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The effects of bank’s funding cost and the determinants
of default risk premium on shipping bank loan spreads

Kang, Byung Tae

Department of Shipping Management
Graduate School of Korea Maritime and Ocean University

Abstract

Shipping bank loan is the fastest and the most efficient method of
asset acquisition for the shipping companies. As for the banks, shipping
bank loan is relatively stable and lucrative way of capital management
for its unique characteristics of asset-backed finance, corporate finance
with the feature of project finance. Given the pro-cyclical and capital
intensive nature of the shipping industry, banks are thus required to
take more delicate risk management measures and, accordingly, set the
interest rate at the reasonable level. For that, banks are required to
avert risks from their lending by properly reflecting the cost incurred
by risks of loan provision and bad debts. In the aspect of the shipping
companies, given their position of maximizing their business profit by
getting the lowest interest rate as possible, it is crucial for them to
correctly identify the determinants of shipping bank loan spread and
analyze their trend.

For that purpose, this study conducts empirical analyses on the
determinants of the lending rate of shipping bank loan, which are set
to properly reflect the risks of bad debts and lending cost. Among
those, the study focuses on the empirical analysis on the effects of
bank’s funding cost and the determinants of default risk premium on
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the shipping bank loan spreads. For that, multiple regression analysis is
conducted to measure the effect of banks’ funding cost, vessel nature,
the financial strength of borrower, borrower’s reliability, market risk
exposure on the spread of shipping bank loans.

Based on such analyses the study finds that, as for the all vessel
types, except vessel nature, other factors - banks funding cost,
financial strength and borrower’s reliability and market risk exposure
are identified to have a statistically significant effect on the shipping
bank loan spreads. As for the analysis on the loan spread decision
model for all types of vessel, the spread tends to increase with the
higher CDS premium, lower LIBOR, shorter profit running period, and
smaller size of fleet while the higher freight risk level.

In the case of container ships, banks’ funding cost, financial strength
and borrower’s reliability, market risk exposure are identified to have a
statistically significant effect on the shipping bank loan spreads. Also,
according to the multiple regression analysis on the loan spread
decision model of container ships, the spread tends to increase with
higher CDS premiums, lower LIBOR, longer tenure of the loan, shorter
profit running periods, longer business years of borrowers, smaller fleet
size and higher freight rate risk level.

In the case of tankers, only bank’s funding cost and market risk
exposure are identified to have a statistically significant effect on the
shipping bank loan spread. As for the multiple regression analysis on
the loan spread decision model of tankers, the spread tends to increase
with lower LIBOR, higher freight rate risk and lower MSCI levels. The
reason for different analysis results between the tankers and the
container ships is that when the banks decide the loan spread for
tankers, the feature of tanker pool and shipping companies’ s market
share are first considered along with the charter and affreightment
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contracts of the vessels. Also, rather than the financial status of
borrowers or the features of collateralized vessels, the business outlook
of the vessel type is considered to have more effect on the spread
setting of shipping bank loans.

The empirical analysis conducted in this study is the first analytical
attempt in Korea to prove the effect of bank’ s funding cost and the
risk premium determinants on the spread of shipping bank loans. Thus
I expect to provide a meaningful academic background to subsequent
studies on ship financing. Also, the results are expected to facilitate the
ship financing business of Korean commercial banks by helping them to
set their loan interest rate with a reasonable academic background.

The lessons gained from this study are, first, the focus of credit
rating of shipping companies should be put on their market share and
business experience - such as the size of their fleet, the business
years of borrowers, etc. - rather than the financial information.
Second, for shipping companies, they also need to know how banks
decide the interest rate with what kind of decision making mechanism
in order to make wise and reasonable decisions for their vessel
investment. Third, given the highly volatile vessel values, when making
decisions on shipping bank loan lending, it is advised to avoid
conventional lending practice of depending too much on the collateral
value of vessels. Fourth, the study also found that, despite the
relationship banking nature of the shipping bank loan, the increase of
the banks’ funding cost is hence directly transferred to shipping

companies.

KEY WORDS: Shipping bank loan, Spread, Funding cost, Default risk

premium, Credit risk.
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2014). Lee(2016)] Aol o8k, si2719de AL F Adute] HlF
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(clients)gifﬂ OH3E o2 7|9 7&Y dgRol, Y, Aoz H
Hol 28 ¥3 el fesl 0¥ + 9A Ao

4) Lee Koung- Rae, [Evaluation on the decision-making criteria in providing
the shipping loans of the international commercial banks], (Ph. D.
Sungkyunkwan University, 2016) p.27
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Delivered Tonnage (CGT) Market Share (% of CGT)

4l = mmChina (Delivered) e

mmSouth Korea (Delivered)

35 4 mmJapan ({Delivered)
—China (%) - 40%
30 - == —% Korea (%)

T —Japan (%)

25 - - 30%

L o 3 B @
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[28 2-2] =78 ARt A== 2 ANGHFE

A+=: AMA capital Partners, 2016

2008 m]=re] FA2s<l Lehman Brotherse] #ito g Zited 2=

i gl

EFa7t sz e oAl g5k AlFtEith o [O9 2-3]
o YAFY] WMES UEdE Zlo=A 2008
el EAFEel MFel wet 50% olstE
&% AA LA wE Azt

fhaw X
=]
A LEFQol E=oz AZJEA £UASF¢ BDIE Z5Y7] AAQ
= A

X
2

2008 5¥ 11,793FRJNE7IA A5 oy F8H7] olF AAZAA EF
F A D T YAA o Ao ou=E 2016 2€ 300EJAE7}
2 &gk BAM £9AF¢ World Scale 94 #8997 olF Zgt

g & 20159 4%E7] B 2EJIEZA] AeF o 20179 diFe) Az
5

A" olg-&=YUA 421 CCFI(China container Freight Index) 94 229
o
a2

97 o]z Zgsl 3 20124 1,300ZQE o) o g 3 EF o1}
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265K 71

3. CCFI(China container Freight Index) : =3 wsl= o8 Y59 A
Hol &4  AFEA ‘811Y 2d5ES 7151,000P) o2 2

4. LNG Time Charter rate : 140-150,000 cbm LNGAl 7=, USS$/day,
Long Term(15d ©]4)
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AvtasdiEss A3 2P AF A9y = = 722
A 5o BeAd(Event of Default, EOD)o] WHAJsle] 2} x| FA+3H
o] B7lsd AF FERE FHS53F Auts sty dEaS I3
Y g1 HEA A7 adE §A"ETE BFe] §lu 93]H &
917 o] FAH AVt 58S A dE2de ndsE dEs BT
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{<E 2-1> 3] BBCHP vt wjzt |3t (¢ : 72, %)

A)S o) S| 2= 0O

A o TEU | Azde SR i R B 2 e

(a) (b) (b/a)

HANIJIN RIO DE
4,275 2008 1,052 560 | 53.2
JANEIRO

HANJIN NORFOLK 4,275 2008 1,050 560 | 53.3
HANJIN PIRAEUS 4,275 2008 1,050 560 | 53.3
HANJIN DURBAN 4,275 2008 1,047 560 | 535
HANJIN KINGSTON 4,275 2008 1,102 560 | 50.8
HANJIN ATLANTA 4,275 2009 1,053 560 | 53.2
HANJIN GDYNIA 4,275 2009 1,154 560 | 485
HANJIN MONACO 4,275 2009 1,158 560 | 484
HANJIN EUROPE 13,102 2012 19,896 13,067 | 65.7
HANJIN AFRICA 13,102 2012 20,000 13,067 | 65.3
HANJIN HARMONY | 13,102 2013 21,000 13,067 | 62.2
& A 69,562 43,681 | 62.8

bol g ofu|g

Az ZEotHBIIAIE  2016.12.14. AHYH, 2 HE JH gjzZ
[Online] (Updated 14 Dec. 2016) Available at:
http://www.ksg.co.kr/news [Accessed 15 Dec. 2016]
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(USD perbarsl)
Spot crude pricss WTI-Dubai Spead
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[28 2-5] =4 f7F FF(E2): USD/E)

Atz PwC AL AR, AA A/ fsheh A BarA, (2017
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o] 3k FAE A3t Y= FA+= UN(United Nations) 2

(e49}: HTEU) (2: BTEY)

ouor) [ v 107
""" k
CKYHE Ewgreen_ﬂf__‘_mu“ 2.2%

—"
Mm 00cL Nk AFLJ‘EEH 0%

7 ‘pu in i P‘L
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fang |
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[Z27 2-6] HEloly A7 dAL detold = d”

F AL 20169 29 WA Aefoldad LYMTY HBHRE, SZL

201749 19 @A o HEA -2
A5 HFAEHL

IMO(nternational Maritime Organization, = A 3| AL 7] ),
ILO(nternational Labour Organization, = A x5 7] 1)9} & <A 7]+

= B8 ¥ XA (flag state), k=(coastal statea)d} - =7}, A
= ¢ 3 (classification societies)e} 22 HAZ|# & thFsitt.

2015 9€ A=g®E UN9 A&7bsdds 913 2030 o] Alththe 2030
Agenda for Sustainable Development)’e] 177] A&7 AER®
(Sustainable Development Goal) & 149 5 A &7bedde A3
ot e B sFAEY HE P A&EIEs3E AR&(conserve and
sustainably use the ocean, seas and maritime resources for sustainable

development)’'2 20253 7FA] RE Y edS Frixez =T A
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20207bA] sk H AQF SARA~HS AEH 0w HEsty HET A
TS F7% L Atk o] F Aol T3 WAxRA e AAG
de 2332 dcxFomA dfdat sfjFAde BEH A&E7Hs7 AHE
S $¢Jsf) UNsj s € eF(United Nations Convention on the Law of the
Sea, UNCLOS)# #&-& A9 A&& dsta ot o] wep IMOel

5 9 oA Be FAMA FA =9

Sich sestdel @ F2 FAWA FAE et 2ok

(D &7k wEe] WS A
e

AA =& A AFHQA 247t 45 918 1992d UN7| +H sy
¢K(United Nations Framework Convention on Climate Change, UNFCCC)
< Agsidoen, 1997d AMuE wEGAM(Kyoto Protocol to the
United Nations Framework Convention on Climate Change)E %3 X%
o disiAe 247t wlEFES 2008~2012d (AR FeFrIzh) B9t
1990 tiw¥l B 5.2%5 FA=she FEZF FHEHAT ol wet dF
I Sk 2AZEE EFONF #A FAVE FA A FIMO)e =
AW 7+eg-7] F(nternational Civil Aviation Organization, ICAO)el <2]3|
EAFAT. MO A3a 247t2H] el tigk AFH(The third IMO
Greenhouse Gas Study)el] w2 20121d 7]& AHbo] 23k CO, W&
< 796 % E=og2A AT A CO; HiEZe 22%E AHAsHH
2050 7+A] 50~250%7HA] S7teE A= A8t A THUNCTAD, 2016).

e
f

rr

IMOE AAMA CO¢Y 3.1%E =}A 35} 4
93l 2011 AdwtozRee] oy] o WAE AT sHFodAHt
(International Convention for the Prevention of Marine Pollution from

Ships, MARPOL)® A#| 6%-<:4(Annex VI to the MARPOL)E 7} A 3l Ao}

7) UNCTAD, [Review of Maritime Transport] , (UNCTAD/RMT/2016), pp.78-96
8) MARPOL 73/78¢|gtxx H20, 1973 d A A7 FHIMO)l A e gk A8}
of &g 2@ WAE A3 FA R W ol HHHA 19789 gHAE T

fs13
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Aute] AREE FHH ALHYY LAAME BES I RS
A, 949 FAAAUNCTAD, 2016)%1 MO 20114 sjFe<d
Ao A6REA ALLL AzAute] o o)X & LA

(Energy Efficiency Design Index, EEDD®} 7]&4uto] ojgk A

o} ol wel 2HdaE @dr)H o R EEDI HFAE W53}

zdoF s, FAVIAoEE 1A 9 AL JAALNE Ves
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EogF 2A% edyd HdTYe WAL 2447
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AA ol EUdH Jlol=glleS HEY] A% 4=

2+
ARE Nubg Y] goro] WAy
H,

Lo

°of =8 A3 20174 9

Ao, IA|gsdure 20221 9€
EYsteE A LGYX Y] AH7|A }(Internatlonal Oil  Pollution
Prevention, IOPP) w7} Xulg g4 g du|E o|F-FH o7 HAHs o}
Ela=g

ol el PoF WA o]F AxHE AmAE Hn HH7} o755
© Anr

@ 3@ 1) Al BHE FFel %

afAtdol ek g H2o Al 2A Y-S HEoludd s
Eitth vtz 20161 7ERE A@er|= 3 AElClY e FTITTF
(gross mass)oll thgk sFF(f)2]l Edej ol FAHE MO 332l
7 Z<K(International Convention for the Safety of Life at Sea, SOLAS) 9
VI/27% 7178 ko]t

2007%d MSC Napoliz ARl o3 M A A2 3)(World  Shipping
CounciD®} =+A| 3l &3] 2] &(International Chamber of Shipping)+= 71 E|©]
U HFdd g AdHes EYIZA oy AAERFS ofylth
WAzke] A% =9 ol 20143 IMOol| ¢} +<l%¥ SOLAS VI part A
259 F#srel(Verified Gross Mass, VGM) #& 7HA¢HS &Fo|A A
Hlolude ¢tdd Fa3 3= S &l ol& AA AR BA

9) A2} WA-& International Convention for the Safety of Life at Sea (SOLAS)
1974 oltk. gale) oblel #Ag mE FAH RS TN M Fad
Ao g QA E ¢J+= SOLAS = Titanic & Afarel] tisk g o= 19144
of A& AAFA, 1928\, 19481 1)1 19600l 2+t /NAE At
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T M
chain)ell w9 F83% J3F& v & HAo]tHUNCTAD, 2016).

