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Abstract

An Empirical Study on The Impact of Exchange Rate
Volatility on Profitability of Korean Shipping Companies

Yang, Huck-Jun

Department of Shipping Management
The Graduate School of

Korea Maritime and Ocean lUniversity

Supervised by Professor Lee, Ki-Hwan

This study investigates the impact of exchange rates volatility
on Korean shipping firm's performance during the period of
2002~2013 using 55 firms. In order to examine the change of the
operating income to sales of shipping companies according to
exchange rates fluctuation, non-operating profit and loss were
excluded in this study.

Company's profitability measured by the operating income to sales
1s used as a dependent variable and the exchange rate fluctuation
1s employed as a major independent variable. Utilizing panel data
on Korean shipping companies, the impact of exchange rates
fluctuation on the profit of shipping companies will be empirically

examined.



The important findings of this thesis are as follows.

Firstly, this study reveals that the operation performances of
shipping companies was improved according to the appreciation of
Korean Won/US dollar exchange rates between 2002 and 2013 and
during the post-global financial crisis period(2008~2013). These
results were in line with the findings of several other studies
regarding the manufacturing enterprises.

Secondly, it 1s found that the findings during the pre-global
financial crisis period(2002~2007) are different from the results
of the whole period and post-global financial crisis period. This
different result could be explained by super—-cycle in shipping
industry. In the super-cycle period(2003~the first half of 2008),
despite of the fall of Korean Won/US dollar exchange rates,
operating profit of Korean shipping companies was I1ncreased
cont inuously.

Lastly, the coefficient of seaborne trade(SBT) which is one of
the explanatory variables 1s found to be significant. This could be
interpreted as a result that the company's profitability is
improved by the increasing in SBT. Additionally, both tonnage(TON)
and total debt/total asset(DEBT) are also significant with showing
negative signs. This could be explained by the increasing in the
SBT and DEBT to have made the profitability of the company
decrease. However, during the pre-global financial crisis period,
the coefficient of TON showed a positive sign. This might be
explained that in spite of the increasing of the tonnage, the
operating profit of the shipping companies has been increased

consistently in this period.
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A G o= AATANET, 9o o AAEANET, G as, 2014 a
A

o
ol
o
o

25) Hausman A% A3 10% 14 (4)= 8.485552% Y&y =+
setchs ARpel 714590

lo
4y
M



<E 4-2> AgEE 7k ABAS
WUS SBT TON DEBT
WUS I
SBT -0.2754" .
TON 01609 00738 1
DEBT -0.0593 ~0.3200 -0.5287" 1

22 frol 5 10%, 1%14 ol gHe e

N

‘%

*

*

*

rlo

AN4d ASEH A7

ASEAANE <F 4-3>0 Busa gk 424345 dunRy o
A 717H2002~2013)e A Yd/ge] & fejHel FAAGFIF (+)Q
o=

— 4
d/ge] @80l s A(A3steRA) 7ol Fefdo] THAlE

=

Ag oulgh 9/del B8l 10% P&

71de] g A G holedEC] 064%EANE (3t
o

Mo rfr

<E 4-3> 9/93% &&o] A2V FHIYE WA= 9 AA 7z

(2002~ 2013)
Variable Coefficient t—Statistic
C 0.0572" 10.3612
WUS 0.0635" 1.9728
SBT 0.1405™ 2.4292
TON -0.0622" -1.7460
DEBT -0.0109" -2.5523
Adj. R® 0.4718
F-statistic 9.0557""
D.W 1.6341
No. of obs. 524
No. of firms 55
Tk owk ) owrxd 7 {9 10%, 5%, 1% oA BAIHoR FodS YEHE




o 1 229 3897 ol ]
7hQl 2002 % 20079707 9/2e] Bgel X&H setow A A

<E 4-4> 4/28 #&°] A7 Pl WA= 9T ==Y
8971 ©](2002~2007)

Variable Coefficient t-Statistic
C 0.0804"" 4.2111
WUS -0.1649" -2.0505
SBT 0.0202 0.1839
TON 0.0715™ 2.7477
DEBT -0.0564" -2.5320
Adj. R® 06117
F-statistic 8.8750™"
D.wW 1.6341
No. of obs. 186
No. of firms 34

o, wx, o 212 Ol RFE 10%, 5%, 1% FEol A BANOE FoI3S ek

<H A5>9 R FEI7] olF BAARE dund 429 de
o oMol FAAGT ()08 ol A/qe Fol HH AU o
A) Aer1e) Folel AAEE AL ouad. 9/2E BEol 10%
H5EE) & B9 A AFAL/G B ARG Gol o Fo] 36%E)



