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LPG : Liquefied Petroleum Gas( )

MRI
New COFR:
NKR
OECD

OPA 90

P&1 Club

USCG

WP 6

WTO

: Maritime Research Inc( )

New Code of Financial Responsibility( )

: Norwegian Krone( )

: Organization for Economic Cooperation and Development(
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ABSTRACT

A Study on Causes and Effects between Competitive
Edge of the Shipping Industry and Ship Financing System
in Korea

Oh, Hak Kyun
Department of Shipping M anagement
The Graduate School

Korea Maritime University

Shipping business belongs to an international and capital- intensive
industry and thus shipowners are keen on improving competitiveness over
cost factors such as, but not limited to, capital cost, voyage cost, general
overhead cost, and so on for its survival, further growth and development
in the world shipping market. Shipping cost can be generally classified into
two categories, i.e., international and national costs. The costs which may
be considered as non-variable between nations can be regarded as
international whereas those which may be variable between nations as
national.

T he capital cost, which has been national one to Korean shipowners, has
not been competitive over foreign competitors in the international shipping
market over the last five decades because the terms and conditions of ship

financing employed by Korean shipowners have not been favourable and
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the Korean rules and regulations on foreign currency exchange control,
taxes, custom duties and depreciation, among others, have been relatively
unfavourable for Korean shipowners. This means that their capital and
general overhead costs have been comparatively higher than those of
foreign shipowners. However, the voyage cost of Korean ship has been
similar to foreign shipowners'.

The world shipping market becomes more unfavourable to Korean
shipowners because the government policy for protecting them, such as
cargo preference and waiver system, has been repealed since Korea joined
in WTO and OECD. Furthermore, the international rules and regulations
against protective measures and policies have been strengthened and
severer than before, and any breach of them will be followed with
retaliation and conflicts.

In the meantime, Korean shipowners have recently been strongly required
by the Korean government to improve financial situation and to reduce
their equity- debt ratio to below 200 percent by the end of 1999. Under
such international and domestic circumstances, they have to find out
suitable way of ship financing arrangement with better and more
favourable terms and conditions to fulfill competitive services.

This study aims to find out the reason why Korean shipowners were in
uncompetitive position in the world shipping market during last half
century from 1945 to 1997 by historically investigating ship financing
sources, Korean rules and regulations related to ship financing and its
terms and conditions.

The whole period (1945-1997) considered under the study is divided into
five sub- periods for historical review as follows:

- Period of reliance on government provision of ship financing



(1945- 1961).
- Period for diversification of ship financing sources(1962- 1975).
- Period of expansion of ship financing(1976- 1983).
- Period of adjustment of ship financing(1984- 1990).
- Period of open ship financing(1991- 1997).

The following typical financing sources and Korean owners' ship
financing arrangement were reviewed: -

- Bank loans: official export credit, Keihek- Zoseon and general
commercial bank loan.

- Lease financing

- Equity financing

- Special type of ship financing such as K/S ship financing, Shikumisen

and mezzanine financing scheme.

Having researched into Korean shipowners' ship financing sources and
their availability through historical review of them in this study, five
hypotheses are set up to test whether the Korean shipping industry had
competitive edge in the world shipping market from 1945 to 1977.

[Hypothesis No. 1] It was one of reasons why some Korean shipowners,
especially in the period of expansion of ship financing(1976- 1983), were in
a bankrupt situation where they failed to generate net cash flow from
operating the vessel secured with foreign ship financing.

It was found out that Korean shipowners could not generate net cash
flow from even long-term COA and could be presumed same from their
general shipping activities, which enable us to assume that Korean

shipowners would be in a financial difficulty and eventual bankruptcy.



T hus the hypothesis No. 1 has been adopted.

[Hypothesis No. 2] Korean shipowners were not in competitive position
on capital cost which was higher than those of foreign competitors'
because both the terms and conditions of ship financing were not
favorable, and rules and regulations were so much restrictive.

It was confirmed from the study that Korean shipowners were hampered
from ship financing contract on a commercial basis due to various
government's restrictive rules and regulations. In addition, they failed to
contract ship financing with favourable terms and condition. It was further
confirmed that Korean shipowners were not in a competitive on capital
cost factors due to both reasons above, which make us support on
hypothesis No. 2.

