=A
A

S Y e P (2 L S e IR SR O R

—A ) RX—= 3 VPR A D —

A f#

French liner shipping company, CMACGM, announced a merger with NOL/
APL (Singapore) in December 2015. With the similar timing, China COSCO also
announced a further acquisition of China Shipping Container Lines. These
mergers happened caused by the recent shipping market. Despite of slow econ-
omy recovery from the 2008 financial crisis and slow economic growth of
emerging countries, liner shipping companies have delivered mega-ships, espe-
cially in the Asia-Euro trade route, which had struggles of a record low freight

rates. For our better understanding of the implication of the mergers, firstly the

liner shipping industry after 1980 are reviewed in this paper. In 1970s and 1980s,

American President Lines (APL) was recognized as being an innovation ori-
ented company leading the industry. Secondly, to investigate causes of the
merger, the carrier costs and revenue were analyzed. The relation of fixed
costs and variable costs of the liner business were a focus of discussion and the
cost curves were illustrated. Finally APL and Danish Maersk Line are re-
viewed as examples of companies who experienced re-structuring and formed
new strategies after mergers. The research sought if these new companies
have adjusted into a new circumstance successfully. Maersk Line who merged
with competitive carriers repeatedly has increased vessel capacity a several
times larger than other carriers. Their strategy aiming towards market power
would have been completed by the deployment of ultra large vessels, however,
this resulted in a catastrophe for the liner shipping market and Maersk's profit
sank. The mergers in the industry made a big shuffle of alliances consequences,
which were found in the spring of 2017. Conclusions indicated a need to discuss
the stance of competition policy in the European Union, which allowed the huge
mergers of European shipping companies but deregulated Anti-Trust Immu-

nity in the shipping industry.
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201512, EBEEFEZTT7 T 2 AD CMACGM 28 » K — )V @ NOL/
APL (BT, APL) 24035 5K L. Yo AR —V (73t v 7 - K=
T4 T A) ARXIVEEICKEOT A T LI T M5 A4 X (American Presi-
dent Lines) % EINL TLLBKRISER N KR TETH oA EH T 52 LIk o7z, H
APL22H 35 EZD20FET2MHH AR =L b D2 &% 5, RETIXERE
i O E AR SR Ol & L C, s R HEE PR 5 REII OV TEE
T 5055 1 BETIIERSEEDRILOZAL & 2D EIIREEICBIT A1 ) X—
ariiFEnL )b THoNZTDORBEIRY KL, & 27 Tl APL 2558
HIBWVIAEN-HREZMBEER» L5 LT BHIEMRFEEOITZX MIon
“C%y—‘ff%o 55 3 B EMARERII BT A EEEEISICOWT APL &, KPRA %

SRR L TG HAEEZ RO TCELT oY= DY —A 7 T4 Y OF = EET 5,
x% v DEDZED S EMMER DS RO S M EHEET b

0 aA>rrEam&Ead/ N—=23>

1 AT TEaDSHEEMEDREELT

3 YT T EAIXI9564F OKE Y —F » K (SeaLand) ORIHIZ L A KE= 2 —
Ux—TUMHpH T FFAMETONREREXE D o THERE INTWE, TORKR, K
POV, R L R SRS Ui b 33> (3 - ary 7)) inrb 7
Vay (7 - arysF) NeBo Two et fMkiEeRiEa r 7 FEFOT
)= 2 L—=UHHBE L, 37594 XMl EHNEK, (Z#EEE S L9
W27 o720 2D X)) BB - BEALDSRIZBIT 5 3 2 T FHEHFO—DDFHT
bdH 5o

LR DL — EATIIWERHEMIE MR BRE L — L L 72nbw b 1~
¥ —E %)V (Intermodal : HAE—Hi#%) b L E5. KEDY— LA U
(Seatrain) *1&19724F 12, H- < dKEVE2* 5 MLB (Mini-Land Bridge : 7 ~ F
Ty D)%, SHIZEBEEFELZY— T ¥ FIX19804F 12N £ T IPI (Interior