<E 4-5> /99 &&o] 79 ol E A= FF: 22
F&%7] °]F (2008~2013)

Variable Coefficient t-Statistic
C 0.0879™" 4.4872
WUS 0.3588™" 3.7466
SBT 0.6230"" 3.3870
TON -0.4491" -2.3497
DEBT -0.0292"" -2.6914
Adj. R? 0.5946
F-statistic 9.0427™
D.W 2.0561
No. of obs. 297
No. of firms 51

T e o> 242 ol 10%, 5%, 1% FddlAl BAA SR frolshs vERY

ol e A AT Hkol HA 7]H(2002~2013)°] S 2HE =&
7] ol % 71ZH2008~2013) s A Fs ol Hlel /2 FEo F

oAl Agk FAXNI AhsE Aoz YEL o= F2Y F89)
7] o]% 7Izte] /g e k&9 WFol AA7| el HlE sl
Ao w = o] F AL oujdtta B S du) o] e BEAMA
W= 200230 A 2007 A 74 At A/ $Eo] AEAH o7 sEE}

thrl 20089 #AE ZF7bske] 2013974

[e]
=
=71 e 2 d&Fe TV Wi er Zoldy ==

=1
71 oA 717H2002~2007) AA 7133 FEYE FE97] o]F 7
T AutEE AR el ole [2Y 4-119 229 89071 ]
A 717l 20023 H-E 200797 A S &A1 e s3o g oJdolele =
bl B sl d/ee] $go] AEHHo 7 315y wEol Rl A
A FAAAF7E ()R YERg T FA " =g o] 7)7F Fke] AlF-Ab
BE o8 T F e VY U 22 F897] ol F9 A9+ 517



7] o)A AL 3470 o], 2002 F-E 2007

I =29 559

AEl H

o
-

=
T

(SBT)9

Bz (nZ e

=
T

A

O AEFHTON)S F4As% oddi= (-)

2 et A%ge] 7t 149

=

77F e

=
€]

A8 & (DEBT) =3t ()& e 814

. %

—_
"o

1
.

A7k ()2 e, o] 7|3k

g

A

7
No

o

w
xr
]

=

12t

o]
al7)

5%
Jn

o

N

BDI 9]

K

e

B3

9

s

A A 7]

[ 4-1]

9,000

8,000
7,000

6,000
5,000
3,000

4,000

2,000
1,000

71zt

-
=
=

9171 of

ojo
rio
il

i

=

FEES S 0] 7|t

2004

1400

1,200 -

1,000
800 -
600

400
200 -

2006 2007 2008 2009 2010 2011 2012 2013

2005

2003

2002

A S AN 28 Clarkson Research Services.

— 238 —



o F- A 719

h=d]
=

\

2002~2013¥d 7]

-

1

O
ji

il

=

T B W e woop o ow % A ﬂ%%m/@ m/ﬁgﬂmr%ﬁwx
= o T o %O B To- it
&8y TETagsr K5, NERLE G
oo o W % = oy D DR B ° P om = B8
o Loy R o o = = N = = a B go W
TR QS Ax W W T W XOE T o X o BN N
B o) ST ol %o ok oo '~ mw N o iy T o o o — T oy
T o I < N~ o ™ . T Ky R X s
g NOT o B %o = T o5 oo X N T N S
TN L+ 2 F ogadd® Zagll o ogugmppd ®
o N H ol X° o) o oy~ R T T D & No
X ol Fp T P p e A BWEE gy
9w e o) o T =
RIS FoAE oo R ~ No zr X F oo N
4 o W g s o= T N~ — X o o _
00 N ll o ~ 2 3o o) F 0 ) o o w = N9
Bo ﬂ%ﬂ/ﬂ.zmﬂ% S B g M T ok of O X ofn T
L e AL - B R o S oo o o2 of
BRI o T — o & e — CURL AR TS
— owo AL T JI N ,;lﬁw/l Et —_ 1 = 0 ‘mw oy o= N oy AT
K oMo g =T g o= o I o0 LR moo ¥ = 8 &
T OB W ewwE S = o O N B L B < BC Y
_ — —~ L~ il i1 5 = s
T s s Sl anae T
~o ,_ﬂ% :.L o =) N oY o OT_ ~ IH o~ o ~ — o NN
~ —  OF N = o ) (s NB O s oo NN WO ok
O LG T R - M
Sy A ) zn X 21 of Koo o o N R do A= oA o
) < L o o I 8 T — F
& @ I N B R S Iy
TFE o™ - X T o o £
< o o X0 = e o N X - ol w5 e A~ Gy 31 ol i
o O?.__ nNA M_ﬁ.o ‘w_ﬁ = o :i q ) ‘,M_AH Eo o ‘HY o = :L ~ ﬂE O_ =
wo AP o X o X mw = Mo ) oo ol 15 S B B < oﬂt & T A
T 58 = T o m N L ) NGRS
W T R 5 9 Joo 4 A
T & o &N o B B3 5n oy O %o X ~ o 5 o . X o
C I N e P S N -
= — = T o o i o T o N B W R
N S T T S U D
B o®E g PP Adeg 8 _mw XUy
Mo X @ T A ™ o XX " T Do W
ISR BB T TR T T TATR DT X B & e
Yo U Y = E W T A oF W I W W " A Y