[Hypothesis No. 3] Notwithstanding to above, it was possible for Korean
shipowners to build up specialized fleet such as iron ore or coal and
liguefied natural gas carriers with continuous employment of long-term
COA Dbasis, owing to the cargo preference policy and waiver system
introduced by the Korean government.

It was confirmed that the government gave first priority to Korean
shipping companies to have long-term COA with POSCO, KEPCO, KGC,
which enables them to fix the new building order with Keihek- Zoseon or
BBHP.

Thus the domestic shipping enterprises were in a competitive for
carrying these charterers' cargoes. Thus we can adopt hypothesis No. 3.

[Hypothesis No. 4] The Korean shipowners have not taken a proper
measure in order to be competitive under the circumstances that both the
rules and regulations related to environmental protection and imposing

penalty on breach of them have been strengthened and severer than before
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under the circumstances of open economic orders.

It was found out that the Korean shipowners failed to meet this kind of
requirement for ship financing to be competitive in world shipping market.
T he hypothesis No. 4, thus, could be supported.

[Hypothesis No. 5] It has been greatly contributed to improving Korean
shipowners' competitiveness on capital cost factors in the shipping market
that Korean government is revising restrictive rules and regulations and is
lifting the ban on ship financing and furthermore the big charterers’ are
improving terms and conditions on COA freight level to Korean
shipow ners.

It would be assumed that the recent change and improvement on
shipping policy from the government and big charterers such as POSCO,
KEPCO and KGC would be greatly helpful for up-grading Korean
shipowners' competitiveness considering the reverse action from
government and big charterers caused reverse effects in the past.
Hypothesis No. 5, therefore, would be adopted.

And the study recommends the following:

First, the restrictive rules and regulations relating to ship financing
should be further amended in order for Korean shipowners to be allowed
for commercial approach and decision in shipping activity.

Second, the shipowners themselves should prepare and take proper
measures for contracting ship financing arrangement with better and
favourable terms and conditions under open economic order and severer
rules and regulations on maritime environmental matter

T hird, the government should newly devise in law any financing scheme,
which enables Korean shipowners to save their capital charges and keep

eventually them competitive.
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5 8 1980- 1983 2,253 1,010 44.8
9 12 1984- 1987 3,863 2,294 59.4
13 15 1988- 1990 1,459 900 61.7
16 18 1991- 1993 13 13 100.0
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Us$)
\ 1 2 3 4 5 6 7 8 9
3321 | 3321 | 3321 | 3321 | 3321 | 3321 | 3321 | 3321 | 3321
4975 | 2,665 | 2,665 | 6127 | 5794 | 5461 | 5128 | 4795 | 4,461
(-) (+) (+) -) (-) (-) -) (-) (-)
( - 1,654 656 656 2,806 2,473 2,140 1,807 1,474 1140
10 11 12 13 14 15 16 17 18
3321 | 3321 | 3321 | 3321 | 3321 | 3321 | 3321 | 3321 | 3321 | 59,778
4129 | 379 0 0 0 0 0 0 0 | 499%
(-) (-) (+) (+) (+) (+) (+) (+) (+) (+)
808 | 475 | 3321 | 3321 | 3321 | 3321 | 3321 | 3321 | 3321 | 9782
: : + +
+
[ 3§ 2 3
4
( 1 ) :
, 18
) 3 8
1990 )




1970

1978 “ ( )
1 ( 1)

S ( 2)
( 4 ),

«( )
( 7 )
1980
51)

51) 1986 881.45 /USD 1989 671.45/USD 23.8%
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52)

1960 1970

6.0% )

LNG 90% )

LIBOR+2% , 80%

53)

1976

52) Chida, Tomohei and Davies, Peter N. (1990), The Japanese Shipping and Shipbuilding
Industries: A History of their Modern Growth, (London: The Athlone Press), ch.4, ch. 5.
53) (1993), , , pp. 34-37.
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1994

1992
3
, 1976
1983 12 14 46
47
1984
( )
.54)
2 )
1984 3 9 6 (1983 7 8 )
1985 3 2
2 )
1984 : 729 (1983 135 )
54) , (1983- 1989), pp. 6- 7.
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1985 : 600

10 15
1997 IMF

- 59 -

120% - 100%



, 1984
1998
[ 39
(‘98
3 ) 11 151,575 123,923 70,769
(13 )| 36 320,300 207,092 166,139
(16 ) 47 471,875 33,151 236,908
: (1999).
1997

- 60 -




3.2.2

1962

1972
55)

1972

1973

, 1995

([ 3-10] ).