U NOL 70— 7 e H 0 APL & 1Y AF 4 2 ZEM @ APL Logistics 7* b > TV 7245, 20154F 1
AT A7 ATEERT =V R AT L A (KWE) NOFEINSET L7720, FRCEW Y 257%1 a‘mi NOL= APL
EEZ D,

? SeaLand DFEINZ DWW TIEB 12 Levinson (2006) %R L 72,

S 19814E (2SS pEH: (Chapterll) DM % Z1F. £ DOBAFEAUE DML OOCL 12 HIL S 72,
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Point Intermodal) #—VEAZMHRDHEKDNT 2 T FEEO Ly N —7 TELNLS
el oTwole (HARE BHZEAT 1985 : 758-760) o

itz a o7 FREGLEE, B - ok - BESEHEED D 7205, D% NICs (Newly
Industrializing Countries) %° NIEs (Newly Industrializing Economies) & Xi¥i
72T VT OFPETH HEE, BB, T, VORI VORHEPHEEL T %,
19844F DK [EFriEgyd:  (US Shipping Act 1984) THMFEMASHET & [F] 5 & K TFhr
F A% R 5 2L (SC: Service Contract) (28T L CHHELE O #411% I/A (Independ-
ent Action) % ¥T o THAZHNE TARAGKELFRARKE & DFEFULE XY o WEET 2% &
D R BRI > Twno 7z,

2 APLOA/X—=23>

TAVH Y TLIT Y NI A RFIBEEICAIE L 72X T4 v 7« A=)V T A
> (PM: Pacific Mail Steamship Company) Z#iE & L. BGIZIZHEIC H AREG &
7o B ZERMRAHE & BENUE 2 ETHL < Fue, duKTiR L HAR, HEZ &2 s
EMAR St TH o 724 T ¥ 7 FARDENE S — MU R A FEMER I IE T L YT
YR Uy YR EOFHERERERMEERL, BREOT-T LN, Y=L
AV EEHRDEHHEREL L TOERBIL L, ThdbdboTa vy 7 OEFRD
EHPENTZESND, L2L. 3T FNORYHAPRE L E ST MV, 4 —
7R, rRrn (QF YN R)ICF Y By 7 (BE5] X AR OB N—
A %REZ1979F 123 7 FEHAIE (block train) % Bifh. 19844F1213HT7- 125
L7z 2BEADY TV - A% v 27 - s A~ (DST: Double Stack Train) %A
L. FlHRHEO =2 —3 =27, ThI I~y M= &P R LTz 1K
Hi2ary 723 2M8A5 L —)V - B— (railcar) (384555 OIRE) % ) 2 W01 72
A/ RXR=YareEh, MERPEGERO-OEREDEHBIIMA D> THROHE)
H A= —ORELEIZANTTO /v 7 57 - 85—y (KD ) Okl b &
BEL720 512, DST ERIERICO Y Ea—F—DAA ¥ 7 L — 4 %o THIRHFEE
I (B/L) &3 v 7 & TEYEIROITA S L)%, EROEHKTE %
72%

YRS < REHOKERRIEE D S 48T &8 22> 7225, APL (& DST # fi#
W2 —F =27 I12H20H1ZETHZE L. EEIE W & SNIRERET O 7 /X

 APL (22w Tid Niven (1986) Ik — A= FIZABENTWAHTZELSHE L 72,

SOMEE D IR TEREE, WRETOY T I F o — VITHAREND 2012, WEICTTEDOBIIEHED
DR ERTH Do MRS O—TH IR TH > 7255, 0ER D1 LU Web TOIBHR - MiZE )31l g
L ) BUE T EATH S CBET 5 2 L2 kL T 5,
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LIVEEOEY) % #EZ O F v MLB H— A THLD sAA, FrsfE o finth & By
b o 72D TH %, 19874 & 834 |2 13 K [E 3 TRt M) % 1572 5 % 04350
TEU ORI O T 7 FHiZIHE R4 v OF— Vv T#EEL, MLBIZXAEY
FAETNVOERE BIE L7720 MBI —L4E, 39.34— FVTERTD ) » - %
FYv 7 AD AT L Sz, E 512, 19944F 5 IZIHREE RO 7o —N )y
BT T4 T Y ADSEERT & 7572 TGA (The Global Alliance) Dififif& %383k LT
W5 TOXHIZAPL DI T HLDFHEIZIZL DA /) R=v a VPR TER
%o

