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Course #B7302111 & Course #E4102111
Tramp Shipping Management

Chapter 14 Negotiation Leading to a Fixture of Charter Party and
General Introduction to Tramp Shipping Market

|. Negotiation Leading to a Fixture of Charter Party
* Via chartering brokers to circulate (1) tonnage open positions; and/or (2) cargo
orders

(1) An example of tonnage open position :

arthur.hsieh @

i O

=HE: 2023F28208 59

U E:

=5 GEMERAL GUISAN 53.4 K OPEN CJK 20-22/FE8
MV GEMERAL GUISAM open CIK, China 20/22 Feb

DWT: 63,474 MT ON 13.325 MTR SWAD - TPC: 61.35
TYPE: SDBC / IMO MO: 988027 / BUILT: 2020 TSUNEISHI
FLAG: MARSHALL ISLANDS - CLASS: ABS / PAMDI: STEAMSHIP
LOA/BEAM/DEPTH: 199.90 / 32.26/18.60 MTR

GRT/MRT: 35,564 / 21,480

TT STRENGTH: H1,3,5: 26.70 / H2,4: 18.90 MT/M2

5 HO /5 HA - CRANES: 4 X 30 MTS SWL

GRABS: 4 X 12 CBM CAPACITY (ELECTRO/REMOTE)
HATCHCOWVERS: END FOLDING TYPE

GRAIM/BALE CPA: 78,962/75,737 CBEM
CO2/AG0/CEMENT HOLDS FITTED/MNAT VENT

ADA,

*Prefer Voy, try TCT. named proposals pls! Any direction!

B - (.

@ :hipping

TeL - s2-2-d

enx - a2-2 -

Mobile - s2-10-4 G

email - (R -
skype (R otmail.com
wechat - (S
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(2) an example of cargo order :

arthur e QD

=HE:
S HER:

WzfrE:
ES=F

EMAIL :
Website:

@ < iooing and Trading <G o>

2023F2H20HE8B— T 1146

S oo and Trading

ACCT HIJ - FEAST TO W AFR ROMNT

SHIPPING & TRADING

.COm
Com

TEL:+ 92 21-0 TEL:+ 92 21 (R0

PLS OFFER FOR BELOW ROMNT:

ACCT HLJ

HMX/SMX/UMX GEARED

1TCT FM FAR EAST TO WEST AFRICA 85 DAYS WOG WITH GENERAL CARGO
DEL TO MAKE NORTH CHINA

LAYCAN FEB 27 - MAR 3

REDEL 1 5P WEST AFRICA INTN LAGOS, NIGERIA

DECK CARGO OPTION

3.75% ADD PUS

TRY 4/6M SP FOR RIGHT SHIP.

Ship Owners

Charterers

\ tonnage open positions ‘ | cargo orders ‘

) el s
Owners’ Broker Pum— Charterers’ Broker

Chartering Brokers -
(1) Warranty of Authority %% p.460~461

Breach of warranty of authority with negligence

Breach of warranty of authority without negligence

2
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(2) Code of Ethics : BROKER =34 # i§ 32 & : The Baltic Code

https:/ /www.balticexchange.com/en/who-we-are/the-baltic-code.html ===>

https:/ /www.balticexchange.com/content/dam/balticexchange/consumer/docu

ments/data-services/documentation/ocean-bulk-guides-

policies /2020 BalticCode.pdf

Baltic Exchange 77 The Baltic Code # 3 7 $4pdgis e X 3 (7 £i4E 4%
f—r“m#ﬂ%’wﬁ#ﬂ%]j\%zkf&‘ M Bia 2 b i S E D IE
AR NS SR o

A BayaER 5 AT 44 - AP S 1}@\ Pk (- 54w

Our Word Our Bond) — 3% iﬁﬁ’;ﬁf’r_#ﬁﬁi g & o LS TR |G

L IAPRAE 0 TR T B P (e F)PTI & hd 88 4 (Principal »
C T TR A ey R %u’%)iﬁ!% L2 AT Ap RAR B Tk > F] 5 4
fE_-WA;FrSiLi_&_@L& ﬁq_ﬁ?ré‘."l‘—”ﬁﬁﬁé |m ek Bl LG
Agmw%o*bﬁiﬁﬂ—?&#’m 8 ik AR 2 iE
FaA B IR S E G o MR L7 ﬂx&’ﬁbm’mﬁﬂw%