55) 1972

56)

12 16

1991 12

(Lease)
27 3

1

1995

- 61 -

56)

65.2%

30.5%

(

)



[

3- 10]

)
(%) (%)
1973 5,514 2,937 1 0.0 0.0
1974 7,428 4,010 22 0.3 0.6
1975 9,964 5,272 51 05 11
1976 13,261 7,090 63 0.5 1.0
1977 18,240 9,423 117 0.6 13
1978 26,643 13,490 279 11 21
1979 37,695 18,814 593 16 31
1980 41,577 23,889 1,213 29 6.9
1981 25,062 3,117 1,357 54 6.2
1982 69,541 42,272 1,357 20 50
1983 87,341 55,258 2,150 25 6.7
1984 100,154 62,710 4,202 4.2 11.2
1985 99,013 55,462 6,127 6.2 141
1986 122,836 72,114 8,338 6.8 16.4
1987 140,639 80,650 15,473 11.0 25.8
1988 157,797 92,378 18,263 11.6 279
1989 179,015 104,719 21,795 12.2 29.3
1990 219,436 128,235 33,657 153 36.9
1991 251,749 149,536 51,364 204 50.3
1992 294,545 164,406 66,956 22.7 515
1993 337,836 189,051 73,790 21.8 49.6
1994 393,471 216,614 104,360 26.5 59.0
1995 469,654 249,719 143,285 30.5 65.2
1996 538,207 275,210 137,867 25.6 524
1997 629,944 302,722 129,877 20.6 39.7
1998 580,199 336,413 32,344 5.6 133
(1999), , p. 42

62 -




1.0% (I 3-171]

57)

58) .59)

57) Cheng, Philip C. (1980), Financial Management in the Shipping Industry, (Maryland:
Cornell Maritime Press Inc.), pp. 128- 130.
58) (leveraged lease)
Tax Lease , 1962
7%



[

3- 11]

» (%)]

1973 101 0(0.0) 1986 833,806 42,177(0.1)
1974 2,178 292(0.1) 1987 1,547,276 63,456(0.0)
1975 5,142 2,488(0.5) 1988 1,826,290 52,694(0.0)
1976 6,310 133(0.0) 1989 2,179,481 35,684(0.0)
1977 11,696 0(0.0) 1990 3,365,706 73,123(0.0)
1978 27,916 203(0.0) 1991 5,136,388 82,016(0.0)
1979 59,254 0(0.0) 1992 6,695,626 99,433(0.0)
1980 121,285 47(0.0) 1993 7,379,029 |1,181,747(0.2)
1981 135,695 8,240(0.1) 1994 10,435,979 |1,319,442(0.1)
1982 135,674 2,629(0.0) 1995 14,328,493 544,799(0.0)
1983 215,007 20,082(0.1) 1996 13,786,719 864,370(0.1)
1984 420,247 816(0.0) 1997 12,987,695 |1,074,992(0.1)
1985 612,738 11,583(0.0) 1998 3,234,424 357,239(0.1)
: (1999), , pp. 49- 51.
3.2.3
(leverage) (1995),
p. 20.
59)
2-3-57-59 .
(1966), , pp. 346-354  pp. 494- 498.
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, 38 , () (
() ()
[ 3-12]
5
30 , 50 , 30
3 150 , 200
1
100 30 100 10
100 ,
1000
1.5
5
15
3
25% 3

50%




10.

100 150

11.

40

100

12.

100 1

13.

15

34
10




15

- 67 -

(( 313 [ 314
[ 3-13]
(%)
, 1989 1991
97 102 101.2 106.6
25 2.2 24.4 4.4
260 4,600 309 1,190
104 70 95.8 68.8
(1993),
, p. 20.
1 1) (= /( + )): 100%
2) / ): .
3) = ): ( 300% ).
4) = ): 200%




[ 3-14]

(%)
1990 107.5 3.5 2,7354 66.8
104.2 21.8 357.9 92.7
1992 108.4 35 2,125.4 69.4
104.9 24.8 282.2 89.9
1994 108.4 8.0 913.7 78.5
110.2 27.0 267.9 80.4
1996 111.9 7.9 935.0 76.7
107.8 25.2 275.7 85.7
( )
( + )
100%
1990 107.5%
1996 111.9%
, 1990 2,735.4% 1994 913.7%
1996 935.0%
3.24