NS T AT - A= VITA VRO TAFT T I X a o747 VT
KIZAZ ) 2 =Tl % RO TH o 72 BT ER 27z APL O
DIAROREF I & %2 % 72 & APL D150 13K TFER AT HAR L KREDORELIZD
ZL DHERHNALZET Z 50

I EMMEREOAD

1 TEMBEXROWEEEIAD
KRETIE, EMIRFEEONCHEE, S, KRERUREFRICE > - ERNE2H 5,
E@%Mﬁ%@@i@ﬁ@ﬁ%&?%%&étﬁLiﬁ%?%?%é_&#%%t
Tl s b, HiIZ X VifELEE (ocean freight rate) (& 1FEU (40FT =~
7 F) 7203000k FIVLLEDOR: b HALX1000k FVELTICELAL I L H D,

X1 204FERMEE TESEH@ER
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WLonhTws EIHBR 2016455 A 2 H),

48



T IUEE AR 12 % IR o R

B2 L T S AR IC < S RBIINALEE CTld ) R ) 25K & v, ERTIIR S
T4 )74 (volatility) EIFIEN TS, WESMIC L > TRIAEMMFERL S —
SFNVHEELREOLT AL FTY A7 5% X505, ERFEEOINAIZZ Of
BNAIZORMEET 52 L1 b, bRAI, 2014FEDEMMEAONIREZ A 5
ERFIFEDOFEIGTI DT 4% 128 EF > T b5

—HTaAMIHRETEB ST, WEWNTH L. EMRFEEORTEMIX
o2y b - QA NEY—IFVTOILYTF - NI FYT T - TAID2D
EERDLIENTE D, IMNTIFROFEZ B L THEFET 5720, F4 12 LTt
MIEBROFEL I 72E L2 810D T2, MAERIZPFEOIHIE AT %
CIXFEEE L L GEFURIEDOE (void week) ZEZ A, Z L EICHERREA
VEECHIE, FEs % Rk L —2 IR L C (ships ray up) TEORIEZFFD
LD EHITHIRDEAT UL, F—F— L OFMEHERIIIT L) OR
FEFMR OB . M VEMINIAZ Ty TRITEORE LEZX 52 £12b % b,
20y b - TR MIEAA. AROEVRT T4 7 v 2 (BFBAR) 55 ORED
A, 254 T VSA (Vessel Sharing Agreement) 7 &Ik IZ 72 0 #E5E
TH5b%

—3IFN - aZXA D) B LY MIEEREH EE R SNBBEORFEE %S 4
TRET7 P T7TONTEINEST SN EILFEDO LI I12. & — 3 7V (FBERE300
~400£ —% —) H7- 95077 TEU Tkt & 7z & KRB T $20~307 TEU
EEFDHRLCHEROBEL TR, ¥—IFVOEMEPRLCE LT 1 arTFdH
VDA (=v b TAM) CKERENTLEI LIRS, LY MNISOS
CWENYFY) Y7 - aZXPMT, SNREHENTHL7-0MNEERELEZ L LD
T& 5" =3I F IV TOMBEIEETTFEENNTH 2D T, BE2MRV & EE 2
FAEETHITHB LR A ZZERHIR TOBPFEF N2 22 L1k 5,

T HEEEEDOA YTy 7 ROV, 72k 21X JOC M20164E 2 H19H . “Asia-Europe spot rate slide speeds up
after Chinese New Year” #Z MR\ 7272 & 72wy, 7272 L. JOC % & AW OREFIRDTHEN T 2 EETRIZIZ AR »
MEEDS H A OBFBEENRIZTS Z LT,

