SHOO] JO S9LIas S ma)sks

oy} Aq pasodm1 $JuUTBIISTOd 9Y) 20R] SOYE JBAIN) O} WOLJ/0)
Burper) s[esseA Jutodursd() [JEUE]) PUBIPA/AEMBS SOUAIRE 1T

"L(eAroadsex w()g puR (9] JO TIBAQ PUB BO] WNIKIXETI

«(TWG'6) YBIP WNWIXBW TO [9SSIA "T0/, JO JIWHl] 178p Y)W WG gg
WEee( WNTIIXEW {(80] WGELZ) Y1TU] WNIHIXB JO [0SSOA (Meyy B1a
9IMox oY} SUIPIOAR SBAG YHON pue dY[eqg 9y} Sunful)) [EUE) o]

:0d8 SUOLJRITUIT] SATIEOTPUL

(spueq

ssep ode)) puB XeWBURJ 8Y) UsIM)Oq SII] Yorym L10597e0 jMp
000°00T-08 Y3 Ul SISLIIBD J{[N( JO I9QUINY PAIIULY Y ‘92U - 9INOT
[NBY 3UO{ SAIIBWIO}E 93 U0 JIWOU09 9q 0} A1108dEd 03180 TEUOYIPDE
jusgINSUl §59550d S[98504A 10318 9T} '9°T) sﬁu;ensuoo 9587} poadxe
A[{eurdsew JBYy) S}UN TBY) SAN[RA JoYIN] PUBTIWOD 0} A[93{]

91e SABMBSS PUR S[EUED STIOLIBA }ISUBI) O} POUOISUSTUTD S[OSSAA

s3oop Jredexdmyg

s{eanos
pue speuso £q
pasoduat syrwr]

sjuem o) odurexsy

BLISILID

sonyeA dnyg JO JUSWISSISSY

oY} ur sqqpe.i_qp;sqoo SLIG [9SSIA JO so[dUIBX PIJII[Rg

LT'2 2198




9pe1} IsIEmads emos uy  ‘sewureadoxd 1gI/TOISUNXS 9T (SIB[OP Q] JO suoy[[_uﬁ ojut
SuTuumna S[Iq Yim -e'r) sarsuedxe Aprrey gy popaesoad 1o POIOPISUO0D BABY SISUMO [BIOASS

‘Butprmaaet juswmeorides e Burnoss Jo 9500 Yy L1eA juermo oYU} WoALd ‘puE (1X0300d
' épq:; Ul S9TURdtWod 10Uy SNOLIEBA J0 siofewr [0 ST} JO $199] o3 JO eWos NP 03 Lysnpur oy
w1 £ouspus) € st exary) sdrgs ppo POUIBIUIBW [[aM a0junoous o4 a[qssod st 31 eqy o8] oy

A SOH s1q) a0y woseax sy, * A1qeqoad, 03 S04, WON JUISAOWE OWIOS TAOYS SBY IoMSUR
. ét{L V(;.Iep[o 793 S[9SSBA $B 95BAI00D A|[ROT)EWOINE jsnw SIN[EA JBY)} WEdW SIY] S90p ‘Ing

‘perenbuyus owoveq 9ABY Lew £3or0utey Funeiedo syt pue urejqo
03 £580 §50] 9q Avw saxeds ‘amopiearq 03 suoad saow oq Aew fuemdmbs pur Lrsuryorm
S} “A191] 920w SOW003q justmesrjdax [091$ oAlsUAdX0  189) PUR IROM, 1978013 pooustxedxs

SBY [9s59A 9y, ‘ode Juisearourl jo exnjed) B Juq se pojdeooe Afjeieuas ST 90U3D8D]08q()

‘Kyeerdumon
I9JEAIS B UO UONB) QABY S3030B] paIB[oL-e3e ‘suremel 9sayy Jo aouelIodWl oY} S[TM
'SNYBIS LoAInS PUB S2UISI[OSYO UO pesndoy sAey pmoa ooud drgs pueypuoodes a1ges1
-ear Aoy oq3 uo ofe yo joedm oy Jo uonerspsucd sy} ‘o3e smeed jo oydnod v

a3y 19850/

"SUIISOp 19410 JO SenRA 9] 8jex 0} }o1spaek e se asn pue erfqi.ze:xo ?spue.m
J0JIUOW WS 4T oA qia Ajrjuenb umowy B A JI9S31 SPUY 19MIBW PUBUPUODSS oY)
‘tnjssaoons Poaoxd sABY SUBISEP 959Y] IOYA| 'S[9SSOA N $91198 10 uS159p PABPURIS 01RO
0} weaq sey sjuswmdo(sasp osey) jo Luewr o) Lnsnpur Jupymadiys ogy Jjo asuodsox ay,

‘Kypqrssod B SARM(E ST UOTISTS) X0 Y319q 10 Sardpaap
BIIXY SBTIUSISTRI] 9I0UX 8¢ UBD SOUSU[UL 218y ysnoyy - (e8uBl BO[ WGZZ-03G O TIggia
sdigs 3uissedwoous AJ[BNSN) SI8LLTED H[M( XBWRUBJ JH0YS, 10y wniwsad soud B Jurreo
ut 10 sjuewmdo(eAsp yeap ,Mo[[eYs BIYN, y3noryy sdeyied - BLISJLIO 0218 [95S0A Judeys ur
[EHUONUL USSq OS[2 9ALY SJUTBIISTOD WO SIISURI] AEMEOS syeudoadde o) j08]10 0} o[qE
5[9859A JO SUOISUSOTIID Y] PUNOIB pausdisop useq saey syoop aredox puE Juprmgmeu Lusm
1EYq3 98] 9Y3 £q PedIojuIel 818 SIdUSNYUL 9SO JO TOQUINU B YSNOY) - $}O50BI( 9ZIE UIR}IAD
PUROIE S[OSSOA JO UOUBIJUSOUOD oY) PUIyaq Suiuoseed oY} 91eopuUl 0y swideq A1 OB