(K/S)

25%

- 68 -



8 ) :

, KIS

60)

.61)

60)

61) 41 425



3- 15]

= )
() 38 3,596,675 6,815,255
() 15 978,968 1,874,543
18 2,328,189 4,381,375
71 6,903,832 13,071,173
. 1997
, 1980
60.3% 62) 1997
80% 74% ,
1997 1997
, 100%
[ 3-16] ,
[ , (%0)]
( )| 42277 (80) | 4685 (9) | 6,081 (11) | 53,043 (100%)
( )| 12,330 (74) | 3,450 (21) 870 (5) | 16,650 (100%)
14,623 (11) | 50,764 (36) | 73,772 (53) | 139,159 (100%)
. 1997
62) (1991),
, p. 66.
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3.3

- 71 -



[ 1] (

, 1990

, 80 90% 10 20%
, 1984 ,

, KIS

- 72 -



)

78%

- 73 -



4.1

411

2]

- 74 -

3]



10

- 75 -



- 76 -






[

4-1]

()

10

11

(6

va

-1

- 78 -




12

25%
50%
75%

13

14

15

(COA)

12-18

- 79 -




16

17

412

LNG

- 80 -

(1992).

(COA)

LNG




(1999

- 81 -






[

4- 2]

LNG

- LNG

83 -




10

11

12

13

14

(

)

15

16

17

18

84 -




19

20

21

(COA)

22

23

4.2

- 85 -

(1995).




421

63)

(1999a),

23 ,3 , pp. 61-73.

- 86 -

63)



.64)

WTO OECD

64) 15 18 27

- 87 -

30



422

uKu

1999

17 DWT

- 88 -



[

4-3]

[

170,000DWT
1996.7.1 1996.7.1
1998.1.1 1998.1.1
( :18 )
USD 42M J 456,699 (USD41M)
(@111.39)
20% X 5 Top Heavy Payment
Upon Contract(96.7.1) 20% Upon Contract(96.7.1) 90%
Steel Cutting(97.1.1) 20%
Keel laying(97.7.1) 20%
Launching(97.10.1) 20%
On delivery(98/1/1) 20% On delivery(98.1.1) 10%
() USD LIBOR + 0.875% J LIBOR + 0.5%
() USD LIBOR + 0.875% J LIBOR + 0.5%
( + ) X 1.0%
X 05% (
“K”  (1996).

4-3]




[ 44

( ) ( )
42,000,000 4,566,990,000
1,887,000 67,530,000
65,000 860,000
439,000 46,350,000
333,000 13,950,000
24,000 2,670,000
200,000 27,840,000
200,000 22,280,000
50,000 5,570,000
40,000 4,450,000
45,238,000 4,758,490,000
( @J 111.39/USD ) A USD 2,519,000
(D Top Heavy Payment
(2 : ,
(3 25%
111.39
251 9
128.00 3,717 5 806 3
2
1
1997



4.2.3 -

(withholding tax)

65) 55 1 135 1 3

- o1 -



296(

(1998 )66)
72,350 GIT
600 700 I )
«( )
«( ) 3
«( )
67)
( )
LNG , LPG
66) (1999).
67) 53 4 135 1 3

- 92 -



, 1998 2.5%
72
(1997 )

424

- 03 -



68)

. 1997

69) 70)

68) 69 ( )
69) 48 ).

- 94 -



1997 1 1 1997 12 31 “A”
(556
9,720 146 ) (157 975 8445 ) (218
463 1,465 ) , 1997
387 2,986 1,601

70) ' 49 ( ).

- 05 -



[ 4-5] “A”

(1997.1.1 - 1997.12.31)

( )
295,258,446,173
280,335,102,437

1. 50,024,627,697
5 17,692,583,035
3 200,347,437,736
. 12,270,453,969
14,923,343,736
5,564,948,949
9,358,394,787
7,608,943,758
. 55,697,200,146
1. 16,473,607,263
2. 73,945,795
3 " 15,709,758,445
. @ 1,517,216,661
5 @ 21,804,631,465
6 50,000,000
. 1,871,880
N 66,168,687
- 38,729,861,601
. - 38,729,861,601
XL ;
XIL - 38,729,861,601
(1) 1997 12 31 USD 272,898,464
1,41520 /USD 1997
(2) 1997
© 1,170,422,242
216,745,230
130,047.139
© 1,517,216,611
(3