SORAH - FRE BT B L OGRS L {3 h D PSA36% (Net Profit or the Year/Revenue PSA
NEWS RELEASE 12 March 2015). DPW64.7% (Adjusted EBITDA margin DPW 2014 Preliminary Announce-
ment Final)o %8B, 73 THAMBEFLOT YA OPGSHEIIE L AT - F 1) 7 OMIGERLREE 12 RIEE 5
Zho

20y b TAMND)BUEBRHEEZOND L DRIFERMEEN LY 78 f 0y b, AR ED D505
CITENY I —DREUEBRHE L. ZOMOMAMOEEE S HfvE 2 SIEEERHEE 2 5,

0 CCTREMY - I FLVTOMEERIEE LTV

YN RNY YT - aR }‘ iﬁ' b EES *i&@ﬁtﬂfﬂ“) =L TARAN T Y MRS, FEMIZIZZZT
LHBEOREBENE &2k 2,
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L LERBIE, TAVARHARR O3 7 E#ETIIHAB LD #F 35 Al
B EEAL LTS AL S AUt O 2 8 L, A4 7 VEgIZER D RS Twn
%o EMMAHSFHELRENIITIICERT T4 ) T4 DBHLHTHEHENAZ T
02 3 A N OAMALED DT EDDUIID o T b,

2 EHOER : APL OIZiEE

FAZEMMEHOBO R I A MIOWTER L2 2 TIEABHIZE 72 APL
DEFEDFFEPIRIZ OV T ATV HM21R LA L )12, APL CGEBIARESF)
(E20114E 5 & 5 WG CHlRFEIZHE> TV be ) —~ ¥ 3 v 7 LIED20094E7 5 3
B & —HERICTHIANHIAE L 7220104F 2 B W CT— B b BFIC % o T e Wi i’
B L 2 WERIE, P OB R O SL THLEE I TIIERINALEE D [EDEN 2 &
P S N7ze — 7T, WEET S TIEHGI3 1 70 TEUBE, 277 TEU £ TO®K
BB DO IR E T ADTHNT WL, =<3y 7 DREiD20064E 5 520154 F T%
AHbHEFER WMHE) 34.4% 2 FoTnbb00, i IER) Tehr
LR BAERT 7% E 72> TWBY,

PRINALEE 1L 24 ED /N > F1 —  (bunker @ #REHI) OEEIZ L - T, £ THE
S ETHML L TV 72 OHIRHEEM (slow steaming operation) TI0~11%# & 7% -
TWa, ittt HWHEE AR Z 5 1 2100 ML Ed 2ipffioixEz L TTd, 2
TCDINY I —DFiFIEBATZZ LR D05, 0158EKPLOFMRmE RLE R LT
ZDOHIWIASIE Lo 72 5ERT b £\,

2 APL ®UXzE (Liner EBIT Bz US$°000)
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HiFF © NOL Annual Report %&4E .

2 APL OIL4£132009~104F Tl AT 154 10A%, 2006~104E Tl 3 2. & 7 - T\ % (American Shipper 2011 Au-
gust : 33)
BOgRHE 0 AREARER A 7L — 7 (2015 1 4,17)
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INFEFTOERD L) ICEMMEETIZIA 2 EHLZNADLET, ZOIA
0)7(4: Il LEETH LY LA L, MEFETH HMEICE > CTHEEIITS ThH o

BEOHRHTHo THEFEDOEBEL NV EF VL TLOEE LV, DF 0 EE
®ﬁﬁfﬁéﬂk(mwmm>®%Lbﬁ$%%ﬁ\%ﬂUTlmzé&éﬁmﬁ
BOWL W LIl b, 2OL) RIRHEDORFHFHEIFELZHL L TWE—RHT
bdH 5o