ﬁgmﬁ?% AR R m,ésﬁ'% Al eh- BER K FM R
AR A ARG TR p R B gAY o R IMEL S

N
A
A

r‘u

N =B (dm & oA f
:Hi: bulT 13
\1 =K
w )

\Jz‘

The New Baltic Code (2020) 7 & & 4540

1. Integrity of Markets # - B4
Market Participants shall act to uphold the integrity of the physical freight and

freight derivatives markets and avoid any action or omission that may adversely

L\ '%%, -y‘\

affect these markets or bring the Baltic Exchange and its membership into disrepute.
LI A LR BTy FEI«EL% 'ﬁ‘}%—b’z"k 7 FEA M B ek M
iﬁi&@vu%@%ﬂ%éiﬂiwg KT R B B St e

ERFRLEDEL AL -
2. Fairness and Competition 7 3-2> T |4 ¥3 5 &
Market Participants shall treat their customers fairly, compete fairly and avoid

anticompetitive agreements and practices.

FHAE AL AT HEL S 2T R W AT RS R R LR

ik R R hragE o
3. Ethical Business Practice & - if 4, 3y £ = ;¢
Market Participants shall do business in an ethical manner, always eschew corrupt

practices and comply with any and all applicable laws including those related (but

not limited) to money laundering, sanctions and tax evasion.
3
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FHRR AL B SRR H LRl 83 o
AP E 5 A TR 0 SRR S FIR o iR AR M ik

4. Good Market Conduct % 4+ &% 3-{7 4
Market Participants shall comply with applicable laws in respect of their activities in
the freight and freight derivatives markets, maintain authorizations and permissions
to undertake regulated activities and devote due skill, oversight and resources to
these activities.
WP RE A if@iﬁiii%fﬁﬁ W BRATA MR & Sefp bl 2 2o T
PEOREFFEFT I REEZDER T HELER Tﬁf%)@: poEnBa
Fofe 7 om -

5. Robust and Credible Benchmarks #& iz & # % 08 3 & § .45 1%

Any person contributing data to the Baltic Exchange for administration of its

“3\-\

benchmarks shall always comply with applicable law. Market Participants using
these products shall comply with applicable laws and terms and conditions under
which the Baltic Exchange provides these products and at all times recognize the
rights of the Baltic Exchange in respect of these products.
W@ﬁﬂ%mﬁ LB AR ERE Y B P RS A F AR A fdn e
’)@v&ﬁ,%ﬁ? Jgi%;zfimﬁ#o,g%wﬁk ‘E\;%’h{,#ﬂﬁlm? i;—xb
ff%% S A PR R R e S 23 "—Ls'lH’ ApiRrik a2 &~ AR R
Bi’p:zx"’—‘ M B eaiE Qb TR E B '% ﬁz—'ip 1~ Lrif?&p m%gf
The Baltic Exchange seeks to ensure the accuracy, robustness and integrity of
benchmarks and of the benchmark determination process in order to safeguard
market confidence. To achieve this, the Baltic Exchange has in place well defined
governance arrangements, procedures regarding an independent oversight function,
transparency regarding a benchmarks purpose and methodology alongside a control
and accountability framework, all of which ensures the provision of benchmarks and
the benchmark determination process is accurate and reliable.
R Bena @ b o) KA E IR & A R P8 O F e
EALFE A BN R R RS Beni e o A iE- PR
%&ﬁﬁﬁigﬁ$iii%Wfﬁﬁﬂ%§~%iEﬁ%%ﬁﬁﬁ~ﬁé*
A2 BT F enfr 4] 82 '%LFF ﬁ" i A A 1?@%”25’7%' Jﬁ?—#ﬁ*ﬂm@ﬁi’ff" PE= FKNb—i’z
i Lel“‘a”g SRR A RA B TREFFRESEER LI 2§ R4
LR R S R R ) SRR F AL U S
As a part of this remit, the Baltic Exchange’s subsidiary, Baltic Exchange
Information Services Limited (BEISL), is or will be regulated as an authorized
benchmark administrator pursuant to the Benchmarks Regulation. It is therefore of
the utmost importance that the Baltic Exchange and Members contributing data

comply in all respects with the Benchmarks Regulation. The Baltic Exchange Guide

4
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to Market Benchmarks will ensure compliance with the Benchmarks Regulation by
setting out the rules governing the production of the Baltic Exchange’s benchmarks,
including the procedures governing the manner that assessments are made and
provided by panelists.