71)

69

71)

97 -



4-6]

- 08 -



[ 4-6] “A” (1997.1.1 - 1997.12.31)
(
295,258,446,173
280,335,102,437
1 50,024,627,697
2, 17,692,583,035
3 200,347,437,736
4. 12,270,453,969

14,923,343,736

5,564,948,949

9,358,394,787

7,608,943,758

. 18,182,810,236
1 16,473,607,263
2, 73,945,795
3 0
4. 1,517,216,661
5. 0
6. 50,000,000
7. 1,871,880
8. 66,168,687

- 1,215,471,691

. - 1,215,471,691

XL -

XL - 1,215,471,691

[ 49
(157 975 8,445 ) (218 463 1,465 )
12 1,547 1,690 , 375 1,438 9,910




72) “
L1995 11
10%
90%
" . 1995
1 1 )
RE)

72) (1996), , , pp. 415- 416.
73) 26

- 100 -



25

100

74)
75)

(
)74)
25 15 25 .75)
(25 )
28 29
28 15

- 101 -

5!!

20

LNG



1995 1 1

1995 1 1 10%

- 102 -



1995

1998

1

1
O(

)

- 103 -

, 1994

1

1



425 76)

. 1990
LNG
LNG

76) 1995 2 18

- 104 -



- 105 -



4.2.6 77)

78)

77) : [ 44
78) Sloggett, J. E. (1984), Shipping Finance (London: Fairplay Publications Ltd), ch. 2.

- 106 -



79)

79) (Panamax )

(1) Rules and Regulations of the Classification Society

(2) Maritime Regulations of the Registered Country

(3) International Convention on Load Lines, 1966

(4) International Convention for the Safety of Life at Sea, 1974 and its Protocol 1978
including 1981 and 1983 Amendment

(5) International Convention for the Prevention of Pollution from Ships, 1973 and its
Protocol 1978

(6) International T elecommunication Conventions (1979 GENEVA)

(7) International Regulation for Preventing Collision at Sea, 1972

(8) Rules and Regulations for Bulk, Grain Cargoes of SOLAS 1974

(9) International Convention on Tonnage Measurement of Ship, 1969

(10) Rules and Regulations Governing Navigation of Panama Canal

(11) Rules of Navigation of Suez Canal Authority

(12) USCG for Foreign Vessels (only Oil Pollution Prevention and Marine Sanitation)

(13) Waterside Worker's Federation Regulation of Australia (only Cargo Hold Ladder)

- 107 -



.80)

) (top
heavy payment),
1) Top Heavy Payment
Top Heavy Payment 40%

“ 20% X 5 7 (
L ) )
40%
180 : 10%
(steel cutting) : 10%

80) Goldrein, lain S. (1985), Ship Sale and Purchase (London: Lloyd's of London Press
Ltd.), ch. 3.

- 108 -



(keel laying)

(launching)

2) 20% X 5

3) Tail Heavy Payment

Tail Heavy Payment

90%

- 109 -

20%
20%
20%
20%
20%

10%
10%
20%

10%



(management fee)

) 1 2%
(commitment fee) (commit)
(ceiling amount)8l) (rate per annum)

81) (ceiling amount):

- 110 -



(flat fee)

(supervision fee)

- 111 -



(expense for initial supply/owner's supply)

- 112 -



(expense for extras and credits

items) ,

(agent)

(agency fee)

- 113 -



(loan agreement), Facility Agreement,
(shipbuilding contract), (bareboat charter agreement),

(supervision agreement)

(legal fee)

(delivery

cost) ,

- 114 -



4.3

(spot market)

- 115 -

20%



43.1

(trading house)

- 116 -



4.3.2

82)

82) 426

- 117 -



LIBOR
LIBOR

0.5

0.6%

- 118 -

LIBOR

1.0%



4 (4.26

(capitalization)

- 119 -



(option)
5 ,10
, 1997
5 10
5 10
(call option)
(put option)
(put- call option)
. 1980
100
10

- 120 -



(late payment),
(default)

financing arrangement)

2 3%

(rescheduling)

- 121 -

5%

5%

(early termination of

(refinancing)



LIBOR

of borrowing)
25

25

(yield protection)

65

83)

25

- 122 -

83)

0.75%

LIBOR

)

(substitute basis



10 20

1997
LIBOR

- 123 -



1998 4 196

98 , 77
2%
1998 84)
[ 47 (1998 4 )
(
100% 84 2,130 1,825
2/3 35 2,805 2,290
2/3 7 4,879 3,585
196 9,814 7,700
(1999).
84) “ " 1998
1532 6 9 , 2% 1,860
15 4 ) , 327 3

- 124 -



4.3.3

, 1986

- 125 -



434

85)

4.4

85) Stopford, Martin (1997), M aritime Economics, (London: Routledge), p. 11.