_ ‘sojdwexe eArjRIISIT
PWOS 19330 LT'Z PUE 9Ty soqey, ‘peojsuy erBrrdoxddeur suress ST} ja0dey ST} JOo Jx83u00
oy ut 4nq ‘syutod 9893 wo s1BI0QE]S puE sodLy digs Lo 843 [T ydnoayy o3 o} spqssod st 91

wsieeds pue A)INqixey usemjeq Jjo-epen)
PUE - 219 emhpuey ‘xewrewed ‘ssep ode() se yons ,sSurdnoid, gua PaIBY| SI JonTewm

(L4}

Aol




L
[

€ W0 va13e 0} 3uryess soryred oy (3Mp) e3euno} Jydrompesp pue odiy ueAﬁ Jo digs e a0,

"PRIBULIN[S 94 0] {10 [9SO1p oULILW JO HoKdWNSUoD Bas Je oy Surjqeus s3uryy
TB[WIS 10 J0jeIoUsT YyBYS AUe [IM se 18jjew OSTe [ sem3y vopndwmsuod pue pesdg
‘[8a8] ndino zemod 98 ® 10y a0 ISImIdBMUE sudus urew Jenonaed B 1o ousxsyexd ®
Fulaey ue)jo s19hng qim yoowdmbe wotspadoad s [essea oy 9 [ 9oueDdIIIuSrs Jo Boxe ?ﬁo

juourdmbry

", 90p Leams, 03 pesoddo se  pessed Lasans 10y pajosdxs
SN[EA PROUBYUS YIIM - SNYB}S LOAINS O L UOLBISPISUOD paje[al ade 1aylany e ‘A[snoqo

, "19P10 935 $[9SSA SB UCWIWOD 810X 9WOD3Y 0} SPUS] YDTYA

‘saqerado 1800 A13ue mo[, Jo spuey Y3 ojul sassed jrun oYy se seswasout Lyyiqeqoad oy
‘Joerdeu [eorsfyd jo sudis MOys ﬁea oge Aue jo sdrys yeqs enxg st L O[IA\ 'UOJIPUOD [9550A
' °q [T onsst Jurmuwesp eoud pHNI ozow © - edeidiesrew oy ur enpea s3I gouanyIul
80USY pUR - [9SS9A B WO SUOHEIIMY Surpexy ewmos eoed few (3xuo0 eounod ‘sdeyaed
- 10 douUBIMNSW UR Ul SUISLIB Lewaon) jeyyde | ode 1940, 8Y3 jo Fuyoriye oyl S[IYM

"UMOPRBaI] [BOTUBYIS ™ Jo Joadsold
O3 9sesrour gsnw sported Ie[ndex oy souvie) WMUWXewW S} punode 1o qe quem(i;hba
uosindoxd ejexsdo 0} £9185808U U3 18y} sredng eayoadsord Juome wisoued owos
°Q 1snwW 919} ‘SIY} Ul uCBI0IIBX-10A0 30 juswere ue 3decoe urd sUO O 'SpIeMYoB(q
3uwod Leer ur ing aemod PIBAI] wnWXeW e ¢85 ouiduo oy duney suonIpuod
TOUIBSM 310485 Ul Jurgessdo woym sessea yous jo ‘reqdLrode-ymes sdegaod ‘seviogs uoaq
9ABY 81073 ‘(A3reued 3500 Lyunjioddo we Futumout Lgareyy) sIw} 1199q Ul pasds [oss84,
95EsIOUT 0F o[qeun Juieq jo o3wjuBApBSIP snotaqo sqy woly jredy  -surjex Tomodasaoy
peonpas yonw ‘ezis TB[ITIS JO $198504 10p(0 01 paredwod ‘Yim sourfus wew Funiy jo wondo
o4} Yoo} swog  -Aowewige [enj sedns Joj SPUBWAp JO pUNOI3NDE] B JSUIESE POjoNI)suod
SI0M ST95S0A 8SAYY JO AUBTW 81 308) oY) JO USHE)} 8] 0} $BY 910U ‘UOHYIPPE U] 'eoUBUS UIR
pue sireder jo maxe ey} w | SUISITIOU008-19A0, PUB Arpenb moero avA0 syreuruoysenb
‘S[9ad] a0 peonpar Jo simjord FUSLBYUL ST YILM TOlsss0ar jexrew Hurnedasp Burmp
ﬁaaq Seq o1 Surpea} 112y} jo uorrod pood e ‘teA0eIol peijrmLad WOWUI )nosqe
O} T U9Bq 9ABY 0] SIOAISSUO [BISASS A DAUONIAI oIB Slusuod (993g  Jumprmqdgs
(Sun{ewr ss0]) 4500 Wnwum Jo 988 8y} Ul J[INg 0IoM S[OSSeA 9say} ‘satg  'syunod
oMY wo S0007 0} pusy 988y, 'S[9559A PISE-S[PPIM JO SSIUPUNOS oY} jnoqe poxse Suraq oxe
osfe suoisany ‘sdrys pio otut Leuom Furdumd Inoge Ljdwis jou st uoryenba 9} ‘IsA9MOL