SR E bitenE e o L RaaiER L et 2 7 R ena R 5 AT IRE T
02 7 (BEISL) B B # B fodp 3 SRR B2 5 - e e dn b8
gkﬁb9oﬂ%&ﬁﬁﬁ%ﬂ&ﬁﬁ@i%%#ﬁ%i%%%aﬁ&ﬁgé

%a?ﬂgiﬁgﬁu_;ﬁﬁﬂ#ﬁ%ﬁgg o (R BeraiE R 5 7R i%‘l%fé#ﬂfﬂ#p
a>%ﬁﬁ%%ﬂ%ﬁﬁ§i¥W%ﬁﬁ%é4W%m W%%%ﬁm
ol e A 2 R EER W N AR U @ﬁ%mﬁ EL R

fedp ik g AR -
Robust and reliable benchmarks are critical to the proper functioning of many
aspects of the freight market and benefit Members and non-Member Market
Participants alike, from the settlement of freight contracts to the pricing and
settlement of FFA and other derivative products. In addition to the Baltic Exchange
and its panelists, Market Participants have a role to play in ensuring the integrity of
benchmarks. Market Participants must therefore exercise vigilance in providing
information to the Baltic Exchange or to any Baltic Exchange panelist, so as to
avoid any distortion of the benchmark production process, where with or without
intention to do so. Market Participants are also encouraged to immediately contact
the Baltic Exchange upon becoming aware of any fact or information which impacts
any Baltic Exchange benchmark.
ﬁmmviﬁ@ﬁﬁ@ﬁﬁ%ﬁ%ﬁ;@ﬁw%g@@a chit f e £
FVE L %@@@&%ﬁﬂm%@ﬁaﬁwﬁﬁx,ﬁﬁ&ﬁa@ﬁ
%g v EAreng B2 g B B4 A L IR F A X 3
Q%fﬁﬂé%y@ﬁ~m$ﬁ4’ﬂ% ERENY T X T%%ﬁﬂmm
B G T BT o F LB -5 A LU FREF JA RSB ERS
B R ECL DT NEL LA
R Rz d o B ;l'g—b'}‘\b"’ A hejE &
Fep iRl Tasr g

TR ER R BAA B R TR AR ER )
@?”E’ %Jfé#ﬁ*ﬂmé_iiﬁﬁi’? 4 ER YR
G gﬁ B A 3@ b 9720
TE R R a3 E R S AT o

In recognition of the critical role played by the Baltic Exchange in the safe and

N

reliable production of benchmarks and data products (including by exercising
effective oversight and monitoring of the benchmark production process,
establishing and maintaining critical infrastructure to ensure the timely production
and delivery of benchmarks), and to ensure continuity and sustainability in the
Baltic Exchange’s execution of such role, the Baltic Exchange charges license fees

for the use of its benchmarks and data products. Members and Market Participants

5
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making use of the Baltic Exchange benchmarks and other data products should do so
only under a valid licence and in accordance with the terms governing such licence
issued by the Baltic Exchange from time to time.

ﬂ%-ﬁ//}i%—m/“ A ATEF AR ) NE 2V R A4 QIEJFQD 4
BHA s AAM TR AS (3 LTI 2§ g2 e
REREER > S B AEMAE AR > R E AL 2R
FR f;;;fﬂfﬂ)a TR RGAEL L TR AR RS- £
BB R T bR FfBET F e o el o v L Rtk 8
a%%&#ﬁ*ﬁ@%ﬁ¥%%%u£#ﬁ REDAF LS g R
PHELEAL S R A RABERS DL BEF SR R RE L ?—’m
ﬁ&i’%ﬁ%@%&ﬁﬁ@i¥%$*ﬁﬁﬁ“?’i&%*%%%ﬁiﬁ
Bechia @ 2 5 AR - 3FF T I NBATIRE T

2 ® ®

Integrity of Fairness & Ethical Good market Robust and credible
markets competition business conduct benchmarks

1
;;,«*w

S

~

‘i‘a -l
)
3
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B~ p Baltic Exchange % F.

https://www.balticexchange.com/en/index.html =

https://www.balticexchange.com/en/who-we-are/the-baltic-code.html
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AL FREE R FuFR:

F358
(Inquiries, Enquiries)

R ] % % » Fixing on Subject(s) : Recap
(Invitation for Offer) ERR N

k8T S
(Cost Estimate & Market
Sounding)