- 126 -



25

2%
600 700

LNG

- 127 -

1997



2]

- 128 -

[

1980
K/S

2] (



( 3.2.4
[ 3] (

- 129 -



86)

(

) 87)

88) , ,

2 [ 4]
WTO
OECD#9) , OECD
1997
1997 IMF

86) Farthing, Bruce and Brownrigg, Mark (1997), Farthing on International Shipping
(London: Lloyd's of London Press Ltd.), pp. 211- 224.
87) - (1999), “
, 23 ,1 | pp. 49-63.
88) Harwood, Stephenson (1995), Shipping Finance (London: Euromoney Publications Plc),

pp. 260- 261.
89) Frankel, Ernst G. (1987), The World Shipping Industry (New York: Croom Helm), p. 42.

- 130 -



5]

51

(oil major)

- 131 -

(Shell)



(T eakay)

1990 8 18 * 90" (Oil Pollution Act of
1990: OPA 90 ) , 94 7
, OPA 90
OPA 90
5.1.1 OPA 90 90)
1989 3 (Exxon) “ (M/T Exxon Valdez)"
(Alaska) (Prince William Sound)
(Bligh Reef) 42,000

OPA 90 1990 8 18
( )

(US Coast Guard: USCG )
(Protection and Indemnity Club:
P&1 Club ) ,
90) - New Certificate of Financial Responsibility: New COFR.

- 132 -



(USCG)

, (New COFR)
512
(Alaska ) .
(New COFR)
, (Lloyd's of London)
1994 7 1
, 1994 12
28
1
(self- propelled tanker vessels)
1994 12 28 (financial
responsibility) , (National Fund

- 133 -



Center) (guaranty form)

(non- self- propelled tanker vessels(barge))
1995 7 1 “ (new financial

responsibility guaranty)”

) 1994 12
28 1997 12 28
2. 91)
- 300 3,000 : 2
1 2
- 3,000 : 1 1
2
91) (USCG) (1990), Oil Pollution Act of 1990, Applicable Amount Table Part
Part

- 134 -



300 : 5 6

"(Comprehensive Environmental Response, Compensation and Liability
Act : CERCLA )

300 : 5
GIT 3

300 : 5 GIT

, OPA 90

(financial responsibility guarantor)

- 135 -



513

OPA 90 1978 3 “
(M/T Amoco Cadiz)” ,

(demise), (bareboat charter)
, (owner)
(operator)
(registered owner) (owner’s management company)
BBC/HP

- 136 -



92)

514

OPA 90

92) Harwood Stephenson (1995), op. cit., pp. 260- 261.

- 137 -



. OPA 90 ,

. OPA 90

, 1993 7
(International Maritime Organization:
IMO )
, 20 25%

- 138 -



OPA 90
(mutual insurance)
, Shoreline Mutual (Bermuda) Ltd.
Firstline Mutual (Bermuda) Ltd.

, OPA 90

(vessel response plan)

OPA 90 1990 10

“Article 15 (Indemnity) : The Bareboat Charterer shall assume liability

for and agree to indemnify, protect, save and keep harmless the Owner

- 139 -



(Financiers),- - - - - from and against all costs of operating and
maintaining the Vessel- - - - - , against all liabilities, losses, damages,
injuries, claims, fines, penalties- - - - - (including in particular, but
without limitation to the generality of the foregoing, liabilities arising from
any oil, liquid, gas or- - - - - emanating or threatening to emanate from

the Vessel) or:

“5.1.3 ”

52

3 , 1983

- 140 -



, (General
Agreement on Tariffs and Trade: GATT ) 1995
WTO . WTO

(General Agreement on Trade in
Service: GATS )" :

WTO GATS

93)

1996

93) (1997), “OECD
, pp. 120- 122.
(1995), , , p. 25.