8y #E gAY E8] RS vs YA (Agricultural
Transportation Coalition)?] A& 7|2 FSo =2 Algo] gAHL2l 2016
W 793 =3X 1 ok SOLAS VGM 7 A ke A &3k F3828 A
Axt Qlzgle] R VoMol #dd AHEE AGT A2 wH], VGM
A goll gk 3= =Y AlAAZF HH|, VGM A3 o] Aol o
A 7+ AR S (distortion of competition) LA -8 5 ALFE A
o] A= vt wEktA Fo g IMO 3= 7hol /MAQ AL T
g MR AAE AL L] m¥o] I Aow HIITH

> o

A2d Aet=89 e

L Ad=89 99

98t AFAEF D A FSefinancingd A=< AFseE AS g
o} Bhw 4(2015) ABkEg-& Aukship)e] ulo)

S
F4e SAS AHAE 4TS S
2

_I

Zolgtal Aofsiaitt. &
ghel mHE #al 58571
| & 23o] Aut vimjE 23] =71l

-8t =(shipping bank loan)’ & A o|&tax} 3t}

rJ
o
=
Mo
N
hind
2
X
2

k

o

& [2Y 2-71e YuH AuFgUEe Fxolth WA HFH

10) B9, Talda89 olsiet A5 A2%, @=a5Ad, 2014), p.163

1D & A7 A AdF(ship ownene Auhs &F3 A e WHA, H3]A
(shipping company)= A¥hS Af-293t= H<Adegal organization)< 2] v
sty FAE sRVIde s FAstaa o
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< g3l A5(ship owner) T+ 3l&3] AH(shipping company)7} A E};
o] L&A LAHE g2=ag atdstr] 8] 1449 & 1Y E554
3] AHSpecial Purpose Company, SPC)E A3t} o]&A AHdwH SPCe
A3 PEF(Private Equity Fund) 59 A|EEAAe} AAF(AHAurZg

&0 HEFS AFsle AF == 3 b7 GYshA J9, gz
St S(subordinated loan)e] el = FodslA At

OJEIJ,gﬂ.
Tl o
o3 Rt g
r ™~ x
- gqyf L AL
RGEw }
|
v |

EA
=
k-

Equity Investor YAz

>
=
k]
r2c
B
r
u
lot
ot

[2¥ 2-7]1 A9 589 7=

A5 FageAdTd, [ - Addss A5 24 (2016)

L
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o

= dEgol U3 AFEFS HEe2dolA Ao

AdtaggtiES 712A o E F89Y HZd sdete Huts FEE )
= AAbE R Fg(asset backed finance)olth, =3, @R EZ AF
F=ote vgo] AAF oS HEoR deas FEIT=

ZA EFg(project finance)d 84% 7FA 3 Q12 T}
74 Advtgg71de Addtel gk dR FHSe] IAA 4 A
o] m3AL == HE AHA9 HZE(guarantee), BZE¢ A
B AA, 2T EBe A3 dqd g i ddAdAR, A5 F2
gk SR, Adtoje]o] A4kol] iyl &R A7 (Stephenson Harwood,
2006) 5= S MEIFY AIFAA dEEsES HEAHdeE BE

=
ZHo A 7|9 F8(corporate finance)e] AZAE 7IA1 Y= &

2
Q2
4
rok
af

Adtage TR dslide A7l o2t 254 & E7F st
Aed, o7 2016 AHass XEAHMEE A EAT, WAdE
%(mezzamne finance)ld, A= =8, dawd 22 &/ Yok
99 5QIOL AFEel AFEd Py wet T, vAdTE,
< 2 Addd, g o8 FEstal low, oAt v Ad(2015)
2 AR F3 T2t E(subordinated loan), A1<=%]th<(senior loan)& T+

Yang & Chen(20092 AMuta89 FTHE A dvro] AExD
(capital financing)@ A ZollA W o 2ol H3Htransform from savings
to invention, S-I transform)©o.2 TE3T, FHHEZ gESFLU =, &

rﬂ

12) o718 &, TAYEEdE) MR, (A3 T4, 2016), p.30

13) ®lAd F-8(mezzanine finance)olgr Bxje}l A7|zpR o] 71 AA9 F§2
ZA] CB, BWY| 1%, AFesd, #4484 de] 5 2= gal 79
BE A& ZD‘*O}L e = 3" olt}.
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:LO

ALR), wlAd

Ao o3 Az

(A7 | AL, A5
o}oiﬂr Grammenos(ZOlO)T‘:— At E8&

HHequity finance) @BW, CBe} %

Ba) SoE BF

ARE= @Wl‘i—‘ﬁ‘

L=N¥e}
[€)

37HA1 €]

rd NN

<
AHFE @2 E, +=EF&(export finance), FA| ] ~(tax lease), >‘<H
ALy T Adel o3 AF=x=L(debt finance)2 TR
Stopford(2009)= Th3 <3 2-2>¢} Zo] Auta§& Ag9 ZEPHER
MAAE, S, AEAE, ST IA & VHAE FE8tL O
TETEZEE 7R 9 TR/RE FESIATH
<E 2-2> dvt=89 T/
MR = oA =&T= H T
P = A71 2 (own funds) | AFF T JHQIEAAFS] AR d)
(Private A B2 7t%, 5 SO 9% FA ==
Funds) (private investment) o=
T3 Aetes gGHE 3 Y&
(mortgage-backed loan)
& ) 71del AFA Zvto g 3
7 = te 1
1™ =(corporate loan oS
=Pd=E AT 2ALE I3 R e F
AL = N
(Bank . . Aogdel e wE HE(FTFA
. (shipyard credit)
Finance) e
w2 =8
e NET EAe47) ERE 24
(mezzanine finance)
AFEL FApALo] gk 4 Ee FAj 9
(private placement) uf] Z+
AL B A T X (public offering) | EAAIAE B3 F2 9] iz}
(capital AD Y bond issue) | ARAAE BF F7)AA B
market)
S22 3] AL S5 A3
(special (Special Purpose SPC X+ SPACS 53+ F2ujzt
purpose Company)
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Fr3h3] A Avtags flal AEE FI3 A
(Limited Partnership) | (¢fl: KS, KG)
R HAAE 9% ssd2=2A AT
(finance lease) A2FE HFHO=E
vehicles) =g 79 olsle] wWr|glAZ A lessee
(operating lease) o AFA x| HEFUA
=dst Ak 3Ake] A EEEh]
(securitization) A% =5 T2
A+&: Martin Stopford, [Maritime Economics] 3rd Ed., (Routledge, 2009),
D.283
ey 271 Herlde dure FHisty] At F2 AIARE F

1= 28l
A2l
213N (pubhc equity)7} 1
AEZ A 9%, PEF:
(=)o) 3,520
£ro](off-shore), A3}&EA]

i]’\}iﬂv‘:— 830
THZE AR
a1 HE
Money, 2016).

O 3z
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Capital structure / allocation of world fleet & orderbook start January 2016

Capital Structure Capital Allocation
Hotidcy Government Dry. USD 147,
Ordagrgo‘(l)S%USD USD 150, 16% Offshore, USD 18%

private equity, 212,23%

UsD 70, 8%

Bonds, USD &3,
9%

General Cargo,
USD 68, 7%

Public Equity,
UsD 147, 16% Wet, USD 352,
38%
Bank Debt, USD Container, USD
381, 41% 142, 16%

Sources: VesselsValue.com, Clarksons Platou, IHS, Fearnleys, DNB, Bloomberg, Marine Money, Petrofin, Tufton

World Fleet & Orderbook Value USD 0.922 trillion

[Z7 2-8] A AlA Adute] A==xgd 2 A4S

el
o
o
©
M

Z+7: Marine Money(2016)

3. AuFge) FAR

Aake] wlulE 93 AFEHE AF§S F 2-2>9 HAugge F
Foll meb kgt oz ofs) Fa® . Stopford2009)= AdHtE&
o] FoAAE v?ﬂl%% /\1@‘—‘1!?4 Tz "t OFAA e &)
4, MAFAA, 58718 FANB(G7N AT A, AN, FAAANA,
AFRLAI) @%%%711%}(%%‘%%, Erx}%f@, finance house, “g+-A¢)
TOoE EFAT. B dATddA= o] Advg6e Fuste A%

2 Adedgiat =&4187) I Export Credit Agency, ECA), AHEAZ Ex}
Zb a8 a AERY, g2 58 53 Autsss Fuste dAFEA
(alternative finance providers)® #F3to] 2+zbe] &

=

o
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i
o
ofr
ol
2
D)
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A EES g Mutgg zdgdd nls] vlgo] AHsH o

| ol FTA4F /1\47]-_0,] 60~70%, EA= 90%E W=3H7] HH—r
& Hage deoltt. dutgdES FE
Hyt v)=o] HAEZQ ALY (traditional shipping commercial bank
lenders)ell ]3] LIBORE 7|Hto 2 stx Aule grz 3 8~10d2 #
ZIES T3 AR, v sleridel te 19 tH=(senior debh=
TEEHIL Ut A2 dutgsdiEe W dgs7](average loan
amortization profile)x= 4lzA8ke] 7% 15~18\d 0l o] 27]% 3} (OECD,
2006), =}l Al balloon paymentE 3]-83lx A tfZE(refinancing)-& F41
st7|= ok ey AritiEe] g3 E ] s ddEs As
st thE9] WH774A] Bfet7| o JE7] ol thEAAHE w46t
= 3t} o] A9 EAsF s A9l “hell and high water” 2] o]
%

AdtE6 e 5402 =AU 8H$‘§°1 HEPE FHY
=
=

o]
o] #%< ol k. LU 2008 22EFENNE A

HA ”‘ﬁozﬁ«l H|ZF o] AR} 9]

# A, F=WIE9)7)
oF AT FUeYTe] AAFF HEFE £IYFE e IR I
v A

DNB Banke A¥g§S 3802 gguste] 20139% 7|& A8ta§

W&ol F 2409 2ol o] Ze] FAAel 7.62%F A sk,

FH FEA7) ol F Eol G e B 2HNY AA| Wt o &

FEs] 9% 47 AR 2HUT ALl oI Aoz ofA oM
e

TPeASY ANFE Folrh FEATh ohe (1Y 2-910A4 B n
S ol AMFg 49 407 A WERAL 20159F J1F 3957
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ABA 2016 dHEFAH A= 35529 EZ 10.2% #AasHTh 23y
SPEEZE= 2109 E2 19E AAstal A+ DNB BankE A &|stales2
A~58el T 923 Bank of China ¥ FT==Y-23(China
Exim), =¥ KfW, == d2YKEXIM) & ECAZF fAstar flom
AT 4423 Nord LB, DVB 5& 691 o]3t2 XA d=S &
1 tHPetrofin Research, 2017).

Top 40 ship finance banks’ portfolios stand at US$355.25 as of end December 2016
Top 40 ship finance banks’ portfolios stand at US$395.74 as of December 2015
onB $21.00
Bank of China* $20.00
China Exim? .5

[ $15.16
BNP Paribas $15.10
BTMU* $14.50
$13.96

china Bank* $12.00
ABN Amre $11.90
Credit Agricole CIB* $11.00
SMBC* $10.50
Gitbank $10.30
ING $8.66
SEB* $8.50

icac i
HSH Nordbank (Core Bank)* $7.00
Bremer Landesbank

HSBC*

$10.00 $15.00 $20.00 $25.00

A+&: Petrofin Research, [Key Development and Growth in Global
Ship-Financel , [Online] (Updated Jul. 2017) Available at:
http://www.petrofin.gr [Accessed 12 Jul. 20171.

(2) =&418 7] #(Export Credit Agencies, ECA)

T8 A¥E QA AESE Awe wER dgFA FWe 95
SRR TEEE AFed I FEUE7]HECA)
Ad, 295t Aok Z=e ECAE Ao 244k 2 sl eatkede] =

o

=
]
Ash AHtE = FH2dY AtassdEed td 23S AT
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KEXIM
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GIEK:

TFEAERZTFAD,

(o]

R

(<]

Ksure
Sinosure
NEXI
GIEK
Euler Hermes™?