] ‘SIR34 U9y sdeyaed Jo Louejoadxs
(9N Jupprom emyny ® Surureqo sdmys pro-1eek o jo (B3 peonpoid SBY ST} 103098

(8L




((‘JIGSSGVAi oy} Fr0M 0} pasn Futeq juswdmbo spisaroys
j0 worjerodo sedurey xeed oy} se0p 0 0318 Y0P 10§ [BYUSIed oY) dNpal T893 oY} $90p
§B YOnSs ‘ISpISuod 0} §309dSe 9A1IB39U UIRIe0 9( ABW 919Y} ‘SP[OY OM} IO SUO §IAIIS BRI
t{oea .quqqu& tuo:gr 1redy) saqoqeq pue sploq a3 03 eanpe(ex Juruorjisod yeoisdyqd sy (o) ‘

«(swomjejnmied [eored 08red X1 0

£97Iqe 9} 19978 [[U4 STYL) ‘XIUX © ST 9I8T) J J0 [MS SUIes 9T} SBY 1ea3 oY) (e YoM (Q)
(UOT}EISPISTOD B 9 03 1qB3no sired axeds

J0 AJI[IQBIIBAY) ‘UOTPUOY [eorsAyd PUE ISINOEJNUBW §j1 ‘X803 8T} JO [MS pue ad4£y oqg, (®)

xeon E
:SB $I0108] YONS JO UOTJRISPISUOD BA[OATT [[is ST,

s.m:;:mk,_{. PEYIET

;08180 Fop 0] PoUSY1SuULLs AT} 9Ty POYIT 948 810400 Yorey jo adA JBUM (ITA)

JAywedso 03180 pojeMmsUl AUE X573} QI (A)

(syutod 1ejesa 10 sopma [[e0 sARY SPIOY oY) Jo [[e 10 Aue o (I4)

. (S3UTIB0? 9107} I8 I0 YSny s.re{xpo‘qmeq e'qc{ 8Ty (A)
(eTqeaowal ‘3uIpioy 1o f)axg ‘pemaT33URL)s LS} 918 - SNOOPUOaMm], SBY [9859A oI 3T (AT)

(010 §'0) 03180 AABeY 107 PAULYFUSI}S SPIOY 0T} 8y (1D

;yuasoad syue) Jum are 10 sxenbs spjoy 83 Xy (1)

‘dutaado yojey Jo 9zI5 (1)

:9PNOUT $YS T SUOTIBIOPISUOD 3T

‘POYSTULIIP ST FUPUE]S JOXIBW JPG 118Y) 80Uy pue ,uoneoynads wWnwiulg,
ore sdrgs osey} Jo Ljuofewr 9y) JBY) MOTA 9} O} SPUS] ‘s3DIN0S IuUn{oIq g;agg a0} worutido
pauLioyur “pory U] ‘seowd ureSieq je pejoBIIUOY PUB SUSBISOP PIBpUR]S DISEQ SpaeA snotrea
uo POFBQ SEM S08ET PIUW/A[IEa By} Ul oqueg A¢ uodn pexIequid owrmerdoad FuLapio
JoLlres g xewipuey/Apuey jsea oy ‘odurexs 10g NI} SLBAE j0U ST STUY ‘IeAOMOY
STasSOA JBIWIS JOTj0 ueyj (peoud 'o'r) pejed A[qBINOAB] OI0W 3Ulsq UBISOP PIBpPUB]S
5T 10J jUSTMITE UB 9¢ 0SB JYSII 9197, 'JOXIBT 8Y} JO 103095 B X0 9dLId IOJEDIIPUL [ryasn
B 08 UBD 491} ‘SpIOA Iewjo U ‘soxeds Jo AJI{IGRTEA® POO3 PUE AJLIBI[IUE] MOIO JO SDUBYD
19938q B aepo Aoy, ‘Tenuejod sBuruaes pue eouewIoped Suyessedo jo swuaey ur Ajrjuenb
UMOTY, ® oI8 £9Y} 1elj 10€] oY) opn[ut JyS1 so5BIUBADE I8 ‘ooedjex TR B WIGILM
fquremndod jo seadep ® sjseddns siyy “rmq uesq oAy sdrys [ONS Jo IeqEETU JuBOgrUdIS
e jeq) Summssy Cydiey eq uwed sdrgs sudsep pIEpPUE}S JO souesaxd oy} oIeYM EaIE

_ue oq w®o ST, 'SBoXe 03IBd LY UI PosSn S[ELI)EW OY} 59§81 OWOS ul pue {(yuoumrsdueLre

[erowas) jnofe oweq s digs oUl 03 JY3Inoyj jo SINSBIW pooZ ® oA1d [ eoud joNIEW

(64)




"seopt ooLid s.184nq wo Jurresq swoS 9ABY A[qeqoad jum
odewep 1o SUMODYBSI( [BOTUBYDSM 0) _enp ‘BITY-JJO JO SWIIS] UL PI09ax 8,198504A o1} ‘&ﬁ"eu;g

eI 8¢ pnod usyenepun JuLiojow pue uoIsiAzedns jo
©9I39p 973 PUB UOFEOO] dn-£e} o1} ‘194A0MOL] n1o3oey snpd e pawesp oq JgSrm ST} puE Jee)

PUE 189M J0-99.139p oY) seonpaa dn-Aey ‘sme)t auos Ioq ‘dn-prej useq Sey [9S594 9Y3 YoM
0} Jueixe 9y oq [ L1osiy Justuiojdure s,drys o) woag osue og aouengﬁ; xolew ya1p10 oy,