FERRE T RFERE F> 2
(Confirmation of Subjects of the
Fixture; Subject Lifting)

4p 31 (Indication)

3 2§ I ¢ X 41y
1"7‘7‘3 =" ‘] F\ ,6 onoer

(Negotiation of Charter Party

Details)

W F TR
(Ofter, Firm Offer)

¥ (% )= 2 (Clean Fixture) :
B Recap of Clean Fixture
(Counter, Firm Counter) \

# T ey X (Working C/P)
X
(Counter, Firm Counter)
l 295 %
(Signing of Original Charter Parties)
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* Enquiries #£39;33 § > 3 * p.454

Y& Karin Hsieh <wisdomsh@ms38.hinet.net>
SHBE: 20175 2H208BE8H— T+ 1:39

U - arthur_hsieh@emic.com.tw; TSAO sonia

gl ops@wisdomsh.com.tw

*E: M/V DL ACACIA ( 81k dwt) /RICS - INDO. / KOREA

MR. ARTHUR & SONIA/ KARIN

RE: M/V DL ACACIA ( 81k dwt )

FLWG WE RCVD FROM RICS — Mr. Alex,
Qte.

Karin / Alex
Good day,

Re m/v DL Acacia,
Pls kindly adv us Ows idea for a trip to Korea via Kalimantan.

Awaiting yours.....tks.

Best Regards
Alex Park, D.G.Manager

@ RICs Shipping Co.,Ltd
Unqgte.

B.RGDS

KARIN HSIEH

WISDOM MARINE TAIPEI

TEL: 886 2 2707 3229

MOB: 886 952 589 238

SKYPE: karin6686 @vahoo.com.tw
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Indications 4 31(F & - B”%4 & L7A ) %k pdol,

Owners’ indication -

Instructor: Arthur Hsieh

HEE

A Sonia-EMIC TPE <sonia_tsao@emic.com.tw>

SHEE: 20M7E2817B 28R T4 3:31

Ut & arthur

*5: FW: OPEN VESSEL - MV DL DAHLIA - owners indication
sEM =

From: Sonia-EMIC TPE [mailto:sonia_tsao@emic.com.tw]
Sent: Thursday, September 08, 2016 4:11 PM

To: KK Li - Pinnacle

Cc: arthur

Subject: RE: OPEN VESSEL - MV DL DAHLIA

Importance: High

KK,

pass delivery.

BRGDS.
SONIA

RE ADM hss cargo ex USGULF via COGH to fe with lycn: 23-28 sept, our indication is 10.5k + 250k bss sw

Charterers’ indication -

Arthur - Sonia / Eddie

addcom

THANKS&BRGDS
Eddie Lin
Wisdom Taipei (As agent only )

BHE: Wisdom Taipei / Eddie Lin <wisdomsh@ms38.hinet.net>

a8 2017F2H20H 28— F4F 3:16

WetrE: EMIC Arthur #1#%32; EMIC Sonia Tsao

Bl Wisdom Taipei / Eddie Lin

ES=H Re: MV DL ACACIA / KLAVENESS ( CHRTRS RATE ) Indonesia / India

Chrtrs rate around 7K DOP for one tct Indo / India ( as broker , always try more ), 5.00 total 3.75
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Instructor: Arthur Hsieh

Offers, firm offers, best offers, firm bid 3% ¥ : main terms 2 & ¥ & » kA p.455
& 461,471~472, 479~480,

A Karin Hsieh <wisdomsh@ms38.hinet.net>

S HE: 2017F2B14HEH " T4 5:36

gt arthur_hsieh@emic.com.tw; TSAQ sonia

Bl ops@wisdomsh.com.tw

E=t M/V DLIVY (81K dwt ) / K-Line : KMX ; pdm/china - grain ( charters firn|

MR. ARTHUR & SONIA / KARIN

FOR M/V DL 1VY,

dlivy/ k line

plsd to bid firm for 10 mins

- accnt k line tokyo

- aps pdm atdnshinc

- laycan : mar 5/9 2017 local time

- hire : usd 9,000 diot + usd 400,000 bb gross

- one (rip to spore/jpn inchina

- 6.25% ttl (incl 3.75% adcom)