Atradius™

<E 2-3> 8= ECA9 &
CEXIM
JBIC

Export Credit

Norway AS

Kfw

Insurance(¥ -2 Bg F2 3] A},

Investment

gJ(Export Import Bank of Korea, KEXIM)

=71
w290

(e}

—

0

iy

and

Export and Credit Insurance Corporation(5=-FZ41-83Ah), JBIC: Japan
Bank for International Corporation(¥d¥th2ld & -23)), NEXI: Nippon

Guarantee Institute for Export Credits(:=Z 9]
Kfw: Kreditanstalt fur Wiederaufbau(5<¥ -37)2-23))

1. CEXIM: Export Import Bank of China(Z=<<%-23)), Sinosure: China
Export

ER==2 A=,

=.
T

]

AR BEEAY A4k

13}, ubA 119} ECBS ARAMA A
_33_

A=A vE

9

<
=

3. MIZER3
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] Source: Marine Money Equity mDebt

30.0 147

25.0 - 240 15.9

43
20.0 A 69
10.5 -
150 -
4 57
10.0 I 42
58 8 ]
50 4 121
76 70

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

USD billions

#debt offerings 34

# equity offerings 65 38 18 67 43 41 91 52 27 39
(29 2-10] AAFETF AFEE 2 F242Y)

Zk5: A. Hampson, [Why we see light at the end of the tunnell,

Proceedings of 8" Annual Marine Money London Forum, 2017.

A g (bullet paymenh& 4 AoJA H7]He] AFsF & &
o a8y si71de] AFAzss Sty dardo g Mt
19 G5 glo] ALt 2 HE MAEE FoRts AaAdo=r 317 of
ol gERTE E4 w& H8S AFalok g} 201419~2015d Afo]
o wlm IFAAAAGe HF A8 xZFS(credit  spread)=
400~700bpell  ol2y o H¥H IFYAEAILY ez

250~400bp Aleloll A A= lth(Haaland, 2015).

= 597 o] 44714 Navios, Scorpio 5}
e SH% Z1gol w3y gk Ao g FA7F AL dFEEES
FRom, OSG, GenMar, Omega, Torm & 33 Ale] H= o]F 2l

3 E47} ol2olA T Atk wEso] AAANRE F2 HUAFE L

a QAL =2 vy w290 ARAFNM A ok o
:é_ Z
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fr #wE 7otz FAE wou sfir|gelA=E JAHEI ok
201499 = gh=r KEXIMe] B3-S ¥ ECARSH Ad(E3Y A Scorpio
Tankers)e| 57332 ™ Deutch Bank, Credit Suissse, Citi, UBS & 4
o] APLeYPEE ABAF| A= FHoJda JTHAMA capital Partners,

2016).
@ PEF(Private Equity Investment, AF=¥H =)

PEFZF A3zl 713t <toll bt AR e AFFA o FAFOEZH
2 FATYE Foke JIFHYA FAA Eo|th(Petropoulos, 2016).
PEFe] W= AETA < ov]e] PEF ¥4t oy} &) x# =(hedge fund),
7} AHfamily office), = 7FAF2 A7l5 2 Slo| BRI =8EA, ST
2 59 Y S FA37|= okRiver Stone, 2016). PEF= 224 ¢
171 o] & 2FEA ] BAMHIL fEdo dF FAVE FilekA o
AR ATV 71EF A7FE ol &Wate] sl atgel B4 EsATh
(UNCTAD, 2016). PEFe] al4tell digt Fxie= dFobel 3|
(Joint Venture) A, A4dre] 24 Fuf, WA doi=(mezzanin lending),
27 mE v Abel] g g AEFhe], &3 EAke] miYd Tt

o FEIE e Sl

PEFe] Autm-§ Fol= 2000955 £431 5ol 2013dll+= PEF7F &
FeH o2 RE wjdd Autgg tiEAte] 509 &0 o] 2R T 53
ECB7} 13047) f2& oSl dlsted 971AF(stress test)S 4
Astes 5 A of W& AE AFetA AdvtsgHlEel =

HSH, Commerzbank, Nord LB, RBS ¢ 4H232 sAH= 152
) =24 skl w)ZHEd o (Petrdpoulos, 2014). RBSE 49 Zajo] &

st Adulg§ dEAES dAA =<l Davidson Kempner Capital

i

N

A

o,

rlo

14) A7ke] AHAA Az e BFH F Aol 3 Batm Arpt dsetE B
AAEL WAL FEE EAAFE IFE

15) 1. Arnsdorf & N. Brautlecht, [Private-equity funds bet $5 billion on
shipping rebound] , Bloomberg. 18 February cited in UNCTAD, [Review
of Maritime Transport] , UNCTAD/RMT/2014
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Managemente} T T} PEF<l Oaktree Capital Management 5ol ©jZz}
ot

PEFE &l-71d¥ Joint VentureE A H3e FEIZ FAlo] YAM7|=
3ttt Y@ 2 Oaktree Capital®} ®AHME f2AFQl Navig8, Apollo
Global?} =d<] Mutae] AF719<d Rickmers Group, Kelso} 182
X3 George Youroukos(Thechnomar)¢}e] Joint Venture &
At} o]# g PEFY AZZAQl MutZFAH &=L Z2H FFH7] 9
T Ao Avtgs =799 At F4AE Q] gz
N=2E AY f7IgdEe] #Ql3 o] stk 1 A3 PEF+ =6
71 olF A¥tage] Fo xEFHoRE FAHASIF o, 23 A 311 g
TAF e T8 FAASE o] 7hedtRE 7oA B F
St 54 e F8E Xﬂ%é}%t‘r(Petropoulos 2016). oo [1¥
2-111& 3 4tdel ok PEFS] &4 #2E Jehd ZHolth. PEF Fx}

e AE g8718dE 28 A45gmel Basiol & o7t glom

$3,500
$3000 + —
S50 _ Container
$2,000 Dry
$1,500 +~ m Product
$1,000 +~ m Crude
iy -0

S0 -r/-/l- T l1

2008 2009 2010 2011 2012 2013 2014 2015
[ 2-11] &l &4kdell tig PEF A (S-S ¥ighE)

A& River Stone, [Private Equity in Shipping - A View from Across the
Pond] , Proceedings of Marine Money Hong Kong, 2016.
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2= AR 547} ohe} Aol FAA oA, 2971 ol 20109
A 2 AALE RE B

HE F7t7] AlFsted 20130 A
si7F dAska Ao

®
"
o}

7W(Initial Public Offering, IPO)

7192 AEAZANA AR Te) o] Lo A3, T4 59 W
2 7o F4E INFeRA FAAFE 2L 20169 14
F21 37 -%& AabEg 2E2E9e 142098
S (Marine Money, 2016)2 ZHAAS MutEx}o

stal Qo 11 BlFd wlg Aot o= 3

Qo] 71=7 Oj(famﬂy business) A L= o] FoA 3 o 7|HFE7N

o, MAT 7IFABHe I/ 3y, 555 EAHHo=E

MAFZ A} F2L7]3] B9 7]213cH(Syriopoulos, 2007).

e o
o X o
—

(@]
NS
i
N
R
1o

N

)

o ¥0 12
> 2
X
of
ko
o
2
mg_,l

2
B
U

ro
ot

N
A=)
_E

[e) 2=
= T
A7) 4% 2 gdlolold SR AR AN Fohel 4%E

%%@zﬂfﬂ el whet Arke] el o
7] wEolth dler1del F24
B ok 20159 12
o] F&Hd 7Pl T5H

=

A7 E L 1610 %ol o

m-lo
rBL'
12

u

o
A NASDAQo = 4270 AF Al7F2<9 20499 &
o™ NYSEo| = 277§ A7) Z7d=lof )l
SItHLee, 2016).

O [28 2-12194 Re diel Zo] df&ddo] Hizxe 234
2007 ko) ZAAFNA PP PO FHL 129Ho] o=z o}
2008\ =&917] olF9] afEZol wet 7Y
20143 37, 20153 24 ToE wlg RFEIH o 20160 @ g9
[POE o] Fo]x A &UTHWu, 2017). 2014del= Golar LNGe] thf=

A

ZAel wet FANGS FF sl AFEgol Huzxd Fgoy

w
N

Collection @ kmou



56,000 -

55,000

54,000

Golar LNG
— Deals
~52.6bn

53,000 +

52,000 1

51,000 -

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Mfollow-On HIPO ENOK

[Z29 2-12] s 271 S4F 8 PO (29 WntE)

A= L. Wu, [Capital Markets & M&A Update | , Proceedings of the 16th
Annual German Ship Finance Forum, (2017).

2015\ o] Fdl= FAARS T AFzEo] §435] A=HUH.
(4) o A FA}=

ARFE ARels AEH FdeT ARG FoAA o= o

A

St o] A &2} A} (alternative finance providers)7} #keddlal 2t} Northern
Shipping, Tufton Oceanic, KKR/Maritime Finance &< wWAd 2 &
AR mjZ(sale & leaseback) FAkAF, KG/KS 59 Aulfcs 52 1Y
AL, dEHE Fol tEH ARFA FHE AuagS A
), Seaspan, Ship Finance &9 & 2IJAIE Autg-§A Ao st
3 A THAMA Partners, 2016).

3 7 ey AxsNE AFH 4dedy duEgdE 19

Jm
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Z Q3% AYZU(funding gap)e] a0l FL3+

g 238 Ah= F23(ICBC), Minshng23, w523 (Bocomm), F42
(CMB) 5 =9 d¥2de 23z AdHANeH A A2
ANZREY F8AYE HEOE AR E 583 At U [OF
2-131& S5 5t =3 ALe AdutggAgt FEE UERH Z o EA
At g 23] A}l ICBC Leasing®] 7% 2016 #A] AurZgzpat 27
3094 9] Aol FHo2= 959&e o]=al glo Citi Banke] ¥4
& Apakell Subsia lot

q&E st Utk olE

&

b

10.0 9.5
2.0
8.0
7.0
6.0 5.5 5.4
5.0
4.0
3.0
2.0
1.0 0.7
0.0

3.2

ICBC Minsheng Bocomm CMmB cCcB
Leasing Leasing Leasing Leasing Leasing

(29 2-13] 5% 50 e23lAbe] MuhF A FRSS): A8

A+=: Z. Lu, T[Chinese Financial Leasing-An Important Source of Liquidity for
International Shipowners| , Proceedings of 16th German Ship Financing
Forum, Feb 2017.

H | o]% PEF9] Autm§ o F7iek tEo] w=9| o
vz &% dzepibgelA &8&Hd  wiaE Az (Master  Limited
Partners, MLP)& ©| &% A¥Ex%E o= dtt. MLPY 583 53 &
el dAIANE WEL T FHEU(Master Partner, MP  or
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General Partner, GP)7} #AAlaz th2 §3-A A utE U (Limited Partner,
LP)E sl 3AE #eEs7I2 HAS AS 353 Alekoly
Ao AR EFME EAHE FA3 A £} Lol §EAF

A AT

MLP= 7149 A4bs E83ts 8414 (spin-off) ¥2ld 93 HF
+ roll- out MLPe} 7]|&9] fA3IAES Afstd AHE roll-up
MLP= &= GPe} LP RFolA Algs|do] FAHATID 3 I
of &gk o] BF FXA A AFstes FHE AUAALG TG o] A

BR10kH Aol AR &L A7) e

.

o §4T}.18)

0 [7Y 2-141% roll- out MLPS] A#7Zolth &332 5 EL(LP)
= MLPo| EAsla wige wom GPE 2%2 A Eunit)S 7FA1x 2 A
2 AMuke 83 93 AHOperating Limited Partners, OLP)E ¥ 3%
o. OLP= FAAZHE #2 ARG oo Hdulg§& zhyste Au&

Fojsta olg ofe) ATAR weste] SAY FHsT HLIAL

il

#H %9 MLPE Teekay LNG Partners7} 20051 163-~209 &7 &
AAkS AAT LNGHHAH df-edtd 9o s 1329ghEe
z2etHA AYEAY. ol F sjrIdel ols) AHE MLPE

Tl 229 AR F 109 E ol2RoH, o= wx FHAAIANA

Zg9d AR oF 1/49 | Fst= = Aol H(Kavussanos & Visvikis

16) YA A Lo AA, [Online] Available at: http://dic.mk.co.kr/cp/pop/desc.php
[Accessed 18 Oct 2017]

17) MLP E& A= ul=k ol A A 2 Al(Federal Corporate Tax)E AR
el thak ASAT g

18) [On-line] Available at:  http://www.investopedia.com/terms/m/mlp.asp
[Accessed 1 Oct 2017]
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Parent Company

v
o —
100% of

Subordinated

Units and any Incentive
Common Units =35 Inforest Distribution
not soldto Public Rights

w
Master Limited Partnership ("MLP") il

Common
Units

Lenders

Operating Partnership ("OLP~)

100% 100% 100%

Operating Operating Operating
Subsidiary Subsidiary Subsidiary

[29¥ 2-14] roll- out MLP®] +=%

Al=: M. Kavussanos, I Visvikis, eds., [The International Handbook of
Shipping - Finance Theory and Practice] , (Palgrave Macmillan, 2016),
p.90

eds., 2016). 1&1} 2008 o] S|&A|FL] EF o= Qs B MLP
7} wigE A Fo Anstas MLPE B3k Aulzg 29 7+Aasy