ot

712ko] 20025 2013 7HA & Tha Fol Al

= F9

o

=
i

) bl DT = -t oy

== ~)
L]Jm G G e ;e mO
< LW oor e oK
B TR O T Y
= o o W g W AW e
S yut
o x g wms oy @ |
V ﬂ X 7o ;OE
~ 20 R Ty o - o1y
W e R T Ty W
ﬂA_l ﬂw:w/o On* w O_ OE oY
i o) ) B '
B B~ L - =
T Ll T 0
T TEL%s &
T oy 10 R0 o Y
S o N of
“.__E — ofy moN %o o8
= won W e CCIY
T X o B o o o o
T e ® T T X
T | mE > <
R B o W o .
o g m of & 7/ it
_WT ~ H T i o W o ©
To° o W T op o) {H o =
BT N VR =
— N - w_vO ol My ©
o< Ty ot %E w_rm__ o = o
ﬂﬂn:u% W) :w_g g o
KL R PR mw ™
D G r
dPpoET U ET OFE NPT T T
—— — —
o) oo B O B T N D O
RC w0 ~ TR o T W



r7] A gel~=a #8, , ¥, p.33.

(2002),

(2010),

2

= 9
=1

"

™
[e)

RN

4

&
Bl

A
“
s

—

e

NJ

3L A}o|

T Aol

i

7

“

174 (2010),

A

A71%(2013),

ol
Tor

Tor

o

, pp.63—83.

spAl ) Akl o)

“

- 23] % (2006),

=2

-
fius

2~
1%

714 A2

218

2]

- 0]F21(2003), ¢

]

0

il

H]E”

=3, Al 73
LG A,

A3} 9

=
T

A o A

[ex
piis

r=

< (2007),
A= =A71EE,

>

A

2003. 9.24., pp.4—9.
974 (1999), “FHaFEd 714

AW (2005),

S

1

A
3], pp.37—74.

SEEEE

e

o

B!

- 0]7]18k(1999), “<dR

271

S}
or

s

)

d

A

“

=
=T

7 (2007),

oh

"o

o



3], pp.43—-72.

1

°
o

Al

“ggo] A Aol 1A

3y, pp.18-33.

AR A, pp.1-94.

1t

2

e

A DT
(2008),

i

)
gl
o

L.

3] (201D),

o

)

[ A

(2007),
4 (2013),

]

<

jolo

o)

o

7144 9]
Y3, A 69 113, pp.3—17.

(EEIEEEREE I

3N <2

9

“=) 57
T

o

o)

=7
T

A

|
A

“a

224 (2004),

3], Al 494, pp.1—-17.

;Lmo
Jmo

<

—_—

of AFzel o

axe)
il
T
;mwo

RO
o}

1714
ZdT 199739 % 218-9)7)

1o

H

%)

o] 4=+ (2003),

AR, pp.10—18.

rE=H A Al

5], 299 2%, pp.19—38.

=

2
, pp.10—14.

4% (2000),

o

1

s

A

]

of &

QF Mlmy 2F=, 2013.12.28.
4

73 A
H(2010),
At
21 (1997),

= A~
T

<

[}
%

&
Tl

75}
%



il

o

‘@71 4
H‘_:l_q]” ’
, pp.120—127.

=21 (2008),

F=%: planning and policy, , = Ed79Y,

o

ojiy
xr
)

8

el

320



Y=EH>

Akatsuka, K., & Leggate, H. K.(2001), “Perceptions of foreign
exchange rate risk in the shipping industry” , Maritime
Policy & Management, Vol.28, No.3, pp.235—249.

Baltagi, H. B.(2005), “FEconometric Analysis of Panel Data” ,
Third edition, John Wiley & Sons.

Hsiao, Cheng(2003), “Analysis of Panel Data” , Second Edition,
Cambridge University Press.

Hung, Juann H.(1997), “The Exchange Rate's Impact on
Overseas Profits of U.S. Multinationals™ , Journal of
Economics and Business, Vol. 49, No. 5, pp.439—458.