TF A M2V X, g R (MC) &P EM (AC) DR TH
B ST > THEEEO—EIZENL S D 72D FE T IT S5 N5 A5, F
WA EEH (AVC) EOZLEUTIZRL EMEBETTORINTE 2L 25D TH
ke b (M3)e #—=3IFNTOIAYTF - NYFY Y7 - TAMIBELT
FEE OGS T LRI B 7 R WA EREEEE, Ay b TR
FTUEN =D T A MR R WVEE L NVIZ % 5 LRRE S5 2B nwE
ERZBHZENTEDS,

X3 EHAMEBEROE AR

MC

AC

L e

P2 B (BB RS —SF L Lk)
SRTEE 2 AL RN

AEFAIA—ENIR) LT3R
DFH WYL

Q2 Q1

EHERL

Z ZTAPL O#EEILA (revenue = ocean freight) & 2 A b (operational ex-
pense) ([ZOWTHSLZ EIZT 5, ﬂ4iAHﬂH@U%tU@¥E@&&$ﬁﬂ
AMNERLTVD, 2008EDY —~< v ay 7 U EENEREZ -0
20104F D 1 EE721C, ST ERLO B MoOIGE L & A8 L Twb, 2012~14

YAIPZIE AL =T 3 BT demurrage charge (EtWr5IELY MEFEE4R) . detention charge (GR/N &AL
BHE) 7 EAREOINA L 2 D,

® OOCL OEFHNZ L B E A POEEDVIHRENTBYRIENTH L, TNUTE S E2EE1008 5 &, Cargo
costs 52%. Bunker costs 17%. Vessel and voyage costs (excluding Bunker) 18%. Equipment and reposi-
tioning costs  13% & 72 > T\ % (Annual Report 2014 : 30)

AR R I LTI (84-94). A by 77 4 — K (232-240) =R E 720,
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FECHFHEEX L E T 7572102509 Kb, 2318 Kb, 2264 KL 210% b T ik
LTBY., FHITAFB2759 )L, 2567 )b, 2541 BV & 8 % L T\ 555, O
AMEBEELANVTIZEHZ EN TR0, 2F ) &fo—Rik. 5 Th 5
HELANVICHIETELIA MOHMBMMEY DB TE LD o722 LIH 5 LT
HZENTE D,

4 APL DEELCEHR
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HATF : NOL Annual Report 4E .

3 BEREDHKEICDONT

COHIORBIC, WELEOKREIIOWTER L TB X7\, APL ®kkET X
19984E LISk Y v R — VOB AR ESR L TH AT~ v 7 (Temasek Holdings
(Private) Limited) T&® V65%HTH LT & 72", 5l APL OYHEEIZ D W THMT
LEBEO—RE L7z, APL OFBHNIIHESHORETH S Z LIZHIRKT 5,

7+ v 71Z TSR (Total Shareholder Return) &WIHHHHD A ¥ 7 v 7 A &%
BHROFBERLRELICER LTSRS, £112X5%6E APL (NOL) @ 34, 5
FHETOTSRIZ2 7§ D EOFRT & %o THRENRFEL NI LERL TV,
[l UACE - BB THAH AT - XL —32 3 @ PSA 1E 34 T16.3%.
5 M T14.4% . ¥ ¥ AR —=IVALZEIXEG6. 4% . —0.8% & 72> T\ 5,

IO EREOKRTEEARLET VY= DY — A7 54 1353% (GERMET

72— 2 7132012~ 144F OFIGEE H32881 KV, 2674 KV, 2630 v, ¥ 2 ME3054 Kov, 2731 v, 2584
Fv (Maersk_Quarterly_Figues_Q 1_2010_to_Q 4_2015). OOCL 132013~ 144F @343 & 52120 )L, 2080 K
v, SEEEAT2176 KV, 2098 KV (Annual Report 2014) & 72> T\ 5%

¥ 20044F 9 HARR T ARk T, T~t v 7 1& NOL \ZH9 Ao EILZ i3 5 72012 F N TORRRD
T T %29.93% 700 568.64% I HR &7 (TEMASEK NEWS RELEASE on 30 September 2004) o
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®1 TYEYIDOKE - GABIEEEADIRE