=

A3E AdtagdEs 53

1 A2 guae) 9ud 5

A2 gE2e 7H gubEQl &k e] A4kl q] $rho] H(Albertijn
et al, 2011), 3AbA 3, [PO & ©& Amxggdod #l& 7w
27 2ge ABPORA Hest 2ol Asd Taola 2ol Wa
& Akl glolNE b EabEe AZmg Sueld. seslgo A
HES Fol AN FuFomA POsH Lol Ade] AfTmel W

rr
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Al ggolle MAAd, =2
A ke A B, & £ FA 2 3P o
et & A Eoke] dEde 8 oY 7R AEAEE THA L
(Kavussanos, 2010; Kavussanos & Visvikis, 2006). AutZgi&e] o
 EAE o 2

AR, L A gEdES &9 5 HAuts gR=E e
B o =(mortgage backed bank loan)o|th. o2 o] Mute] FujE 29J3h
)=o) o= 7+ Avbo] Hjdk wabg R (cross-collateral)7} AR =7 =
st, Adulke] ujul & 3 EFS &ol3tA 7] $Isted ulEAIekA
£ o8 /M2 Eg(trenchs]| = gt &9 gty o=r 479
70~80%C1 Ak 20083 F&917] olF s EFow s At
SEo]l AHYPAA 2 HEL 50~60%71A S oHKavussanos &
Visvikis, 2016).

gt SEA S Alely F=2 ZholH|g o}, T E, dunt 5o Ho|x
o] $5EH. SPCE Adslte= olfr= &3 FHA ddo] &9
= MK

Foltt. thREE] A S
ANA A9 tEw A i AFESFTE AF3ot

AA, 259 &=L 7He F8ZA(financing terms)ol] thak FAbo]
=g o A4 FFolrt. Autago A &3 GRSl AUt
Aol HzAdo] AstE=E A7ty B8 T 5820 At
T8O RRE dojX= Fojo] AUt EHEF HE dYags TEL
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2 Fzsolof A g A5 2L AAolA el

=
wexdes AlFAd wtgetr] fste] g2 d4 =y e Vedn.

S
X

2. AKX vt A A(nformation Asymmetry)

7Ae AutagAFds AR AR vdiAAde]l EAst AT
(Galvanos, 2016). o]#3d AR HgAAL EAZ9 284
(principaD?l 233} i Ql(agent)?] =719 kol o 2] <l&Al(agency
problem)E A 21t Grammenos eds., 2010). WA &3 AutFg
ol EwdlE AAY uf AEY WA EAE f2str] A8l AFE
AR BUEY et o B2 H &S A= &

g8 HasiA "o =, dgle]E(agency theory)de] 1|8 (bonding
cost)@} ZFA]H]E-(monitoring costs)o] A EHIE EFsla FrojLa

(residual losses)o] A& &7} A= Ho|th.

S
N
M
N
off
gﬂ
£
rlo
08‘:‘,
1o
o
§Y.
&
fo
-
Ll
oy
gy
nL‘olJ
A
e g
g«

(Stopford, 2009;
Kavussanos & Tsouknidis, 2016). o213+ HH o] HItHHH o2 st &
e Ao Wik AFAHEA oESH] Hue= Tl

g3 /A, AA@H) ®ol oEsk= Aol Atk F, MUY
= A9 AP A9 AE&x FItel JAA M Fagt
, FAd e 7Y B8 AAVE A asiE

25
A tHMcGrotary, 2009).

Lo
ol
s
it
r:]_‘
N o

dreol A Adbggol  deld GAYCYEEE,  adverse
=
=

selection)® =9 2A 3afjo](moral hazard)e] A Qo 71t} 19 & AiE o]

19) C. Grammenos, eds., [The Handbook of Maritime Economics and Busines
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AtEls F2 197090 2 AavtR 230 AHo] w2 Tadel tiF A
FEgEdA TARAT0 =94 ol A= A5t W= &
o)A Al RS o 2 WASe HA BT S, Adv
T E SR AldsAY A MES A, 848, BASIAl dig
HEE S92 AFAY, FEE AFgE Ateziy TAsE 59

& e Az WMEeAg st S AdE Ta

e AFe] MARIYS At W Yue Moy BAE
Tty sl grAN fd 1e9 ARAL ASATh 1Y A%
of we Azkel FAGRIC A AFe] T HBRS
s A9 FRANY A0} aA sl BEFe A5 2 9

AEekn Aok 20089 FE97] ol F Herldel REsk Frksa

2

)
ol 1

78 WESPL FEHESEOE A5 AFHAZE 7122 g 7]
S(corporate finance)oll thak JEE7} F7lslg o, o= 7Y
2 stog B e BES AFAREES 785k AV HAuo
(Hider et al., 2015).

o =2

23 o Huto tigk GHRHAE Qo= AMHle] 288 F3| WAEE= S
Aol Fg, Ak S, AAFE e BIAY] AFHRF T A3
SARE LT F e 4T GEAAE AFd0. =3 AId 7A,
A, FEAUAEA 5o 2FFA(client covenants), XY FAFEHI S
(Debt Service Cover Ratio, DSCR), #H& daf&4d FAYF 59 =

5594 (cash flow covenants), H&7FA]fF+AZ3FHMinimum Value
Clause, MVC), A3z HrAFFA(negative pledge) T2 HHFH
(collateral covenants) <= H#gtc}, Thef xp5=7} o2 gt FHAM}S IRk
& wol= oFF 9w Event Of Default, EOD)C. 2 7tFsle] a9 4

sl , 2nd ed., (Routledge, 2010), p.779

20) & AUtE2 2 AR AFEo] AVt Hao AAME 7IS9E 1970
kﬂ“ﬂ 4 &S ol Fulstd . 28y 1982 FE] Eo] g3 H%/\Va}ﬂ
B3o= %%‘01 Zg3slo] dutednlos & v XA HIow H7E HA
A F@ 7 A(scrap value) FE7HA] Z5t) ol met Aulgg dES &

<y S50 2 E4& de A3V =HEAH
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e aTsAY Hote] Aol FRANE W] tE S 8587
T 3tk oke [O9 2-15]1E o)Ed Murago 4 FAH%IFS =235
1}

v}
han |
ZAolm FQ9 °FA AlsHcovenants)S T

rok

2. CASH FLOW COVENANTS
* Debt service cover ratio

* NBD / EBITDA

Structure | . N\ inimum liquicity

triangle | « Dividend restriction

Credit

1. CLIENT COVENANT
e Ownership clauses

e Stock listing
« Change of control 3. COLLATERAL COVENANTS

* No further debt «  Minimum value dause (MVO)
e Value adjusted equity ratio o Negztive pledge

» Mandatory prepayment
Insurance / FHag state

¢ No change of business
e No granting of guarantees

(29 2-15] Aet3§ T 2Aobae) pgAe 2R

Z}5.: DNB nord bank

WE713F B 77 2ok s tE e i) gaAute] Hav)
A=A BT e ARG YA 0 E AEste] BUHY @
. WEE AEE 5 x| sleEgrle A7t st AFe
HBY Agol 2T W) YY) B PP TFHE DA
opth aEu LS Aokl o8] U Fddel 3 Hus
AU ggelzol 497} ohud 48 Wal(wavens) F7 etk

21) A. Brauner & P. Illingworth, [The Bankers's perspective] , [Shipping
Financel , 3rd. ed., (Euromoney, 2006), pp.83-84.

Collection @ kmou



@ Z8°FA(financial covenants)
o T3] T%(Leverage) Yoz Z2EE AL &2 A FAHlE A
BA == HAlnet debh)E FAOZ Uis v S-S A}

S A ER710d= A7) stEter Qlste] REAulEo] 543 4
R

ste] oA 9l wk(breach)o] @AY= 7Hs4ido] A

o A E(minimum equity): AN &S 48 + d&= A9 59
I AES SAHSE 7P dubE] R xF oA ARIME 2HeE A
Hko] A 7A S AR 7EA 278 A (Value Adjusted Equity) 7Hd S A&
sh},

o HAdF(minimum cash): @718 AF35E B3 22 w43
uls ] 98 57t Badol e HadFFFoRA oln] HEe
of 7&¥ #dFS A Free Cash’'e MES AH&37 = o)

o A5 F(cash flow): 7} o] AFE-H = Hl&2 o] XK 3H] &(interest
coverage)Z4] ‘EBITDA/CIAA| 5’ 2 ALl

o 2 A E(working capital): Z|F 5 8°l A 7 g 2ol H&
< FEul & sAHFEREADeI™, A H<] A EF 5 3] AHshipowning

7]

% 3},

company or tonnage providen: F(£)9] SHARS Hol

3. @A F&(relationship banking)

Lo
iR
P
-
e
:L
of
ol
N
£
El
2
%
1z
lt
do M
=2
N
rlo
N
rl
»
o
fru
i
)
lt

o
il 5
(relationship banking)e]gl= EA S 7FA]1 JATtHGrammenos, 2010). &+
Aagoldt 23)o] Ao I/FS HHRE FHHORE 5317 9%

Collection @ kmou



—_L

|9 At

A4 AFdol 7
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]xl—o]]
o webA ey ga

ol

< AR o B3 A8
B ada 2ok 23 7k 2
Fe HHTE A+ A
Gavalas & Syriopoulos, 2015).

ol Al
A7t

s

KR o]
= ——  AA

O

B

A= ozl FHAA 71dH
Tomiyuki et al.(2015)° elstH AAZF§
Z 7Hinterest rate pass-through)E & ’3}
o BAZFH v o] o4
E AAsr|ing A71F #AA ARzde
| A% desade A=Y HEl
w3 FHS Ao fr(capital buffer)
(liquidity buffer)& 7}z 23
A
3HA

=3l

rr

(o]

o

o =

e wyAZtE 2 s

rr

_

=0

=

]
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]

Ur(Ogura 2005). 3H

g, 24

Z194ET= 7t

]

o

NolA = A

a8 AT

&

=

=

)
Aol )

os 9

H(European Banking Authority, 2012;

o
rok

o

o
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ANA AE7HEA

(Cole, 1998), AA A

Z70] MY Ao E
Fe)= ERITHD A Y, 2019). Dewally

s
i

by

]

é—l_

L —
) By

_'i__
doll mAE A4S &5

& Shao(2013)2] Aol A

1}
=

o
=

| —
) By

102 etk Ogura(2005)2] A+

ol
A

ol
ol

w
)
—_
e]

A
ol

o olstd 23 3ol Aol

o= et

[e)
R

el BATEE of

boh e Selue Adeas S 6e

S|

8

4. AGAIEE

t] Al o] E E(syndicated

sk o] digike] o

g 74

(syndicate)

oy

)
I

(single

=
=

loan T+ bilateral loan)S sh7]ols AFEFo] U FE IaAY =

g4xoz o

=

L
)

NA A & A B A2

A AR Ha o,

7]
™
Els

sgow
310} of

o]

Kol
| .

-

http://www.ncs.go.kr/ncs/page.do

[ =712 F5 8 E=(National Competency Standard)-21t]

t.
[av}
L
]
S
g
=
£
=
O &
3 oo
an =
EOJA
[ENCaE="
o) X —
W8
< g
o o
RS
~~
[aN)
[aN]
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MurggrEe oY edn P dEIAe BUse U= AL
2 AGAcER S 08 (19 2-16]94 HiE wisl 2

o] Autgg§ =& T tFEES A Utk olH T AHAEE
o AtggtiEe ke 23AFY AASE, LT7AEY A, &
A A e AAGAA Y dEAR, FAEOGE 93PS E4tstaat sk
=239 o=oA HlEH Zlo]tKSyriopoulos, 2007).

B Private Equity

¥ Private Placement

H Follow On

H PO

B Syndicated Loan
m Convertible Bond

W Corporate Bond

2007
2008
2009
2010
2011
2012
2013
2014
2015
2016

[Z9 2-16] AH=8 AS=2dE HF(E9: HutsE)

Z}=: Marine Money

AdtagtiEe tFEo] AGACIEES FH=E AFHE o|FPe
AR, dEadel AA ANst Hu dom E4, F¥ste A
&3t tHE2HE g3 Bake]l Hastm AR, ke
(participation fee) & 2qTUS STHAIZ F Jor Ux, dutz
e A A4 B, 53 A7 ¢F AUIHY B o=

= @71 = dEFHA 73E dS 7 dve A stk 1Hd 5§

23) Grammenos(2010), op. cit., p.798
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3 Bk makA

S

AE AP Soly I diZlE gl S(agent fee)E Rt

I=(facility fee, participation fee), B X Z
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, 19903 Bl = AFEA A

o

!