"A13urp10ooe votd piq sig 1sulpe pue deotpuey © 1o snuoq

B ST - juswadurias digsioumo meu 9y} 3deooe o} paxedead st 18121.reyo oyj jey} Surmmsse

- I9MEYD FUIPUBISINO 97} Isipjoym OIE[BAS 0} USIM p[nom 1odnq 93 “Jou Jy 994 I91IBTD

94 PINOD (9894 oYL, ‘s[es Jo 9wy} oy 12 snjels TOHELD 93 3q PINOAL SjRIPSTHUIL IS0 BY],
| | (

*£10381q Bumen

s, drys oy woag eJxowe 1Y} S20USNYUL S[qIFUL] I0UI XSYIO JO I9QUINT ¥ aTe SI9YY “TOASMOL]

("[98894 8} 0] Juswilordure Jurpraoad uy pejsesajur US8q 9ABY OYM SIDISNIBYD

. 51{:1 Jo Aqg[eﬁb oq} uo seorpd aeseyoand sandsdsoxd °Ul 1BY} MIA 9Y3} 0} ST 9IUBISIOX
ol ‘stq) £g) 'suoneyndex Jo 01doy o3 wo sedurdmr 91 se SATIOB[ANS Jua)Xe SU0S 03 T Kiomsrg
3utpea) s}t 0} peInquye 9q UBd By} Sn[eA jo3IewW pueqpupoés _s,d_rqé B U0 SoudnuI oy,

L0381 qiretm(o[dmg[ B

((padesiaue juswoarduwos
o} o AjyeuoyeBu puw Stequnu eyl oy L1030BISHES 91 SY) "UOLBPOTUTONR M)

(reumo sanoadsoad e 03 [ossea v Jo snea ay) sousy
puE sursped Jupex swos gousnpur ueo ToreIou , ssepo 991, oY) ‘SurueyiSueys oo g

S9PIeaA 03 sjonpoad 158403 ySnoryy sjonpoad
[BIMnoL8e woly s5084e0 30 £jeeA B 10 JUR}I0d WL - UOYRIIYUSA PIOY 10 Aiqedes ayy, |

(S seords Lrsuryorm
PeUTBWUN jo 99188p o3 '8'e - uoyredo §.[essaa 0 s(qedtdde wonBw@oINE Jo Jusyxa oyl H

"POUBAS[X JO Juieq SE 098 JUSIW SI9][9S puB s194nq ogads jey) sensst
9} Jo swos ojut 3yasut jo esxdep ® 1950 $90p 11 Inq 8je1dwod jou st 18T] Jurmorioy 8y,

) L "s10398) Juousnyyg eorrd JOuoT0a[as
UMY B Amuept 03 oqqissod st 91 ‘essoa oq} jo spedse [edshyd oy wyym Surareway

(08)




‘(¢suotyejoedxe jeqrem Yy sxedwon
paure3qo sotd eqy pIp MoY) sefes snowaad Jo spioosl Aue PUE (;$9)BX $US101] 08BISAR 2A0qE
81098 J1 PIP) A103STY SUIPLI} §,]9869A 9Y}.WoTJ 0S[e J4IN0s aq JY3 SON YUsIXe 9WOS 0,

' 75}39{99 Telm.rp-n,f.zc? peo.:o;t;a 3o £103sTY £ue ueaq 9X0Y) SRE] (S818)S qBIy o) Aq 'S'0 - 4SIp{ORIg
€ U0 pooeld Furaq 19Ss0A oY) Ul pajnsax ureped Surper; o JusmAopdwe Jeireyo ‘diqsiotmo
snotaod §,19ss04 8} SBY] ;9Inirpuadxe AR PUB ABID TO Sudwngs, uasq 81973 sey ‘qou
1 pUE - punos Lqperoueny sieumo snotaaad oy arep (A3I[enb [assea UIm pauwasouod saodeid
193 XETL 10[EW SIOINIBYD B} SI0p) ;SIUSWIIOD I} Fuo] usaq 9I8Yj SABY 10 pepra)
jods Lyurewmiad useq [essea oYy} SB] 'St yons ‘sordoy jo £jeLrea v 18400 qdum 9107 jySnoyy,

"SIDI0IBYO ptm sxauMo snorasxd (
§,]9850A Y] JO Surpue)s oy} 03 WOALS of [[IM UOIJBIOPISUGD JTUOS 1B} A19fI] OS[B ST 3]

SUORIPUOD Ieyjeam sqemsun ut urjured “E+o - seonorad Sunmyiom sjqeasopu[) (9)
‘spetrejew A31enb xood 10 s1s-Inpoemuem jusuodwos 9INOSqO A[PALB[8IJO 05[] (P)
'£10A1[9p pue uona(dmod udsmiaq spoued Ay3Bus (9) -
‘ssavoad urpring oY) ur sdefep ojeuIpIou] (q)
- 0@ ‘Yx0M prepueis-qhs 1o s3ur[re} ‘sausYep
Jo swWiep SsI1UMO 0f snp (uwonedyuy Ayjdue] Aq pemoroy AqEnsn) pefeouBs sispr() (®)

-opnout Tta
S0USIRIA ANINJ JIOJ SJ0U [ (SIOSIAPR J;eqq'.to JeNIRW G 9Y) ul 8A1308 9soy) Jurpnpour)
szade(d s Lyysnput oyg iéq:; s.xdfpe; Jo g.Ioé ayy, ‘ojeand ur ﬁsee[,_qe - Juswearde ur o( LA
81801 pue srodvuem ‘s10)e1sdo ‘SIouMO qsbm 1Y) A[BYI] ST 1 9I9YM QU0 Inq BaIR 108{gns
HOOWTP B St siyy, “toprmgdrys ay3 yia st snooj 1y uoyusye 2I9YM BIXR 98ITJ 9T,