- 141 -



OECD

OECD

WTO

94)

94) (1997), , p. 121.

- 142 -



95)

100%

95) (1995), , pp. 25- 28.

- 143 -



, 1999

10 38 ;

5 ;
(conference seminar)
5.3
1997
1998 1

96)

96) (1976), *

- 144 -



97

(joint venture)98)

97) Abhyankar, Jayant and Bijwadia, S.I. (1994), Maritime Joint Venture (Paris: ICC

Publications).
98) Seyman, D. A. (1985), “Joint Venture Operations in Shipping”, Shipping Economists
Conference, London, April 1985.

- 145 -



.99)

100)(cargo preference)

- (win-win)

101)

99) Lee, Tae-Woo, Shen, Mingnan, and Moon, Seong- Hyeok (1996¢c), “Current Problems in
Sino- Korean Shipping Joint Ventures from the Chinese Partners' Viewpoint”,
) , 4 , pp. 149- 156.
100) )
GATS

(1991), , pp. 77-87.

101) (1997), “
, 1, 2, pp. 83-100.

- 146 -



LPG LNG , )

102)(operating pool)

102) (shipping pool) Packard, William, V. (1989),
Shipping Pool (London: LLP), pp. 5-35

- 147 -



- 148 -



3 [ 5-1]
1998 97.6% 1997
100%

- 149 -



[ 51

: %)
1996 1997 1998
X 100 7.9 14 12.3
[50% ]
X 100 76.7 75.2 77.4
[200% ]
X 100 1166.4 7116.9 710.7
[100% ]
X 100 935.0 3715.2 546.0
[100% ]
X 100 111.9 75.6 97.6
[100% ] *
: (1999), (1996 1998).
[ ]
1998 710.7% 1996 1,166.4%
1998 377 1,087 1,891G/T
1997 15 , 68 2316G/T
1998
, 1999

- 150 -



[ 52 12 DWT , 1998
1992 16.2%
[ 572
1992 1994 1996 1998
120,000DW T (Bulker) 438 395 40.9 36.7
250,000DW T (T anker) 86.3 82.0 84.5 74.0

: Lloyd's Shipping Economist(1999).

54

- 151 -




3-13]

WTO

[ 3-14]

4] (

).

- 152 -

(I



5] (

- 153 -



6.1

77

17
(LIBOR)

1]

- 154 -



, KIS 103)

, 10 20% 1984

103) Sohmen, Helmut (1986), Shipping in Transition: 1983-1986 (Hong Kong: Fairview
Printing Production), pp. 21- 23.

- 155 -



2%

3]

- 156 -



5]

- 157 -

4]

3]

4]

OPA 90



1990

(K/S)

- 158 -



6.2

- 159 -



1)

(1994),

— (199),
. (1999),
(1993),
(1995),
(1992),
(1973),
(1992), EC
(1982),
(1973), 25
(1993),
(1988),
(1990),

(1985),

(1992),

(1991),

(1995),

- 160 -



(1996), “OECD

(1996),

(1995),
(1990),

(1980),
(1993),

(1989),
(1989),
(1999), *

(1995),
(1996),

(1984),
(1992a),
(1992D),

2)

(1992), “OECD

(1997), “OECD

(1984),

(1993),

30

(Syndicated Loan).

40

- 161 -



_ (1986, “ ,

, 3, pp. 11-44.
o (1994), 2000 ,
, 19 , pp. 11-46.
(1996), “
, 22 , pp. 63-88.
(1999a), “
, 23 ,3 , pp. 61-73.
(1999Db), “
, 23 ,1 , pp. 49-63.
(1993), “
, 106
(1999), “
(1999), “

, 23 , 1 , pp. 85 98.

(1991),
(1990), * : :

(1990), “The Gerschenkron Model and Its Applicability to the

Shipping Industry: The Case of Korea", , 10 , pp.
325- 356.
_ (1991a), “
, 15 , 1

_ (1991b), *

(1991c), ,

” , 12, pp. 119-132.
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. 15,

1 , pp. 95 110.

1, 2 ,pp 83100

, 19 , 3 , pp. 35 66.

Service

K/S

(1983), “H.P. Drewry

(1997), *

, (1995), “
(1992), “UR
(1984), “

12 , pp. 9-60.
(1988, ©
(1991), *
(1989),
(1991), *
(1992),
(1985), “
(1992),
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67-72

, 95
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