Key Figures TSR (%)

Market Capitalisation or Shareholder Equity

Revenue PATML Dividends Declared EVA Years

Shareholding (%)
Name asat 31 March | Currency | 2015 | 2014 | FY2014 | FY2013 | FY2014 | FY2013 | FY2014 | FY2013 | FY2014 [FY2013| 1 | 3 | 5
2015
Neptune Orient Lines Limited 65/SGD'm 2610 2579 8617 8831 2601  -76|- - 599 -582) 1] -108) -125
PSA International Pte Ltd 100{SGD'm | 10,648 10,057| 3,830 3723| 1402( 1425 850, 1,000  650] 601 14.3] 163| 144
Singapore Airlines Limited 56(SGD'm 13,974 12,313 15566 15244 368 360 481 318 -869| -897| 188 64| -0.8

Source : Temasek Review 2015—Transportation & Industries & 1) o

70%) % BHOFHRSHECHESHDRA (Annual  Report 2015 : 22-23) . ¥4
FRRICER AR L7 N4 Yy oy 704 FIZEHRED CSAV 5330.4%. />
7V 7 1 75320. 6% Kuhne Maritime %%20. 2% . 72 COEIEMFE TUI 5512, 3% %
LloTwd (20164 2 AN, [HAPL CKE) (1319834 ICH&HH 0T b~ A
(Natomas Company) 2% 4 7€~ K - ¥+ 41 v %~ (Diamond Shamrock Corp)
WCENSNZBFIZAE Y - 4 7 L72BRIC, 19564F IRt O AR L 7= & X4 I2 R D
(Niven 281-282). ZDth=a—3— 7 HAWMHIZ LYz R-LTwd (L%
(& American President Company). 7 ~t v 7 1319984E7 5 184E 1] APL # A L
7273, APLZZOMIFICH, CEFICHERI SN2 LIk 5,

V EMMEERCKTERE

1 BREOBE#ESICDNT

EMIARF S TIE APL IZBR S 9 2%t v C & 720 KRB DA 6 1219964 O P&O
() &4 FaA F (Nedlloyd #* 7 %), 199740 NOL & APL, 19984 D~ —
2754 (Maersk Line 7T v~—7) &3 —5 0 F, 2006412 1d~— A7 « o —
T Y FICEAP&O - & Fa A FEfivniz, KFEREETHAHHEMEROMEEDORK
ORLFIE, O RBEEISHEE LHNKETH S, ETICRMZE A, B
DANFIIEITED, VAT LI EWL DL OHEIEIT SN, F7-. F¥Eikh
DENPOT 5 EAEMERHME EOL ) ITHBEL., TNE2REIE DD HE
b, ENE¥EOFHMTOIEAA, ERELMZ L 70— NV R HEENEICH -
T RBEIHLTHA,

FEEIUZ NOL & APL OFMTIE, T LOBBKIZLEAA. AMP T ATLTY
REGE DD o720 APLOT T ¥ FEELZOEHHEIE2 S T, /2. Fi
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BN KRSFRE (GREEh - Wil EEr) 4551% %37

B UHR=NWET A ADOF—2F v FEmAAfl & L CIHAPL Oz >~
HR=WMIZHMZ ANz L L. [HAPL OEEIKE < NOLIZKFa ¥
7 NOMEEZIT AN E ZIMES L7208 3BEELZ LIZLZDT
Hbo TORFE, AP. ET7— (= A7 OHEKH) THREARELHELZHO/-V =4
27 A (Jacobs, Flemming) % NOL ® CEOIZHz, EHIZTITET AU AD
My FIZRIAY =T ¥ FOBE, MO by T12E3~Y =227 94 YOt GEEHT
720 FEPIZY 2 A4 3 7 ZAOBEME TR OBEEICOEINEVERZ O 5 2
ElZTe o723, BEOMERT KL JIE 2 72 \MBE 2 & ORIV R S D 2
L7, TDORBRITY YR IWITHEROE R DHELR, E UL CTEHBYHTH 2
RO T\ o 72,