"SSOT T210} @AgdnItsuod  dn peysjed, ©
10 aseydInd-a1 preddeos , pajeisulal, B 0} (DOUTIUSPI 9 UBD SIEOL 0M) PUNOIE 10] 91B)S ST}
UL $79ss94 30 so[durexe) L1sarep pue wonoidwod usemiaq pied 8,18p(ing 973 je poriad owyy
91qeazls B jueds sey jey) [9sseA oyj woyy Surduet sfeam Jo LjouEA © Ul J[9S71 1S9JIUBTE UEBD
s ", digs wepqoad, e Buieq se uoneindes v a1nboe s[as59A URjIed ‘A1350pUl 04} TIYITM

“103219d0/I8UMO
digs oy pue zepmqdiys oy3 ‘digs 8y} - s[eAd] 9axy) je L[dde ued uorjejndea jo uorysenb ey,
‘9o1pnfead 10 selq 9A1RO8(qNs pue sjo8] SjqLIUL] 30q Jo X1 B s3ssedwodua )1 se pare Joolqns
[BISI24A021100 s0m oY} ST ST} ‘seoud diys pueypuodes U0 sedusN Ul FULIEpISUOD USYM

suogqmndaﬁ WBpnqdnyg pus Pus) B

(18)




8'¥ g'9 - . 0% LLOY
g'g 04 " .- g'p C LB
8'9 gL - <t LLOT
gl ) . 8% LLOT
- g01 - gs -9,
S SR < § SR - 09 -
- 0%1 - 69 PL
- LIT - Al )
. L'8 - 0¥ oL
g g g . 8 J(x£) 93y

000°03T 000°69 000°0% 00097 Qg

(STETIOP S[) UOT[TIIY).
SS-ZLGI :SGOY‘I.I& pHEI{pHOOQS .IG}'.IIBO 3{['[18 JO ’.}UQ[HCIO[SAQG
: 81T o[qey,

“1sed quedar ayy ut sdys pro-1eek uey PUE 24l 10] sejewrlse oyemixoidde
18 A[9SOP 930 S30O[ GT'Z SIQBL 'STUBIMSUO)) oYy Aq poutejurew sumoneqnuLiad ade/ezis
94} SI9A00 ‘ar0je101} ‘g7'7 a3y pue QI'g °[qe], s pejuesaxd ‘sewtes owry wna duoy oy,

"SIBIJUOD TLISY 00T 0} 9218 sTYY Jo sdTs mou 1B L{[enjaia jo U U TEI WO 9] (q)
- Pue spoad 999[] wISpow AISA woy) 210y (B) Jo esnéaeq pog.ra(f A{a;Ae;I 3Y) J0 txed Ljree oy
Ul 8m3Eo] A[[Eal J0U Op 9591} ‘ISASMOL] "SI9LLIBD {1 pousydusns e10 é[qp:ag-apmq x0T
Aq s1s111Bd 910 JO N0 Sutseyd oy} useq sey oangeo) juedyrasdis ayj sedey) oYy 1o “IeqTeu
Z1S [BO1dA] 210w ® sBM JMD 00000T sdeyxad a1oysm sed£} eSejuia sgu61 973 jo ooed a1y
usye} sey ad4A1 3Mp 000'09-39 mepiom Y} zoqbes XEUWIBUB] 94} U] ‘pade L[ipeels sey jo9)
oY} (pusa) xewdpuel] oq3 107 Axoxd wasy 30T 9y} SB 108 01 SBY YOTM) 103008 pazis Apuryy
8Y} 104 “IMDP 000°LE Jnoqe -}o Japz.re;; }{{ﬁq LONIPaW 9Y) 10 SIsuum +00(j‘017 posiewads
‘woyeoyweds Y3y aeype Jureq sxossedspead $31 yHM SOQET aje/pra sy :;o Juamdo[sAsp
B A[[@ox ST - XBWAPUBL] WISpOW oY) - ad4£y gse[ styy, diys XeWApUeRL] 9y} JO 9sBd a1 ur
- A[juadex eyb yun - pue sreaf L11s swos ur seomd eaneiusseadal 19)30 03 aiqeonoradun
St 11 499]] 873 JO 5103008 FUSIBYTP Jo spyoxd o3¢ pue jusmdoressp oy Jo 9STBDS( ‘FDA0IOTY

'seotrd puBypUeIss sayBIUasoxdax BULISA0D SBLI9S BjED
Unr 3uoy Sututmexs USUM DSSN 8( 0} SPosU UOHNBY SUWIOS “J[NIsad © S5V 'SO066T PU® SORET
93 J0 318dI04UN0D $31 WOL POAOWAT £BM SUIOS SISQLET oY) Wi (xewreued '3-9) odLy ouenad v
J0 JISLLIED Mnq [eo1dL} 93 Jey) eses oy omodsq sey 31 ‘SIBLLIBY YN (sdsoos) juswigs [en]
Se [[34 se sdiys prepue)s doreaep 0} sea0w 9Y) ‘seousrayead azgé dmys pue suxeyyed puemop
3uduByd gym Suipeep jaodey ST JO sUOMDes 19¥30 Ul PRussead UOISSNOSIP oY) WO

66-CLET 1S90 pueypUOdeg F'5'S%

(zg)