Klevmarken, N.A.(1989), “Panel studies: What can we learn from
them? Introduction” , European Economic Review, Vol.33,
pp.523—529.

Prindl, A. R.(1976), “Foreign Exchange Risk” , John Wiley &
Sons.

Stopford, Martin(2009), “Maritime Economics”™ , Third edition,
Routledge, pp.135—174.



ZdAlo| 2

ol
s REIF TF OLE
r TRT LE Rwmy T oF
gﬂu‘ T T w ° %EM ﬂﬂo«MrM Mﬂrﬁ =
y - ~ = _ ER
= X T o X zﬂ o ﬂuz o e W e ™ m T Wu = &
oo X ™ B ol QM_ N R o R Ewd % T 5 ®
mﬁ__ 0 = o o| dp — &R ,Nw o - s ﬂﬂ; o o m W JoR ,.Mo . of
L L
i o W ol . Woxe 2N o BT B w o W
k o) M - B of = B
- T B =R P Ea oy L el o =0 WH e S S
= o E < < 0 oSk ® >N = T i °
I A T mlweﬂ o LT A = ®
_Or il _/.EJ. - :An_AI —_ =
Mﬁ How X .wﬂ - oL T g Pz " ﬂ% i N
¥ T T _ 5 o N < R o T o T i)
S R S 2 < n o
o f MT o s = - [ X An AL R =
< — ﬁ|7drd.unuuud| ~ 3% X s Eeeg
n T oy o B o= ATwﬂrl,g Do T T
v T S e R oo b A * o
_— L3 —_ oo B dﬁdﬂATJlE]ATL. oK
X — ~ H il %! R P !
e H,Al:iﬁl ‘O|E < .ﬂull@lumoﬂ ‘Nrﬂ_wn_Wo ™ uﬂAﬂﬂ
w JTML o] & oy oy AR i o o ! ,WAH m gl 4 B N o I o ojn
. u?iﬁi@,i??ﬁ% -
= U@ﬂEM%oL%Euuuuo%ﬁ,qu7H R T
S uu}x — - B T - o
o 7%Eun§mmmuo%ﬂﬁi PN g T F T W
< oy B - " < 3 A]n A\l = e S = i iy 2l TR
W of T ﬂmzfaamg@aﬂsmmﬁ Mﬂxﬂ%éﬂag
N Eoe s WoRo gy 4 g WK
o)) mﬂzT.mw,_T B P o#]dﬂﬂkoﬂoA ﬁudr.ﬂoﬂoﬁ bo T i = .
andr%;ﬁoz ﬁw.uﬂudpr zﬂmﬁcrﬁiuﬁ%%%ﬂﬂiﬂ
ﬂuuﬂ?.wﬂiﬁ%ﬂuﬁumﬁﬁo,,o,mﬂoﬂrﬁﬁmgw =
u'%d%ﬂr%%og] orwwﬁ_.qwﬂoimmuu;uumﬂuﬂ%aﬁ% T
ﬁrﬂx H}Lﬁaﬂﬂ1_aﬂ 1uﬂuﬂﬂ¢| b zfm_.E e
o M W o ol TrF N\ i) N T T o} ] o
" = = o7 Ak = W oR e w M X EE~ W oo XN ol bl
ELR e e T & B % oL B X o= X <
o Bo of no~ B ., A X
X _/L 1L1D xX dﬂ_ ,MM ,HE —_— \a —I_H N —_— ;01_ ~ L.U
T oo ZT}um_zuruldﬂm.J%. N
.,A_/Hﬂmo m_v\‘qu«VlDEE\WFZI.”I‘Iﬂ,UI El
pELELL M
< Am

— 45 -



	제1장 서론
	제2장 환율과 해운산업
	제1절 환율의 결정
	1. 환율결정의 기본 구조
	2. 환율결정이론

	제2절 환율제도
	1. 환율제도의 종류
	2. 우리나라의 환율제도 변천 과정

	제3절 우리나라의 환율변동 추이
	제4절 환율변동이 기업채산성에 미치는 경로
	제5절 환위험과 해운기업
	1. 환위험의 유형
	2. 환율변동이 해운기업에 미치는 영향


	제3장 이론적 배경
	제1절 환율변동이 제조기업에 미치는 영향
	제2절 환율변동과 해운산업
	제3절 해운산업의 수요-공급
	제4절 해운산업의 부채

	제4장 실증분석
	제1절 연구방법
	1. 패널모형

	제2절 모형설정
	제3절 자료와 추정방법
	제4절 실증분석 결과

	제5장 결론