MR O EERTIEEL LY 4 B X (Widdows, Ron) 7320114 K T NOL @
CEO #BfEL 72" w4 N X1 TSA (Transpacific Stabilization Agreement) <
WSC (World Shipping Council) TR % BT X745, |H APL O4 2 $k % T1998
EOEHOIFIZIEHEILT A ) I DOFRL =2 a Y OFEEETH > 72, FHimtc. @i
=HoEHMRICHE DN Y a2 - NV IERPLT L EROMRIZH2 S, 2011
FIZE, 2HICF ==V oA E, L BES D APL £ o 7o RI133E
D EE 4O CMACGM & OFMRIZDHRD 72D TH 5%,

TEMIAREESE ORI T TN 7 & DAV R AR 2 25, APL O & 121X F .
PR I v ¥ a YHUS PR L RIS b R\ Twize £ LT, Yo R —
WIEA /) RX—=3 3 YIRAITdH - 721H APL OFHIR AR % I L & L3 12RO T
MR B,

2 X—=RARIZA2ICDNT

(1) ZFV—ThFELHHEIIONT

T oY= D7 —A27 (AP Mogller) &7V — 7 D7 L Eh%403f& KV (20154F)
M RUR KB OHERETH D, 7 A 2 P RITIRESIREED R A T237E N
Vo LUT566E NV o JEmERE S (Maersk Oil) %°42(% KV ¥ — 3 )L (APM
Terminals) 2%V CTWb, I (EBITDA) I L Tk, RKOY—RA7 T4~
DEETHEZELRAATIIVED, TNTH 7NV —TEIETIZ0% % B2 5E W
FTaEL TS,

Oy Py XORBRFEIZOWT, [Z O RO EE L ERSEIS$27 2) OB ORETHH 5 |
L iz 2 517z (American Shipper 2011 August : 34) o

ONOL I~ AT Ay MEHY (AL =2 ay) 2308 L TWwWizbir TldZzevwas, CEO i& Widdows % Jacobs
RV AR IVBIFOEE 2 & THREIH T 5 EEN R U D R AR RV T,
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(2) v~— A7 OFELA

ERTRKEMELIR) R L THELIER L TE2v— A7 TH LA, B3R
WG QAR L RBRBICHES LD THH ) e TITIEY— A7 ORELE
HLICERE 2 ED L,

~— A7 OEMMFEFE (327 ) ~NOERIZIIT3FE LR v, EHIZHAR
T TIIRFEW ThH 2 B HEFEOEMICHLTIEZ < ﬁv(ﬁﬁ‘f%% EARV/N b
ERTIEIB LAy FRitE BEN Tz, Lo LR O B4R % % T19994F
W=7 P2 IS 2 EHEOIRICE EE 63, ZEOREEDOHEMHIMEE
TWHERR 2 49 - A L2, 20004F 2 IR LD RECEH L Twno /e &
Nbo 77— TEAETIEI9934FE LSk, #HHNEE D 72912 The MISE (Maersk Inter-
national Shipping Education) 23Ejii &L, JSEEE X EPMFEEDO AL ST )L LR
MR FHER Y — I FVFELR EL2FEREDVDH ) . TN TNV — TSRO
FXALER P, HNIEHT A2 L2 HFSG Loz, LA L, 2452009412
& MLGP (Maersk Liner Graduate Programme) (218 1), EHIGEHEZEZ T 247
ATHEMEEZEZDL 7O 7T 0 k7% ->72 (Jensen : 215-216)

200342 5 ADMGE F o 72 The Starlight strategy Tl Blue money & XX
270V —TWNEY 5] & DR L% Rope the Sails & K135 3 A M2 &A%
Wa LF 770, INFETOREL2L LI T CIRIEZITANSLNTS { OET
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