0'¢z gLT o1 86 880¥
023 £'91 8¢l L8 88be
0'1% 0'ST A 82 88072
0'61 R A ST 0L 88d1
Qo1 6'€1 021 09 L8OV
41 02T 9'8 4 L8Dg
A 8'01 e, 8¢ L85z
g'g 7’8 8'g 8% L8B1
0'8 Ll g9 v'e 980¥
7’8 0’ - I'g 980e
8'g g'9 - LT 98De
9'g Lg - €7 9801
LQ 09 - g'g q8OY
0L 0'9 - 2% g80dE
8’8 9 - g'e 980z
6'6 L'l g'e g8d1
201 £'8 - L'e $80%
g0T 8'8 - o'y e
g'01 76 1'q 7807
011 L'8 - 9'g 801
8'6 $'6 - 9’9 £80%
0'6 8'8 - g9 g8be
a8 9'8 - L9 £8b3g
L0 a, - - 8y £8d1
8'9 0'L - (4 380y
a'g e, - 'y z8d¢
g8 8L - 8'¥ 3803
011 0'8 - g'q z8bI
08T g'01 - 19 180¥
0’41 051 - £'8 1808
a'07 0'81 - 801 1807
el 2 g'18 ZIT 1801
083 0'2% - g'01 0807
093 g'81 - 86 081E
e'77 LLT - 9'8 0807
q'9r Q9T - qL 0801
0'1g LT - £'8 6L07
£'6T 8'91 - Gl 6,08
A g'e1 - L9 6,03
g'71 0T - 8% 6,01
0'8 Q0T - g'g 8LOY
qq 0’8 - e 8L08
8% el - Le 8,07
0P g9 - 8'g 8L01
8 g g 8 {(1£) 93y
000031 00069 000°0%

00093

M

(€3)

(P3uoo) 81°g 9IqB,




SIUDYMSU0) Surddyyg Lunaaq :a0un0g

Teuostaoag (d)

0'02 0'oe g'ar AV I g'er . 98T (HB66T —
¢'81 0'6% - oger 8'LT &1t 91 %661 -
Q'8¢ 0'Lg 0'%1 88T Gal SLY 1661 .
8'ca §'62 S%1 ‘ 9'81 £'21 ST 0661
g3 ' 0'ge 091 .02 AN 131 6861
¢'8T g'La O'T1 821 9’8 98T 9861
S'11 961 G'8 g1t 67 g8 LBET
01 g ] g 01 g {(2h) 0By
aden XRWRuUBJ xewmdpueyy 1921g

§6-L86T :SIa1I8]) Ny PiO-189) (I pus ¢ A6} spuag], sotag
61°G ST98L

Spupinsuo) Suddiyg Lumoaaq :20.4n0g ‘

09z 981 0'81 001 . 26T

022 $'12 Q61 0TI g6de
qLT 0’12 0’61 - O'TT £607
0'L% g'61 0’81 q'01 8601
g9z ¢'81 a'91 g'g 60Y
G'qZ 0'LT g'qr Qs %608
- 0Lg A 09T 0'8 260z ¢

g'0g 0'81 g'91 g8 601
¢'5e 9’61 0'81 0’01 ‘ 160¥
0've 0'0% G'81 G'01 160¢
0'1g g'8r g LT 0'6 1603
0'9Z 0 LT 0'91 0’8 1601
0'%% g'91 gl ) 060%
0.2 - 061 0°LT g'g 06dE"
983 ¢'0% 0'81 L6 06037
008 0'%3 G'81 801 0601
0'1g q'Z% 0'61 g1t vy
q'08 0'23 G'6T . ‘ 80T : 6808
0'0¢ G'61 0'6T <01 68032
9’87 g'81 , 0'GT £'01 6801 -
8 g Q 8 (1£) 93y

000021 000‘gS 000°0% 00093 A

(PJuo0) 81°g °1qRL,

(#8)




Figure 2.22
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Figure 2.23

FREIGHT RATE AND PRICE INDICES:
: HANDYMAX BULK CARRIERS

120

100)

Freight rate jndex {January 1981

N '

O _:___:::_::.:_::_:Z::_:T,_.::_:__:__________:_Z____:__m:_m_::m:_:_______:______.:_%::___::_:::_::_:::::__:::_:_;_:::C:_:Z___:H._

1979 1980 1981 1982 1983 1984 1885 1986 1987 1988 1989 1890 1991 1992 1993

Single voyage rates Period rates Seccndhand prices Newbuilding prices

(monthly, left axis)  (imonthly, left mx@. {quarterly, right axis) ~ (quarterly, right axis)

Source: Drewry Shipping Consultants.
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Figure 2.24

mwm_QI._. RATE AND PRICE INDICES:
PANAMAX BULK CARRIERS
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Figure 2.25 ~

_ mmm_miﬂ RATE AND PRICE INDICES:
CAPE BULK CARRIERS
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Figure 2.26