- if owner agree, other terms and conditions to be agreed later

plsd to hear

rgds

Karin Hsieh

Wisdom Marine Taipei
Tel: 886 2 2707 3229
Moh: 886 952 589 238

Counters, firm counters, best counters, the last counter for fixing % # : main
terms, k7 p.456,473~476
Time validity of offers or counters, timing PFx @ pFF + 3= 2L > & p.462,

p.471~479

Fixing = % - Recap (Recapitulation, 4f & > Main terms 4§ & ) : Main terms
fixed with subject(s) to be lifted or confirmed, % # p.463, 551, 471~474,
p476~482 > 1 B iFi % > Fw 3 iE i JE 7% X —Conditional fixing ¥ i 2

=R

10
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Subjects # 4% (£ i > f4e)iE > kA p.462~463, p.471~474 & p.477~482 >
¥R AT RS SR & Q5ea 2 okd o "Charterers lift(ed) their

subjects", #F A p.478 o

From: Karin Hsieh [mailto:wisdomsh@ms38.hinet.net]
Sent: Thursday, February 16, 2017 9:30 AM

Cc: 'ops@wisdomsh.com.tw' <ops@wisdomsh.com.tw>
Subject: M/V DL IVY / K LINE - sub ok

MR. ARTHUR & SONIA / KARIN

RE: M/V DLIVY /K LINE

FLWG WE RCVD.
QTE.
karin/charlie

gl ivy/k line - sub ok

very plsd to confirm all subs lifted in time.
chtrs comment on the ¢/p if any to be followed soon
pls advs vsl contact details

rgds

UNQTE.

THANKS N B.RGDS
KARIN HSIEH

WISDOM MARINE TAIPEI
TEL: 886 2 2707 3229
MOB: 886 952 589 238

To: 'arthur_hsieh@emic.com.tw' <arthur_hsieh@emic.com.tw>; TSAO sonia <sonia_tsao@emic.com.tw>

tks to you and owner's full support for various papers supplied.

11
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Negotiation of charter party details #EF4, 3 P % wm & s 3

SHE: Maersk Broker Bulk Chartering Operations (TPE) <ops.tpe@maerskbrokerbulk.com>
S E4: 20175 2821B 28 F4 240

Ut &: 'sonia_tsao@emic.com.tw’; joy_tseng@emic.com.tw’

&l ‘arthur_hsieh@emic.com.tw'

*E: MV DL ACACIA / TONGLI - CHTRS SUBS LFITED

i - DAC-4-1 P&Lpdf

MSGNO: 346316641

MV DL ACACIA / TONGLI - CHTRS SUBS LFITED
SONIA+JOY/JOCELYN

PLEASED TO CONFIRM CHTRS' SUBS ARE LIFTED.
THANKS FOR OWNERS' GOOD SUPPORT.

MEANWHILE, CHTRS COMMENTS ON CP DETAILS ARE ASF:

QUOTE=

Rider clause:

cl 93: change 15 into 25

cl 98: delete AGM clause due to not in AGM season
UNQUOTE=

CALLING TO DISCUSS. THANKS.
Best Regards,

Jocelyn Chen
MAERSK BROKER TAIWAN

Clean fixtures # % (= 2)= % @ Recap of Clean Fixture = 2 = % ff &
Drawing up working charter party — € % ¥ 424, 4 15 % 7 (Charterers’
Broker) & i fE 4y 2 G ehE g

Original Charter party X 2 for signature made by both parties, Owners and

Charterers each keep one of which, Brokers may keep the xerox copies.

12
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L % 2 HuBD Heht B HEBAFf 4 ¢

Instructor: Arthur Hsieh

AL LiE Ao g &
1. 8k R % & (Batley) LEXCERR (P ASTER LB
(Flouring mills) °]+ # (Wheat) Mo RERR S 5 |ZERF ke B
WeZR~PR R e LR ®
= EANGEREE
B3 28 52
RESFREZ AL
ETF R L
g~ FAE
2. HER A3 2 (Corn) |E W~ FEES T (P A S gER PR
(Feed mills) T EECER (o A%e - B kD
W~ R T ~BEF SNV EWP
E Al xR g < S )
2P AL -
ERE R AT = B
AR
3. ¥E R + E (Soybean) A A CFRF (P AT R S
(Crushing mills) AR A AL A L
E“I o H \&;_1 ~ g,}(g_i ~ &_

[

4o RN B TR
(Power plants)

"% & (Steam coal)

BN ER S E
B~ B Rt 3
EOR BN TR

AN P

a1
e
A~

S |
3y P
¥

RS 4
W

4

’