FEAL ke 78 A A eHtime

J

=

=1}
=

53] 21

S(charter-backed finance)©.2 o] Fo]Ht}2 w2 o]} 17
charter contract)g 9HZ

&g A=A 23y 197090 E9

3 A7kl 95%7kA]

o

i

FSAT

S

5]

ojoll wep A

A Eo.

oju

il

ol BFH= FFHY

1

9
pil

bodwte] ®FAC] %

24) M. Stopford, op. cit, p.272

25) ibid p.274
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1980t A7 F8%171 °o1F 4AlgA ]E%OU ol gt MutzgiEol
3 HdTh w2go] KS, £ KG AuHEe] 2w 19909 v %ol
A6 oA HUS Oil Pollution Act) =] wE

BAANE &Fstd 71549 FHY @l &AHshipping family)E2 1
o] oS A= WAoo JAYH O x2S HYstr] AlAdH. ol
w2} 19931 o] & Teekay, Frontline, General Maritime 5 =%9| 3]-%
3| ake] IPO7F M= Glon], MutZgel B A 7% nEAfd
T o] A7l TR "t AditasgtiEs 19 ARG A G
AESES FAAYeRE dte 7Id=59 FEHE 0A HATh

flo 2
8
£
Q
(@]
=]
aQ
(@)
@
o,
DO
(e}
—
<
2
i

Og{:,‘l
rlo

z2bote]l s o dENUE At AY FoieEE A
&S AYPsAY FA 2@ (Non-Performing Loans, NPL)& T}
|3el] wiztatA At ol e FAAdAY dAYL 2o 2 3
24, 741_-4 F7HEY, EUHE 71 o= Ig H

| ol rju Ok? 4o o
o ol
S ol Ty
oo
of N2
ofl
N nl_]
o 1o

op

olo) wel 20079% 1,1509 Bo] 2w MurE
7] o] &<l 2012l 46091 E= F 9
Z(2001d~2009 )0l &= AukFghEo] 3

A F Ao}, 2008 Zuk ol i
7, v TR, YA HA
=

< I F3AY FAEY. 2 A 2009d0= AA AdulggolA 2
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goj=Eo] A= BlFo]  32%°l
Tsouknidis, 2016) =3 ¢] A& HEAIE G543 AUt o
[ 2-17]2 &% 4070 A4
o224 20118 45009 &5

= 21%\} 7HAadk 35520 ol B33y}

M
i)
ol
38
o

H(Kavussanos &

g

S00 Ct 0| .
454 839 Tl =
436.18 449 76

450 422.13
074 401 391 45 397.54

352.3 355.25
350

300
250
200
150
100

50

2007 2008 2002 2010 2011 22012 2013 2014 2015 2016

) 20073 &9 2670 23, 200812 el 327 23] FA <

[ZF 2-17] &9 4070 232 A= AdutgsthEs &g Fo]

2} &: Petrofin Research(2017)

229 F§97] olF AulFguEe FAZ Qg LPPo &3y
2§ 2AIBe] BEEYe Aoz s AutgguEel HIHod AE
Al Autgg2dEo] ES THEHAY HEALE B 2878 E
mjztgich =L 9] Landesbank®} Nord LBE AutEg ti&A4te] &4
g& IR, 201397HARE = Hojo] Mutgg fEAEE B
9 HSH Nordbank A 629 fr=o Zote FAALE 2
W Z}e 7|2 e 5 FEA AdEgedEe] HEs FASIAY F4

g AFES 7R YAtk EJ] HSH Nordbank, Commerzbank,
RBS(Royal Bank of Scotland)?® & A¥rggthEAIde] gHEA9 A&
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< sta Y ti¥ed =
™ DNB, Nordea 5 9% 23S AQsties AoggdiEdd £54
of-&stal Aot

S [29 2-18]& AlA F4& 100 Aurgg23e] A %% =2t
2ol A= FolE YeRd Aot 2015E% 8 100 239 F &
Aok AdoiE] 9.1% A4S L7709 824 A AA 3470 ﬁ‘i}%%%f@
AA el thEAFake] Auk o] AL 21X 3G THAMA Partners, 2016).

B o onger lending g1 X2 0A13 WM 25

25

0

3

#0

B

50 -—

PV AR vy A

[238 2-18] AIA 10t A¥tgs2F o Autgg dExbe Fol(d4:

o)

= 1. HSH Nordbank®] A thE&A4to 2 A 2010 Al 2 HlshA zp4k
o7 By

2. Deutsche Schiffsbank A}4F &

3. KEXIM9] 2011d &Y FAHAY

Z+&: AMA Partners(2016)

26) RBSE: 20141 29 £65919) AMbE g 3 £34909] $uA o] WA= G
O =
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HSH

Nordbank, Commerzbank®} Credit Agricole &

o o e W N R Hore oo o= m oy N N T M N o8 o o
R ) P et TR REATE N T
L o S T R TS E o
ﬂM%mﬂﬂFurm %mmm«m« Moo 8 o_LWoW%Huﬁ_AT%
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100.00% Petrofin Bank Research © -July 2017
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2F7: Petrofin Research(2017)

oo} Ze I EUE F4 5ol W d e AxH BFE F
A3 AUk oS (19 2-2018 2006 0% MA AzM s
Gxge BAW AT AA dzd FFEe 2y 2497 o4
Q1 2007 94.79 9k CGTell ol2d" Ao F&#7] AZQ 2009l =
11.8¥ % CGTZ A3t on o]l3ox 2013 A3t 50y
CGT |8tz ¥2& WA Rahn YUtk +FaF oA 2008 L 2031
T CGTE A= stgrelr] AlZbste] 2012 ol 9549 9F CGT7h
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[Z29 2-20] =8 A=A 5T 2 733 99 CGD

S5 228 Hsﬂ Hﬂmva X2 gojeldd. Qe FF CEXMS
2012 ZAAAe] tE Ee A ] 12008 Z7be 1400 Bl 2
S T2n

O [O7 2-21]12 5,9 359 ECA ¥ 9239 Aug§ &7
TEE UERd Aol t:’l’ do] tgi=38 ECASQ KEXIM, JBIC, CEXIM2
=& 19 F79 59 %ﬁ?l KDB, Bank of Chian, ICBC ¢ Ayt
S Fo] HFAH o Z ZUstH Y. E3] =2 KEXIM# F=2] Bank of
China9] 2015W@ % XutZg tEA4He 201039 Hls) 28] o] F24 3]

=7}t tH(Fujimura, 2017).

27) 1. Alexopoulos, N. Stratis, [Structured Finance in Shipping], M.
Kavussanos, 1. Visvikis, eds., ['The International Handbook of Shipping I,
(Palgrave Macmillan, 2016), p.195
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Shipping Portfolios of State-Owned Banks

Japan —— JBIC
— KDB

Korea —
L KEXIM
CEXIMN
hima — [T = 1 e
L Bank of China

a 1 10 15 20 25
UsD Billion

2015 2010

[Z27 2-21] obAr|oF ECASL =g 239 Autad AUt R

A+&: M. Fujimura, [Maritime Finance & Investment Strategies in Korea,
Singapore and the Rest of Asial, Proceedings of 8" Annual Marine
Money London Forum, (2017).

(3) B3 F871HH AP s AFS
FEA AF2BY tETR S48 AFcolERE Sid AutagA%
o] YA ECAE EFZE 3 oprofAl 23 )0l = PEF, 234, 3
ARE g Ajzo] AutgFgARd A& FHeF S0l o EaHU
223} ® PEFe Avlg§ o= 20139 o
EREH w3 Auta§ thEApite] 50980l ol& BEE &Hd] ol F
o} Hth. PEF¢] s &atdol et B £ A Jd si7d el
& Aaxg A stdA AFT2E MAANE F AEF 71953
o},
ey PEF9] 3ol tid &3 Fxe oAdds g8 1 237
FAAoIAth. PEF7Y #2 FAYY A=A A AFIE AAH
XA71e] £ 0 =2 Q13| Exel Maritime, Eagle Bulk, Peter Giorgiopoulos &
o] PEF7} ©42 PEFel IsEAY AAolM Ak PEFS] sf &<l

o
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WE FAE BHe A1 AR Aerlgeli olge AFad
AND 5 AES = goukh HE
re odd) AE SFe BEEe zddel Aoz deedel

g zUFoRA 7] el A JFL v WS 9

THUNCTAD, 2014).

o

dHe= &7kl BasellV o] =90 HEHE= 5 234
A7F B8 AeEe 3G stdA AFAHQA FHe
577 EFHR AFoltt. BTy FATCA299 At 7H<l B
. ¥Hexchange of personal ultimate beneficial ownenA|= Aldjo ulz}h
SPfEo] oS F4E HYolBE FF PEFO a4kl tig &
T g% g A2 B d3E lthPertropoulos, 2016).

=22 897 oF AFdePY Advta§ tEF4e+ 2 ICBC
Leasing, Bocomm Leasing, CMB Leasing, Mitsubishi Leasing & ©}A| o}
g 23 Ake 235y A¥gs dES FUsith 53 T3 8234

= BIAR dE Ao ARA AdS e E, AT 23
Ab 2 gy ARAAAL AlE @ wkal ok o]o whet gl
At AlzAEYE ol FaMde ik Bt &5 e 58 T4
s3] Akell Tk F8AlF-¢] 7FHs 3} A tHPetropoulos, 2017). =3+ 8¢
2 9 82 A= D JIEFFE, Sales & Lease Back, ©]9] &3
2] 2 (profit-sharing lease) & Tttt % ZEZELE 7K1 A AA
Me7lde o= dd<S sbar A Wu, 2017).
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28) Foreign Account Tax Complience Act, "]=r2] A FA R A Z=ZA
BEE 232 vz FAATE B3 STHE ol oA AERE 89
ol ®asfof g
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dE AEH APed o] AuaggAFdAA A5 AY s F4
3 A Gy 20179 HAEE =29 o]e] Maritime & Merchant

Bank(M&M Bank)E H|%3d}le] Berenberg, Warburg, Pareto Bank,

TeEAZd MEFA FoAsta Yok ol &
=9 LTVE 30~50%°1™ 7HMisele A8 4de3l Bt 52 4~5%=
273kl ok (Petropoulos, 2017). &3], 1= Ay ¥ M&M Banke A,
joint venture, X &4 E 3] AHproject companies) & 5~5021¢] AIE HF
g FATE A7Yds AR g e W ASENHE AT 535123
< 3t Utk olfe e A= ]l el AteES AF
Agedo] solvtal Aol FHA H=o FHeFSo] AvtmF

Far Q3 Ads diAsaL o

Carnegie Bank &< 414}

w
r>~

1871 H(ECA)S] At
D F=A871#9 e

s TR AA Fo =7IE2 AIRAME Basta dRE A e
F71¢o] Fdqst7] oH& woke FE& S5 fd FEALTH
(Export Credit Agency, ECA)S AH3slo] A=
Ju AR BHxg Be fEd FAEs ALz o7 =44
< AYsta *J%" M43 de 3¢ FAAABE F=357] fstko
OECD+ Z3H713F 21 o] /e] Aiste Q—‘P—E‘y, =8

(government agency)®] FAXYLLS oz 1978d [FA

Lo
N
o
B
(o
ol
ol
2
s

A RT3
=283k | (Arrangement On Official Supported Export Credit, OECD

29) Maritime & Merchant Bank QIEYl &3 o] X|(https://mmbank.no/en/about/)
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Arrangement)& A A3} &

24l = OECD [FHFESAIEHSF] ol FHEAFEA
20023 AR (A9 2480 #AS 5

On Export Credit For Ships, SUECS)30E %38 Zt=ro] FLRWI FA Al
£ AFES FASE Ao SUECS AA oAl 1990 = &2 21
Ta By o2 % 2444 ] AIFAAOE Q7 fH =7t
Ao oy S dl4Er] a5 A (European Community, EC)2)
T ol 1996 HEE HRZ [JAAZE 9 FElikdel oM F
AR ZA tha Pk (Agreement Respecting Normal Competitive
Conditions in the Commercial Shipbuilding and Repair Industry)e] %1%
AT 1y ml=9] HIEARE Qs F Yofe TARAHA XKoo o
£ A7) fgk OECD 3= Zte| A4 Lo 20021 4¥ SUECS7}h
AR = ATESD  OECD [Muf FE&21 &4 g FEF ] 9 2 WEe

theo] <E 2-4>9) 2

[T4=4 8" ] & OECD 3=ttt &9 57F Ao 18y
HIGF) OECD =71l F=o] AAIFHoll A 2pAjst= HlFol HA =obd
of we} v=& vlE% OECD3| Y =2 OECD oF #7t=3 v 7t=zt
FTHFEAE AYAE A3 J4E Y3 & FHAZ AR o
o FEAEEGY &5 vhdstaA stk 20124 29 m= S
A% 79 US-China InitiativeE 7]%2 AlZ%E  [WG(International
Working Group on Export Credit) 3]¢]+= 7]&¢] OECD Arrangements
AstE HAAA i TSN ABe FEE 201749 9€974A F
143]o] 24 XA ow vl=, F=, EU, 3=, Bepd, A& 5 1570
o] Frodstal Aok

30) OECD, TArrangement On Official Supported Export Credit], (2013),
pp.36-37

31) J. Ward & D. Kokoda, [The financing newbuildings|, Stephenson
Harwood, [Shipping Finance] , 3rd. ed., (Euromoney International Investor
Plc, 2006), p.50
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A7V g, &5, EU, 98, 7dAE, =29 0]
100GT o]’¢e] Ajstet o] F5S F2 O

= 5= _navioahilitv)-2

A8 2 3= AdHsg(self-navigability)S 7R
Az Auksea-going vessel) T+ 1,000GT
o] Adukel M=z

=2 AR o Pl I 7ol A Gl A = 3 12d

HeF At WEAE AR A 7AA HAG A

(cash payment) | S99 20%°l siFst= AFAFS 23

AFFBED 12098 olUe) Ao AYwE RIHD
CEES

AXNHARV|E | HAAERIE7IEH AdE FdFo AAE
(minimum premium | ©] F&EF3 F7HAE0d o3 FF HEV}F
benchmark) o]2o] A wj7x H83FA ol 3t

ZL&: OECD, T[Arrangement On Official Supported Export Credit] , (2013).
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Shipping loan amount and ECA involvement ratio
140 30%

100 . ® o

- - 15%

| I 10%
AARTINRILE
0 -~ 0%

2008 2009 2010 2011 2012 2013 2014 2015
m= Shipping Loans (USbil) -« ECAInvolvement (%)

(29 2-22] A= Aubg £ 9 ECA FonZ

At5: Lee Koung-Rae, [Countercyclical ‘and Stable Funding Source In
Shipping Industry: Export Credit Agencies!, [Marine moneyl ,
vol.33-1, (Jan. 2017)

& 4 ok NSFReol =Y =™ ti=7|zF 1099 A ggiEs & 7
T 109 ol e AriAmEzREo] eSEE FAGH P HAutasT
=2 v4° ASFAZE $#7F A7l WEolth EIF ECA BSHF ti=o
3 "ok 3 a2 Required Stable Funding, RSF)9] 715X]7} =
A A8d AF AdgsoiEdd tid ECAY BFE 543 52 AL
2 AgEcilee, 2017).