~EVOLUTION OF THE Bkl

Source: Drewry Shipping Consultants.
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_ : Hﬁga 3.7
Forecast World Seaborne Trade mﬁ, Major and Minor Bulk Commodities: 1993-2003
_ (Million tonnes)
Year: 1993 1994 1995 1996 ,. 15897 1998 1999 2000 2001 2002 2003
f_.
Agribulks:
Grain (a) 203.0 206.5 215.0 213.0 217.0 220.0 224.0 228.0 232.0 238.0 239.0
. Rice , 14.8 15.0 . 153 15.0 15.3 15.0 157 16.5 16.5 17.0 175
: _ Soyameal 275 28.0 28.5 23.0 28.3 28.0 28.5 29.5 30.5 3135 325
¥ _ Other M/P/S (b) 22.5 23.0 23.0 235 23.0 | 23.5 24.0 25.0 26.0 27.0 . 280
o , Sugar 26.8 213 28.1 28.0 284 278 28.8 29.5 30.0 30.5 31.0
i Tapioca 8.8 9.0 9.5 8.8 84 8.0 7.8 8.5 8.5 8.7 9.0
_ Forestry: ! ,
Forest Products 156.5 161.0 167.0 1725 176.5 180.0 181.0 184.5 186.5 188.5 1915
Fertilisers:
Manufactured 48.0 48.5 49.0 485 | 49.0 50.5 : 51.0 51.5 52.0 52.5 53.0
Phosrock 28.5 29.3 28.0 27.0 26.5 25.5 24.5 24.0 24.0 23.0 22.0
Potash 18.0 18.3 17.9 181 18.4 18.7 18.5 19.0 15.0 19.5 19.5
Sulphur (dry) 110 115 12.0 116 117 115 12.0 12.5 12.5 12.5 12.5
Coal: . .
Steam Coal 2015 206.5 214.0 2280 243.0 276.0 292.0 303.5 812.0 323.0 338.0
Coking Coal 161.0 150.5 143.0 137.5 140.0 142.0 - 144.0 147.5 147.56 150.0 150.0
¢+ Ores and Minerals: '
_ Iron Ove 343.0 365.0 380.0 385.0 a82.5 378.0 372.0 380.0 380.0 380.0 379.0
Manganese Ore 6.0 6.5 6.3 65 . 60 55 5.0 6.0 6.0 5.9 5.8
. Nickel Ore 3.7 4.0 3.5 33 w..m 3.2 . 3.0 3.0 3.0 3.0 3.0
\ Chrome Ore 2.4 . 24 2.9 3.0 3.0 3.3 34 3.0 3.0 29 2.8
. Concentrates- 110 11.2 114 116 118 12.0 12.2 125 125 12.7 130 =
- o
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Table 3.7 (cont'd) -
,,a Year: 1993 1994 1995 1996 1997 . 1998 1998 2000 2001 2002 2003
Ore and Minerals: |
Gypsum 12.8 13.2 13.5 18.9 14.2 14.5 15.0 15.0 15.5 15.5 16.0
1_ Salt 211 216 22.2 22.8 234 24.0 ' 245 25.0 25.0 25.5 26.0
' Aluminium: . _
Bauxite 34.5 36.0 35.5 34.0 31.0 295 28.0 27.0 27.0 26.0 25.0
Alumina 18.0 18.8 199 20.8 191 19.5 " 200 22.0 220 22.5 23.0
+ Tron/Steel: .
Serap 270 29.0 31.0 32.5 . 330 355 35.0 36.0 36.5 37.0 3715 :
Products 950 98.5 101.0 103.0 104 107.0 109.5 112.5 114.0 116.0° 118.0
Other: ‘ .
, Omﬁmsﬂ 33.0 31.0 34.0 33.0 34.0 35.0 36.0 31.0 37.0 36.0 35.0
Petcoke 15.8 16.5 17.0 17.3 - 175 18.0 18.5 19.5 19.5 -20.0 20.0
Others _ 45.0 46.0 51.0 53.5 58.0 55.0 57.0 61.0 63.0 64.0 65.0
: Total 1,596.2 1,634.1 1,679.5 1,700.7 1,726.5 1,766.6  ° 1,790.9 1,839.0 1,861.0 1,886.7 1,912.6
0.3% 2.4% 2.8% 1.3% 1.5% 2.3%  14% 2.7% 1.2% 14% 1.4%

_ ' (a) Wheat, maize, barley, oats, Tye, sorghum, wheatflour. For convenience, soyabeans are also included,
reflecting typical shipping linkages of heavy grain/sorghum/soyabeans (hss).

(b) Other meals, pellets and seeds - e.g. rapeseed and sunilowerseed.

(e} Logs, lumber, board, panels, pulpwood, chips, pulp, paper and paperboard.

C - Source: Drewry Shipping Consultants
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. Table 4.1
Forecast Dry Bulk Carrier Supply
Year mcﬁv_% , Orderbook Total Additions Deletions New Supply Combis Total
, )] Current + Slippage + New(b) Orderbook , Orders (2) In Dry Supply (3)
10-50,000 dwt

1993 108.6 1.3 - - 1.3 1.0 2.6 2.6 1021 . 0.2 102.3
13 1994 102.1 1.8 0.3 ; 2.1 16 2.0 3.6 101.7 03 102.0
m,w ' 1895 101.7 0.9 0.4 2.6 39 3.1 2.0 4.1 102.7 0.3 108.0
i 1996 102.7 - 0.8 38 4.4 3.5 5.1 2.1 101.1 0.3 \ 1014
i 1897 1011 ; 0.9 41 49 39 7.1 1.0 980 02 98.2
3 1998 98.0 - 1.0 - 21 3.0 24 39 15 96.5 0.1 96.6
1999 96.5 - 0.6 1.0 1.6 , 13 2.9 2.9 94.9 0.1 95.0
2000 94.9 - 0.3 15 18 14 24 3.8 93.9 0.1 94.0
- 2001 198.9 - 0.4 2.9 3.3 2.6 3.3 28 933 0.2 93.5
2002 '93.3 - 0.7 38 4.4 : 36 3.3 2.8 93.5 0.2 93.7
| 2003 93.5 ; 0.9 2.8 3.7 3.0 3.3 2.8 93.2 0.2 934