. =
- ’
“
b

B -
B

’

i
P
T
i
it ™=
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5. % Y A&k A

(Furnace steel mills)

4% 7 #) (Iron ore) A N N = PASIER o
B~ B s 4 £ ;fﬁ\ﬁ@:]\gr«ﬂ,\
IR EaR s L I LRI SE A A
TR G e |7kt 2
R LI NN P S
(N N R (B <
Eooqlvd s BB
R @z~ R~ AR
B~ &=~
I I e
N d 37 s ®
B~ PRk o
“} 7k (Steam coal) kPR A 4 sSSP A

SINES SN

EN S LN
fﬁr,bg; o

B~ P B~ A%s
B ke I sER
e I N I
PEs oo &
I~ E317 o

B % (Coking coal)

B 2 (coke)

g e ] o

% A % (limestone)

L L
L% o

A 48 B 5 (Steel
products: steel slab,
pig iron, steel bar,
steel billet, steel coil,

ingot etc)

cAE P AR
B~ ¢ B R
gﬁ.‘,% ;U%O

o # P A EE
B~ g~ B ke
_{;\Er'}i,\
W 2R mER
Foo

e

2

6. T YR 4R R

EH

AR LS L

FW BN T

Fhef o Aka 4
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Instructor: Arthur Hsieh

potash, MOP % it 47)

B+ 77 (phosphate)

B g R T 4
£X YR B
FANEE PR

|/E"J\ l“,‘JE o

(Electric arc furnace |# = %-(Semi steel B~ R R gy BH LB
steel mills) products) ~ &4 (B B -
4% > scrap)
7. Kk R -k ik (Cement) W%??LEZIEF FR~~PRHF
(Cement factories) |-k & 34 A B~ B F e
(Cement clinker) # oo PP AER -
8. A Az B & (Log) ~ &+ EFR g7 (PR SEP
(Log processing (timber) ~ oo~ B AT o o FER o
factories) & 1% (Plywood) ~
* J (Wood chip)
9. % AR T iv & 87 4l (Muriate of [# R fr+v H R TE BB~ E

SRR T

10. WerF T 4rit 1 (Bauxite) a2 SN [P R &L A
§ i 48(Alumina =  |&; Port Kamsar ~ & [ ~ & FL7 ~ § 5
aluminium oxide, oo B~ ek Lo
ALO)

11, “4F R 7 4F 7 (Coppet) B o S AN U

B o

12, 3 iy
(Refinery factories) &
% 2 & (Petroleum

companies)

J# (Crude oil; dirty
oil)

RiCE W & LPG
(liquefied petroleum

gas)

OB R SR o
BEEY R
Foos R iaE L &
S INER BNER
iR
P RE P
PR B
T ELN T
I RN
CEEFERNEE ST
ZR 4 £ o

&
=4

bt ST SR
B~ ¢ R~ 574
BoER 3

ER 4k 2
B~ @517 ~ o

B R H& A

«fljo

= &g (Petroleum
products; clean

products)

v é\z‘i’fﬁ»%‘ﬁ%?\f ®
BOHE ~ Bt e %
B R #7%cd v P
BAEAIL 2R
R A

pA SRR
I S
Tede iR
T R RN
EZR 4 £ X S
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13, L #7209 RCRARFING (FEEz g EY L (08P A5
(Gas companies)#? % |(Liquefied natural gas) |2 A 278 % B 7 |F ~ 7 B » i\ B -
RELDFAAT RV FRFIPG |EFR-F2ddp |BRE RN S E
(Natural gas or (liquefied petroleum |¥ & (Trinidad and |F] ~ & & ~ /Z F] -
petroleum gas gas) Tobago) ~ ¥/ = ~ & [ FL7 ~ £+ 1%

producers) RES~FPEZAL WA EREL A
Bz E ey (2o
RN
BA R R
P

14, RALERT i e

(Cargo suppliers)

P:'Li—ii. o

b'l-i-iiu o

15, § 4 7 (Traders) |+ 3 &35 fdren? | e div s (@t forier o
REipe | it -

16, mipiedy ¥ 18  |Rrrarg g dpdle | fEdsde BREFERAF B
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More reading:

http:/ /www.ukessays.com/essays/economics/the-determinants-of-the-demand-for-shipping-

services--economics-essay.php#ixzz42rulixa78
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