22 FE97] ol F HFES ddede MNFE UEl FaHT

| M2 AA ECAY Aduts§ FHE 273t oo o
ECAS) MulEge sleuqel a8 29902 Auugsigon
] 7 k

S, 2
(Kavussanos & Visvikis, 2016). t}< <& 2-50& AFXA To U3k
ECA9] AHtzg AU AHHEZEA tiE&ado] FT4AA e HR
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W AAYL & 5 it

<E 2-5> ECAY] Avtag Fof A (&9 A9 sigE3h

z = DESTE ECA  Siiaihe
Norwegian i
FF24 ) USD0.91 | Euler Hermes IFZA 23
Cruise
SlFZWE | Ocean Rig | USD1.35 | GIEK & KEXIM =4 3%
Royal ha FF=A
FF24 ) EURO0.89 COFACE
Caribbean 14
Scorpio Capesize E 34
A UsDO0.23 CEXIM )
Bulkers 74
Nigeria Ksure & )
LNGA UsDO0.72 LNGA 63
LNG KEXIM
AF=XA | Star Cruise | EUR0.60 | Euler Hermes AFFA 14
Dorian Ksure & .
LPGA USD0.50 VLGC 184
LPG KEXIM

A= I Alexopoulos & N. Stratis, [Strucured Finance in Shippinglin M.
Kavussanos & I. Visvikis, eds., op. cit., p.195

AL Al
< gHaE 222 AFaan AT

20114 Maersk Lineo] 18,000TEUR HElol4S dao] o243
Foll 3 o] F8d thy dHolUA TFAAIN BAANT AHE

2%t Teekay, Navig8, Dorian LPG &9 ®#AA oz o So=7 9l
o &9 Ao Mulgg ST Pttt 18y gAdH S
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i
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PE] AutgE F4 e 7|HZE QY gEME FIA £ AFE
& 32 ECAQ Kure$t KEXIMo] Auta-§ AQE @At o
s Ksurew dd23e] dutagdiEol o 2%, KEXIME 23
I BEAZTE 53l AFE0| =9 XA B LFE 3
ATk Fdo] AAR Aol Blaa B Aol A8k
2tk v (1Y 2-23]& Ksure9} KEXIMe] AutE§ &
glolt}. Ksure?} KEXIMS ©]=r2] Gener8 MaritimeAt7} = ZX 4
2% VLCC 153 & A9l #dste] Augg o9 14795
Z AF9 A7|AE(equity) 519 & W FRIUE 299 8S
ALt 6.6 & tisted & 71Fe] 33YEHN EHEY OiE e B
< AFsTh

[ Ksure E@(U$3.391)] Gener 8

Guarantor
{KEXIM E%(UM.SQ.‘)] ( )

=
=83

x|
HE/ES - l;’ VLCC 15%
AFO1 © BH thE I 0Gst I =
oHT o — H1E3 Y 2%
a3 Borrower
=

[ KEXIM CHZ(U$1.8%)

L]

gH

rlo

Sh
o

(Vessel Owners)

(29 2-23] @ ECAS Auhg§ £ Al
A

e

A5 TRy

of

ol = Ksure: e71gde]l ARANA AMTuE A% ADL
WYY W EAgl AY AT AFe BAGE HUFe AR

S A %Z(bond guarantee program)E AMA HEE =YstATh. KEXIM
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F 284 A YL ¢33 Global Shipping Leader Programg &4 3l= 3k

b 129 o4 23 =& Y AIdEH(balloon payment)< & 83t= W
H(Zhang, 2017) 522 3¢ AFE FASIAT. £ =3 ECASI
JBIC(Japan Bank of International Corporation)& 3 ¢] Pacific Basin
Shippinge] W%k 18K WA diste] 1L.79E9 MAuta§S A&k
om NEXIE= AubFgo] tidt RAANS A& o 24 Citibank Japan,
BTMU, Sumitomo Mitsui Trust Banke} 2 dE Ado-sfe] Mubzgof
=< A5 FxEsdth 1 AR s (27 2-24]d4 B ukel 2ol
2010@ o]|% 3t=3} T3¢ ECARl Ksure, KEXIM¥} Sinosuree] ¥l
¥ FAedAL 58 12u Axm 2L 7 FE A% o
Aot 3] ECAE B3F AAA] AutagA3S 238 f4d e

d ABFFS A AL BB HuA HYrhs wlH(Weinman,
A =

i

32) SUECSZ+He] Huthas 17t Aut
= HIE& 20% ©ld), ¢ 5

ofof .
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10 +
g +
8
7 4
G M KEXIM
S M Ksure
4 M Sinosure
3 -
2 4
1 -
o T T T T T T
2010 2011 2012 2013 2014 2015

) KEXIM2 diE94 9 AFES 59, Ksure2} Sinosurew= E@UG A3

[0 2-24] ¥ 2 $% ECAS) A9 AFLADS: 48

Z+&: Marine Money Conferenceoll A 2z} 7]3#o] 3 A7 E AA7F #HF T

29

A5d vt A At FetiEe] FF A%
Letdm A9 Fau-&

2010 ¥xd w2 7EE 93] (Basel Committee on Banking
Supervision, BCBS)9] #v}A Nl =& 2 {54 FAE 20089 58217
A ALY 23 AT|AEFEo] 239 ks WA A XY
= A Aol A FAAES A Fe Asstal dH A HE A
£ AAdste & 22E FAARAAE A3t 54 Ve AE
=

37 Asted =1Lk

33) ©]= Lehman Brotherse} %= Northern Rock-23]2] 9o BIS A7 A&
Hl&o] 8%E A3t o= B3t 20089 I4tste] S 2W F891719)
E3t4do] HAR

34) =23 JAHU FH o)A
(http://www.bok.or kr/broadcast.action?menuNavild=1975)
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olgolojof Wk, wetA I EASFS Bac
& AFA7} AgEo] NSFRO Wlge REE aHl ok

AR, 228 389719 223 A F stue 2339 AFFHE
of FolAHF #EF HHIA FH3H

t}. wgtA BCBSE @ 23d 7¥re & JRFAY RAFTO F A
Sty FHet gz 7bkslA] gF&(non-risk based) #@lH 2] A
H] &(Leverage Ratio) 7AlE& =Y3tAth. 2018d 1€1¥€FE Al 4
Al AHYAR &S AR EATAR)S Ad2ZARE UFE
22X HaqtAv e 3%t wetA 23 g2 A=k #d
ol Z|ZEAZ| A (Tier [ AE)] 33w E ZHsfiA Ad2ZAHE
T Ao

ol
-

ully
e

2. Bl A7 AdtrgstiEo] mAE IF

M Aol WE e AR B FEAFAE AP
Aol AAFREFEH go| PEIzke] Arloln WEAe] 2 4
o W2 95AY Agelth HPAMGIA LTHE A7 ARTF&
27 alA e BrldaoR BrgEe Aaslcl B Ley o

= AEHES AR AA A OER AFARLES FAGE ©
E Aol did 2389 A7IdES dASHAY 7IE tEALAE
A A 0. 2 A RBS23 9] 799 o] s 2 FF4AY HES T
st % a3 tHRosa, 2013). ©+& FHA 2VEE =897 FFH A
Il 238 FXA717] A 548 T8 Ao A Zol dd =
TEE ol o ol met 22 Jfr|gES 2qdES T4
o7 AFE z2gsld WA A equity HE, @3y, PO, Mezzanine
fund 5& &&3te Agxg S tA4s) st Aokl G|, 2014).
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RO A7) AR vlg A Astel] wel 2P AV RS g3
of AT AI|AER S SEE AL AA AEAH oJHdoE B o u-$
o]& 7] W Eo] ¢A7E=AAES =] BS H LS To]l= WS M)A
AR EY 5, 2014). ol w 2EQH tjREe MugFgS FIE
gH A5 FYLePEL JYNEALCR BREHE Aol

ot oN £ i
e

AFE 9T Ao|m2(3g T, 2013) L33He] AaFgUEL 37}
sl7] olgl& Ao =E Holm AA 7EL OS5 dAME Aotk YT
}o-g¥(European Central Bank, ECB)o] &u] 1307) 3ol tisl] A Ag

o}
[
»~Ed 2H 2~E(Asset Quality Review, AQR) A% AutF§&
ko ® FReta AurggAate] tig T ES 599 FEOA 73

22 149 #2& 49 HHT AL AT B JHECB, 2014).

f

Jo ot
12

Gavals and Syriopoulos(2014)= wRA I o ogt AEFA s 7F 23] 2
A A5 221 &(marginal cost of funding)S Z7HA1A H&F8 9 A<
< 7HAE AR gt &R vkl o] 7ES S5 A& A
Z1IAEH &S 1.3% S7HZE A5 2007~2010d Aol E8971E A
= 7Fe] 23S tiEo] HH 4.97%8 HAY Aol ¥R e =7He

cqe 1867% 24T Zolgs AFANE AASAL. T A fEol
A3l 2 Aol Ui olfe HE2dd 4E dEse vd4dd o9

o ARz §o| Fold] 7]k},

A 7E E8d B2y A3E A =A? s AdAHANE
% =

(LCR) 8 «HAAZZDH SNSFRIAA Aeds] du2 g2
AR &A1 Ao melth oo} Bt B H(2019)
& %63.4 AGAAE ARAF, f | e 3 AT
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o) @EBF sHsAel wob 1d ol g A A
o =
= [€)

QM AFEZLEROFHET 13 o]

m =
o
i)
N
N

3 JATHBCBS, 2014). w2kA NSFRES =g]7] Héﬁ/ﬂt— ASFE =8AY
RSFE ZojofF 3t} ASFE sde HHE % 2
7S 19 o] FoE S+ A

AMAME AFFEEG HES Fadta, AME EAAAE DA
EAAAo 2 gAshs 5 FAAY HEE 245 AY AJuES 7
AEH FRUYESE QAW ) E7|3ko] A7 HES

v Rkl &2 z st of i)

dy tEe 42T 45 tEodA dojAe o3 dE

Aol W& upA ol 3tH, a4lg Ao R AT A9
Foom A3 AGrlE Adfordith tEe] S 149 01‘3}
=1} = w793 rollover) #8232 7HEdjor st mAe B
S7HAE 4 Atk King(2013)¢] Aol A= 2009 d @A) NSFRo] 100%

g, 292 59, 01‘5%-/] 23 50] NSFR Hl&& FF317]
A= ol A (Net Interest Margin, NIM)©] F72] 40%<1 79p T
F 44T dee Aastith ool wEt AMaguEs F 3w A
ojd olg =7t 2YERHEL AdtgsES Ml =9 o]dEG

AA 3] FAaskal Ao

3. AMtssUlEY ¥FF AW

A S] Al S FPePo 2 stofg AutggiES
stAl &2 =& AgAleldel Foste vk oA & Aoz %
o AEe2 A AVE =2 AAlolm® ofd tigstr] %
Tier 1 A&2 27 99= F7Hg u’JrF/‘r(Rosa 2013) g ==#EE A

38) RSF Al4bAl 71t E(retail loan)oll= 85%2] 7217} A &= ARt 71dth<
3 GRUEAE 65%2 7tEX7F A48,
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oju

o

3]

o oj&sl] nrte

A7ket 2laA

=
=

) $iskel o

%

o] defol o

gl e s
A7 wa el 1PO

shel

i

s W=

<Ak MLP ®2) o] &8(Lee, 2016)

=i
=

]

1o

T

aw
e

g2=7t 22 e

L —
)

) A 3}l A

Z

w1

A A2

523

o] ] wk(Albertijn, et.