50-100,000 dwi _ _ _
|, 1993 54.3 18 . - 1.8 1.4 0.8 1.9 54.9 35 58.4
1994 549 2.4 0.4 - 28 2.2 0.5 2.7 56.6 35 60.1
- 1995 56.6 2.9 0.6 1.9 54 43 0.6 3.7 60.3 3.1 63.4
_ 1996 60.3 - S 11 2.7 38 3.1 2.4 2.4 60.9 34 64.3
, 1997 60.9 . 08 37 44 36 34 1.8 61.1 3.5 64.6
Lo 11998 61.1 - 09 24 3.3 23 1.8 12 616 385 65.1
w 11999 61.6 - 1.0 1.8 2.8 2.0 15 2.8 62.1 3.3 65.4
“ 12000 62.1 - 0.8 12 2.1 14 1.2 3.7 62.3 33 65.6
. 2001 . 62.3 - 06 2.8 34 24 1.6 3.7 63.1 3.5 66.6
_ | 2002 63.1 . 1.0 37 4.7 33 1.6 3.8 64.8 35 68.3
‘2003 64.8 . 14 3.7 . 5.2 36 1.6 3.9 66.8 3.5 70.3

(ST
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Table 4.1 (cont'd) )
" Year Supply Orderbook Total Additions Deletions New Supply Combis Total
(1) Current + Slippage + New(b) Orderbook Orders (2 In Diry Supply (3)

100-150,000 dwi . _ . :

1993 29.4 1.1 - - 1.1 0.8 0.4 0.7 29.7 5.5 35.2
1994 29.7 18 0.3 - 2.1 15 0.3 1.5 30.9 5.8 36.7
1995 309 0.1 0.6 0.7 1.5 1.0 0.3 2.2 31.6 5.0 36.6
1996 316 - 0.4 1.5 19 1.4 1.1 1.1 31.9 5.3 37.2
1997 319 : 0.6 2.2 27 19 1.3 1.0 325 538 38.3
1998 32.5 - 0.8 1.1 19 1.3 0.8 1.3 33.0 5.5 38.5
1999 33.0 . 0.7 1.0 1.6 1.1 0.7 1.6 334 5.4 388
2000 33.4 - 0.6 13 19 . 1.2 0.3 2.0 34.3 5.4 39.7
2001 , 343 . 0.7 1.6 2.3 1.5 0.7 1.7 35.1 ' 55 . 406
2002 35.1 - 0.8 2.0 2.8 1.8 0.7 1.8 36.2 . 55 41.7
2003 36.2 - 1.0 1.7 2.7 1.8 0.7 1.8 37.2 5.5 42.7
150,000+ dwt o

1993 27.2 1.5 - - 15 1.0 0.3 1.1 27.9 7.3 35.2
1994 27.9 35 0.5 - 40 2.6 0.1 15 30.4 7.6 38.0
1995 30.4 2.2 1.4 1.1 4.7 31 0.2 2.3 33.3 6.6 39.9
1996 33.3 - 1.6 15 32 2.1 0.8 1.7 345 7.0 41.5
1997 34.5 - 11 2.3 34 2.2 1.2 1.4 35.5 75 43.0
1998 . 355 - 12 1.7 29 1.7 0.5 1.2 36.7 T74 441
1999 36.7 - 1.1 14 25 15 0.4 2.0 37.8 7.2 45.0
2000 37.8 - 1.0 12 2.3 14 0.2 2.8 39.0 7.2 46.2
2001 39.0 - 0.9 2.0 29 1.8 0.6 2.9 40.2 7.0 47.2
2002 40.2 - 12 2.8 4.0 2.4 0.6 3.0 42.0 . 1.0 49.0 |
2003 42.0 - 11.6 © 29 45 .27 0.6 3.1 44.0 - 7.0 51.0

(751)
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Table 4.1 (cont'd)

Year Supply Orderbook Total Additions Deletions New m:uvq_ Combis Total
(1) Current +  Slippage- + New(b) Orderbook Orders (2) In Dry Supply (3)

'Total Fleet

1993 214.5 5.7 - - 5.7 42 4.1 6.3 214.6 16.5 231.1
1994 214.6 95 15 - 11.0 8.0 3.0 9.3 219.5 17.2 236.7
1995 219.5 6.1 3.0 6.3 15.4 ‘115 3.1 12.2 298.0 15.0 243.0
1996 2280 . 39 9.3 13.3° 10.0 95" 7.2 228.4 16.0 244.4
1997 298 4 - 3.3 122 15.5 11.6 12.9 5.2 227.1 17.0 244.1
1998 2271 - 3.9 2 11.1 7.7 7.1 5.2 297.8 16.5 244.3
1999 227.8 . 34 5.2 86 5.8 55 9.3 228.1 16.0 244.1
2000 228.1 - 2.7 5.2 8.0 55 41 12.4 2295 16.0 245.5
2001 229.5 - 2.5 9.3 119 ' 8.2 6.1 11.2 231.6 16.2 247.8
2002 231.6 - 3.6 12.4 160 11.1 6.1 11.3 236.5 17.0 252.7
2003 236.5 - 49 11.2 161 11.0 6.2 11.7 2413 16.2 257.5

(1) Fleet at 80 June Year t.
(2) Fleetat 30 June year t+1.

(3} Bulk carrier fleet plus combis-in-dry at 30 June year t + 1.

(a) Tonnage due for delivery in 2H year t/1H year t+1.
(b} Assumes 2 year lead time.

Source: Drewry Shipping Consultants
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