al., 2011)

719°] 8738t o

[e)
R

yojut e

Sk

g eqs

L —
) Y
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g2 A e

=i
=
3l

o Wz
=
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eqe tEol hE Pe ANI FA A FoAN Fn
® O MIAY ALE ool SA9EH dEskE gede

(spread pricing method), 9 &=xAEWA(risk adjusted return on
capital), FFF7}3}2l(shareholder value added), <=d7FH 2] (net

present value based approach) o] S/t

=P Azl gl A+ A&=, AA o}

o did 7= 5& e sakEEl(spread T margin)3dE ¢
Aot AFAQA BHolr. A5 AQ2006)e ==

= Miege deoz yein. =3 7
Tl A, Ttk ElE 71 A8EFel s
A

A N8 A
Zu|A(credit risk premium), 7]3tel g3t 717

o
N

AC)

39) YEOZE= spread == margin® 2 %7]. Hainz, et al.(2014)-2 spreadE tf
=399 ANAFH Y zto], marging o] &AM &3} o|AEY o] xfo] &2 A o)}
Aoy 7]+ spreadz L 3o}

Rl

Collection @ kmou



7habae o] AAedy #FEd AYdAT T FE0000= HEef v
[e)

7, gust nEe] §7, A3 FEAY T AU Agxelvq,
J|

Fxo @ WP, dnd 5 gos Agnx, gERd g
AR e AaEeEe 24 adoz ngth 1AFY FoR
(3]
=

N
B
alt
I
o
k
i
fo
=
™
o
fru
-
ox,
i
H
o
o
rlot
!,
N
&£
N
£
b
ol
ftllo
o

Fol(2 o oldFHE fsto] FHHE FHE) To=2 TEI
pasy

Graham, et al.(2008)> 1997dF¥E] 2002d7tA] AFAZEE G440
(restatement) 33 8007] 71 91972 AHHE "oz
A o3 o] = 7takFE(loan spread)e] W3le} tiEA1oF Fefo W3}
£ B48AT. 152 AFAR FAEEIT T 719 JHkEE e
e G thste]  7]YEA(firm  characteristics), thZE4(loan
characteristics), 2+ EA (industry effect), AN 74 A A 54
(macroeconomic factors)o.2 &3} FAENS HAsHT. 1 23
AFAZY TS FAIR olF g HaEEzE oF 50% ST

Ao 2 veErgth Hainz, et. al.(20149)S 20043 2E 201193 742 A =23

>,
o
M
m
o

40) IALA ] WA, AP R/, B4 s TFIITH
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st=o] LYGEARE HEoR dE] FREEAVHAUNE, AG7Idd
Z, 2HAYE, gERASEE /igd A4edS 24T 189
AT Ao o)t 2P EA(bank characteristics)Zt AABAZ 54 o]

Ad7|ddE D 2nAYEe /P2 2ART 297d0E @ gGR
Ee] 7Mge 24 o & 9&S vHT I olfE 429Uy ¢
GRS E3H 2P HwF AFEEA AN7|GUE D L8R

A -
< =37l Wi dEge] =% 239 ALkAAgold AAAA $
ARE M EA(client characteristics)oll ols] A2A = 7HabaE] =3
U @A EE o] s Aolth 3 Ho and Saunders(198D)E 2
ol AR FEdol I FFFTMAGE oS AN H=

Sg7A B REegel HazEs AeAUT

9 ¥ =4 <) &(Risk-Adjusted Return on Capital: RAROC)S <=0]
g YFxAAELZ Yir HIEZA 19809t o]|F w=e] thd e
g0l = #Hd AP S wFstr] dal tiEsd 2AH 2
AHASAHA A de AR T, 200D, A¥taEES ol Hast
+ 74, w9 ARG SIES Ty ABA AR AE=x
Ards W =Yt Aok AF =24+ ERAR00)S] A4S ¢
o gxad, AR, o 242 FAHO fon, Y X

A thd AR HfE(capital allocation)  Z 3A 4 (conversion

= <& 3-D2 #FHA Adutss &3 B3 RAROC A4t

) B
Aot AtelollA Q1E&H Ao 4A&FFS 8FTolH, AT L&A
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o

rok

=719 A&5aL 1w, &9 U$120,000,000, th=~7]3t
, &=+ LIBOR+L5%°|t}. ©] tiEolA T E 5 T4
T E(commitment fee) 0.6%<} Facility fee 1.5%°]t}.

fo rlo
—
DN

©

ri

o2l

<% 3-1> RAROC 4t= <Al

(2] HUS)

Rating | GRR Liquidity Current

Year reve- RAROC .
[PD(%) | (%) cost exposure EAD EL LGD | Duration

nue (%)

2015

~201 | 8/6.82 99 3,060 672 120,000 93,000 | 63.4 599.3 930 6.50

6

2016

~201 | 8/6.82 99 1,650 1,100 110,000 110,000 | 75.0 103.5 1,100 6.00

2017
~201 | 8/6.82 99 1,500 1,000 100,000 | 100,000 | 68.2 103.5 1,000 5.50

8/6.82 99

sum

Performance Indicators Through Time

Cumulative CEVA Avg. RAROC(%) | Revenues to Maturity net liquidity cost

4,426.8 173.0 5,688.0

2k 4858 85w, A7 Al855: 157, Guatantor: ECA 100%

= U$120,000,000, =713t 124d, =52 LIBOR+1.5%

F: commitment fee 0.6%, Facility fee 1.5% Liquidity cost(Z2&3#]): ¢l
Z5 100bp, mIAEE 12bp(23 YHAH o7 ZE3 Aoy AFo] &g

=
P
T

Am: A BLY
o] &3lo] B FHAAE o] E(minimum return on capita)S 25%°]™
Zg =g diquidity cost)= T71AFYLIBOR+ risk premium)3} 7] 2 (2

BA) Fe2lE EFste =S Al = dEEL2 100bp, PIIE
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2 12bpE A &5t 4= X0t o]x 3 RAROC Alz=®lo =
FOEO] B HazRo|dES A3 HHA Y HEL 5
Aok 9 AREoA AT Algsgel sEdste FX-&(Probability
of Default, PD)2 6.82%c|t}. <&4ATAYE3]4E(Global Rate of
Recovery: GRR) tl&ol| st ECAS] A gHZFo] o=z 99%= 4kA
o] a1, A&Ar-=N(Exposure At Default, EAD)S 259 REA
B # = HU EAFYolt. o d<EAEL-S EADXPDXLGD4?) =
EADXPDX(1-GRR)Z A4tHH, P24 9&RAROC)S thEollA &
AE= ol (T -2 )/ FUAELY] vz 4EHT. o
Ze o=z 4FEH RAROCES 173%=2 A HAAEO|YE 25%E

=
SE2 AP thEe AARAY F<le] @ Bl o RS stFels

dJo] AH3= T8 SAE HaARCYE, AmxIH L, A5 L A

T A=A FHlE By olygt &A% Al AW, &3 A

S HATE Q2% A4 1d), FRIIX(AEFGL] AS Aule] AH,

AZE 5)E 7kt 348Rate of Recovery, RR) Solgtx & & Aot
3. FFR/PET Sa7E=E

7}7} %) M (Shareholder Value Added, SVA)S tZol A oAH
HE 45 23 d&E9d zEvds et F5
S =5

AA AFHoZ AXHE BINE FE o)F JFOE

N
N
I

rr
o
s
JQ
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A2d desE 2389

g AAL g4 vy FAAE A AEREZ
2] (Tomiyuki, et. al., 2015).
o] Gambacorta(2008)= 671# o] &8 2

of?
o
flo
=
)
0

o
o,
il
(@)
=
o
=]
=]
@,
Ll
2
>
gﬂ
8
v}
Sl
T,
)
rlr
N
_E‘
2
o
-
ko
fu
X

>
)

GDP7} 2% ti&sart S7hstel FeEvt ddth £ WAe £3
o] a-&A(bank efficiency), 21 &9d L o|AERFTHOZA 239 1
ae=2 Q3 vESTE B FAAdE, & olAE

o] 2}& 7 E(interest rate channeDZ4] &

=

) Y
o Frldae AaAA ANRSEE
7d

s = AEAZT U WRE o3
&7 Z(bank lending channeDZA ATFRo|AY FE5A 3 AEn] S0
A @S 2PdES e ZYudS AEsAer Aus 22E F
Revw v §ol Fof ggUEAId HES ol wEE =Y
o} oAl HA= S AE 7] Z(bank capital channeDZ A Al &89 4
T2 dFF U9 thr] B X(maturity mismatch)Z <13 W] £0]
TAgste] dol&S FaA7|e I AEFAE FAHAI FFS
n Xt old wel 2y dquFEiAE FUd flo] WSt tiEw

g AsARIT. g4 BAE APTREAN 84y JAsE
(concentration)’} H&55 2331e] AAS 3AA dETEE =

= 235 =3t

2, BHEF TR BMYSE 5 ANY 89 dFFe, A4
APTu, Fush wyelF, hEAZe] FATE 9 nAUAL 7]
oz T
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oz L A A ALY AN 5 AR golog FERSYT

Beau, et al.(2014)2 23o] tiEwgE AT o =29 -&(funding
cost), 719 T N mgEdol g B, £IHE&F o|H g

2SS 23etE o] (margin)S F4Fete] AE3tha dHdth Hultin(2004)
> /‘J—‘}% fE2do] gEadE AT o Agste 7ERES O
Al Z25 8l (marginal funding cost) @3#]-7+ ¥l -&(administrative and
overhead cost) @&z v A(default risk premium) @F A=) (return
on investment) o2 AHolslAth 714 WA xEFEE o] thEal
a3 Aaws 2Isty] s AEst= a8 EA4 &4 LIBORE FAIH
o #Y-EN S 230 tES A3y AP BNt - A3

d tiEl tsl ZUBd st eitsE = vlgolth Adzdnd

rok
A

o] IANA HEL AU EXAE 3] YsiME BL8d TS

23
zgdjok 3 F8 g ZFUGHEINYES 102 HEY oF, &
@] RAJCGHAT Y Z=hHH ARl & = ok o7 A
w9 2EE& HAE dEolAet Adad © AR g wig 5 A
wXgHgo] FHET

ZIddE dojA 239 AgxgH|go] tiEagd HA= FE
th3F A5+ F Fabbro and Hack(2011)-& 2008 ZAIF&97] o]&F &F
2P O] AFE2GHE AsS FE 29 T A7/ AA AE Q7

Collection @ kmou



dEadd deHd oy AAEPae] Aol VARt A+4
H}E AR Pet =3 J|HdUEel A= YU E43(debt funding
costo] tiE=8 sl 7HE 2 820& AA gtk 3 THAY

Babihuga and Spaltro(2014)+= 232 A=x2v|§& AAH80E £A43)
Mm A A x=DH]-&(marginal cost of funding)49S 37¥E LIBOR + 59
= CDS ZEm|deoz Aot I &3 ATxeH] 9—-4 @714
HEedes Oy AA A&=s 22 2P EA(bank-specific
characteristics) @ #H22] A2 20 83 @74 Zﬂ d4E, ©7]o
A& e Z7k¢EFe] @l(country level factors) @FAE A AW E
4, F2E 7Y vERE SR A% FE5AFY 54, AAAEAA
A A 5o FEW g3 22l(global risk factors)S ¥kt Beau, et
al.(2014)2 CDS = u|gS 23] thytx ZEH]-8(wholesale funding)
< =243 i HSproxy)E Aotk Ea 2007-2008 22w 2
971 o]de] 2o AN &L AFERIEH} 2 FHPFolAE W
2t FAROY, 285207 o]Fde FPolAE Bl F Fow HFE
stRom FLo|zAe A¢dnlg9 x|l ‘funding spread’= 2007
BE 201197bA 9] A& =(credit crunch) 717F B¢ & X o8 A3}
Rkl FAsk

g vl = o2 QI 289 A7|AEAI7F dEa el H
g3Fo] oiste] Gavalas and Syriopoulos(2014)=

{

rr

]

SRS

o2

~

43) AU LL AYSFHAER G Fe AridIFFE T AAEFE e
spread, A71218-& 33E S84 < E(yields on 3-year bonds), ©7]zx1d
< Hd % 370€ bank bill rate, A28 23} ARFA T Bl o

o] @75 AHEo]e)E(return on capitaDol 2t A <
44) D. Fabbro & M. Hack, [The Effects of Funding Costs and Risk on

Bank’ s Lending Rates|, [BULLETIN ], (Reserve Bank of Australia,

2011), pp.35-41
45) =3 o] 2Yu](funding cost) (i)F7H0 AQdell 285 = A=LH

&3 (i)7] 8] 228 AFel g delugCIAMT 5o For Ay
& & da(Beau, et al., 2014).
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Generalized Method of Moment, GMM)& o] &3l Fy=7tel &3&

odez mpdlle] o3 A2t thEaded vxl= &l sl
Akt 1 AR Ar|AEe] Sile 239 IAATEEHES F
TINA tEFE Y Ass HAete AFARE AASAT FAH LS
E2E 389718 AL v 23859 A ATIARH &l 1% 78t
A tiEag7E 0.05% Fedty 589718 AA ¥ v 2SS
0.02%°] == Aol zddna At 59715 72> =7k
AR & =7} o gEFE AeZo

]
0E esars @83 239 Adxdr g e A

Sutorova and Teply(2013)7} 20063 F-E 2011d 713t &<k 5947
£ Zyte] oS Ao g F&A(call option) 7HAZAA

AANG AFolME v Y A2FAVE dEaee] des 2T AL

EH &S F53t o REFH|Eol 1% SIS A% 9=
0.188% S7tst= ALZ Yelgt. sHAT f2F =71 g&9 T8E
HAlo] HluZF Yol &AL niAll £ olFox 2%9] Zrid 1

A Ao R o AaA T

3. AF=Evd

Y Zgu]Jrisk premium HE+= risk marginel& tiEe 7], &

d T AU Ao tis &3
Fr(Egu d)oltH(FF, 2000. H@E=
=l

Zo Mgolety T & glom ot
o

46) AAe] EAmdoe)] ostd F7E tEF9 FeugAe -1%(ldWE) ~
-6.59%(duf =)o), =7}E AEEER]ES 0.01bp(2=d=) ~ 20bp(e} =
)| Bxata ¢t

47) C. Grammenos, op. cit, p.795
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=
T

4o

qr

[e]

Fabbro and & Hack(2011)

+

wAO

=

AN LY

=
=
=%

o

o

skal e, A

S(risk margin)&

5 2~ 2~
—dd‘l“l‘

1 A%

S|

£2S Al

st
i

—_
o

<= 7HH 2t

4o
wAO

+

oju

= mes

A,

19 ojake] ANARE FA &}

[e]
=

A7) Aol T

= O

3T

OjEol z=ZH &0l

2)°| gz}
woh Adow

=< o

7} e FeEga

z
o] fro] o},

=
S,

oo

A2 259

o F7h7h #
s, A71sE

ol
e

o
Q)
4

wAO

]

A~
T

+

Hlg S7ket

"R

oju

wo

< 74 $koh(Fabbro & Hack, 201D).

Hj

2ty g2~37)

B

gl gu won A
of Fejguy

s

48) Aol o7k AmxE Hl&o] addl ¢

=
=

CAdE =

5}

F =

AH oz 20%E FAS

(;_c]]
ol A

on
%

& F59) 77} Rty

8% o4l A7 AHE

-
T

49) Basel [ AA
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A3d Adt=d desE 2389
L A¥%s89 desd

e AdvsgtiEsd dEsds 7IEsget 7tade dA=
| €83z dPHuz J|Eaes

9 309 =& 67192 n9es) LIBORE &

A=, 7HaE s 4 tEaol tdk &4H &%, basis poin)= FA|
o

AutEe #EE oo AgAFidMes Advtas dEade 24
20 A2 19 A8E, &7, AldAe] dRbAQl 74t
=28 $£&, AFgEd g 9 AH  Hrisk assesment)} &9 2R
2 AFHE A A", AF, BF5Y 4% F H7HE 2H8 AR B
1 JAtHGraham, et al, 2008; Mitroussi, et al., 2015; Kavussanos &

Tsouknidis, 2016). Grammenos(2010)= ABIE§2 dETd AYnde

A=Y, B - AL, gz v A(default risk premium), ©]&

o 7HA FRo 2 FARAYL Utk 74 A xEEE = =

285 AF9 AdFYgEA 54 LIBORZ BAEG. #g - A0 &

< o Wi AE, £4 8 BUHY T HE9 Ao L85+ H
3]

o, APz IS Ao 3 ALY FHo=A dutggdE

=7 )
st =8 7153 olE AHEE Y FAA o] ES ¥t vk
9 EZFdYE B4 712F8<e LIBORY #g - 7HEH &3 93z
n @ HAHPo| &S 33 saFEE g Rt

gl 9o tiEg F4A3tn #E ks o i v8d FAHA 5SS (faclity
fee)o} mAdEzNo) 3 gz BiEs oFA <S54 (commitment
fee), &A% FHAHdS HHZ] Y3 o FHH(compensating
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deposit) Solm ol 2 tEede Fojolh MuFE HELPL 7}
ALY} AF £, GRAF FEE AT Rl +F FF o
& e AAe westel AYAY tebd hEAFO] BAH B
B sl Qe Wels Az, BYUG, ABFFEE LW Yy
oz AYHAW o] g A% AA B o3 FFL WThO

AAR Autgg dETde 20089 S891719 o= <% si&

>
o

EZO] AuE G s [ 3-1loA B npel o] Axt
=89 He MEEE7E S92 A 200739 = 100bp ZFREO] o
HEF S 100bpthe] HlFo] 80%l A3t 28y 58971 A%
<l 2009 Zell= 200bpE 2",:4,}0}0% 20133 o= 300bp °oldo & Ji<s
st e, 100bpth 7= e] HlEE 10% VINteE J§43 S4AHIUT
(Petropoulos, 2015).

80%

I 300
70% -

/\/ L 250
60% - /
s | 200

150

100

r 50

2005 2008 2007 2008 2009 2010 2011 2012 2013 2014

N <100 EEEN100-199 WEEN200-299 EEEN300-399 EEENJ400-499 = Average Average Spread

F) g A wE, St JHrEee] 332 UehiEs): bp)
[28 3-1] Auta-§ 7H-FEl(spread) W5 3£0](2005F ~ 2014'3)

A= T. Petropoulos, [An overview of the global ship finance industry],

Proceedings of 28th Annual ship finance & Investment forum (2015).

50) C. Grammenos, op. cit., p.795
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o
gl AHAA FFL HMHTm B 5 ok

[e]

4

z9ul8e 45AA BE dEFHel saae A4 9%e nAE
Ao epgth

sHEel oA A Fagt

Sacs g
AEA oIS A agthiEe] FEATS e 489 d3d
& A

2

Ao Y GRE AFEHs AurbA e SEtd we T &
710 BHste g=al] dAS AA, dHBFEEe] HELEA
+ddza, 9nedLs, sydad, ey ad, AR
EatsR= HE o =A 1990 1€

EZE3o. Ao AL ED ] Al T7HE
BE 20119 4€97b# 206 =<9+ Clarkson

Carrier Secon Hand Price Index)e] d%F WH&EE9] 32%Y HAE=ZE X719

g2 Aot FAS T gET
(refinancing)-S 4 & 3}A
U Ads wigetAl fdh a8u olEdk A3 d((Non-Performing

o9 F¥E< AAS stAY ZUH
/1\_]__

i
r2
o
glg
)
I
o
i)
o
N
£
i)
ofo
o flo
oft
e
2
iu)
T

o =
=] oA F=9d A 8Qls Heule AL 233 5% F

51) ibid, p.778
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=8 T8N Ee AT TSHoE AA FAY AdAHdS S
_5')_

= g sftH(Kavussanos & Tsouknidis, 2016).

=vd % =AY Hriel #dd 3 5 Mitrouss, et
d =379 20059 FE 2009 7FA] e oA Ay
3049 Mutag tiEol s FEoAAdd ddAAEs FEte] FE9E
A7 @ 2l(default risk drivers)ol] thafl o] %‘Fixl.‘i%‘(binary logit model)
EAS AAEAT 182 Avege FEAPC 9FE HAE 84
s H=9 dA4mEad, 7Hbad, tiE71%, MVCS2), BalloonH]£59),
A0 A FAE (AR &, 2 FH]E, fleet leveraged®, @ E ] A4

(Adure} =7], A%, A=), 52 AHZ (L), A5 A==

=EAEED, £UH) 5o8 BRat] 2A7e] aclo] MuEge] %
Sgol MXE JFS BANAL 1 A% HFe Aol Fe5E, ¥
Al go] BL5E, EFYel F5E, NI} FS5E, B3
o] HEFE, AN Fe5E A EUIES] REtsAe] Holx
e ARE AASEH ok BFEW® EAAS Lo A&5H &
e el ¥5% Asetn shelch

w3 A

Rt SN 4

229, B2/ 5 dae 44

A (vessel nature),

=
ol
do
o 2 omi
e
o
N
2
a
W,
rlr

(loan nature), A

e
Jo
2
An)
=
td
A (e
iV
b
[
T,
o
Jlm

ATt H’Jri‘rﬂﬂ *4T-4 Adulg &, Thtade dEEY, dE7kt B
&, AW, FEANe] M8 Tol wAske] o

=AY, Avte F2 FEA &(spot marketoll A &&stAY, F7IE &
BAFol 7hsdh Aol gle AFe tEs 77 Adus 282 W

52) HA7FX A Z3Minimum Value Clause, MVO)& =571 ti&27)13F 5
ETefof ste FEAMTIA/HEIY ] A4 FEoRA YET T A
7FA1 9] stgto® Qlste] F HIEo] MVC % ©|stZE add A5 e
< dAEeE E4E A fsto X}Toﬂﬁl F7HAQ =4 §RE 87
AY REAE AZFSIESE ot

53) balloon payment = H/E&SFHe] H &

54) A AdRke] A&
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ey dundsks g ANE

B el tElAE et B BEe edow soF JuHe

2 359 RUHRS fuste] tiZe] 48 Sayel woputkn ¥v

ek m@ FdolH, 2RE JAAY, LA ge) WIkE dTEE

of $5% e MEYY tEe FHwipe oD & Ak A
Mo =@

Kavussanos and Tsouknidis(2016)+= 1997\ @& 2011Wd7}#] Asid

128719 AdebsgiEol thall 714 &0l that A8&E4 A==l 669

ANBAGE S 40 0% 2309 SFRFTE BEUEA Rzl R
MAE GFe BFAARAE T BASRAT 2 A% AP
g4 mE R, FAF

& 8(Arrangement fee/ti &5 ), g4 =5
2ZPe(1dE A7) A E- spotgAR), AEZF thn) AXA
o] L= & Fovd FFES FA= A2 FAHA
Kavussanos, et al.(2014)2 3f7]gde] &gk Muk=-§-3)#(global
shipping bonds)®] A187k4k=eE] HEacled s B4S B3l A &
A QAP QA ARTEA, 4w, AR B), T &
AoA(TYA} F219] AZ7EA][FA4E, Altman’s z-score), 4AtHEA &
4(ClarkSea index, Freight rate combined Index), AA]7 A% 2 4(MSCI,
Moody’s Baa Yield, VIX index), °]#A&(103dE v|=x|, 2d&E v,
Paperbill) So] A 7Hak=8](bond spread)ol wx= Fgko] thsl] 3)A
4SS 58 AFs9t A72A3 GISC Indexzt 712 AFolAd= ¢l

o

55) Character, Capital, Capacity, Collateral, Condition, Company
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AE AdutasAde] JRtadged S VA= HgER SFsIeH,
[e)

Y A2E WES Ve Freight rate combined Index®t =335
A
=

o] Z#4(2016)2] A7l ol IAFASH =S =edE oAE
Aol oA HFZAQA AMEFERFEY HA L9 ALFEHEA]E(Loan
To Value, LTV)3} Z 2 A Egtojy2o] MHQ A A

Service Ratio, DSCR)E 9] Q<R o= 29| A

o 214 5 GFEY AT O F2A3

3. At &9 A&B7t

¥ JGELAEDS AT W DA diEthd 719 AeesHEE

ARG F 1 SF AP PREES AgeA Aok oA A
Mg dEedozAE dergdl B JEBI AT REed
g zgster Qo) A% Fad 9retm @ 5 ok 3ol g 4

§%/be BE F§71% thEER AFolH *
o HUHHS 3 AL BB & =

B AGEFAAC A A2 AEEFS GG F A
Aol Helg W Hed, hEe] A5t o), FEIFE A4

=]
n
53, desd B Zdgrde ofet 22 A5 A&l
al

Lo

Basel I AAstell A= 23o] A& thnlst 8 aFAEES 4
Z=317] 9% WE-53H(nternal-Rating-Based, IRB)S & &3t th Wi
TEHe ANSdEe A&9E F gradrzol thal &3Po] A

[e]

Hrlsts W o Z A gl2~aWZ(risk bucket) S A3 3 7+ 7))
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A3 &2 mhdskes Aol 944 #AA o] H5H)

Gavalas and Syriopoulos(2015)= ]2 &A 167] Alvtg-§-23 9
AE&H7 GRAES G E AN HEFRAE &3 24 &3 4
Hrtmde)| =3HE F8 HUEE FE39 o] UTADIS(Utilities
Additives Discriminants) #4719 & o|&st A&H7171F] &< F
SES ST I A3 kA9 A&HTE 7IE T RAE dE<d
‘F3A H71x E(manager valuation indicator)’7} 36.8%%2A 7HY E&
F2E Ao AF-A E(financial indicators), jF-*+3+2] & (leverage
indicators), Al#&A ™A F(market perspective)7} Z+z;F 29.5%, 18.7%,
151%2A4 1 HE oAtk AFAEY} FAQRAZS} 22 AFARY F
857t WA U AL sy drigel ndATId ez A T
e AT d7E AgEHol7] WEoITSD o] AFe HxE AW
w8 wokllA Fo HAZ, AF JEd AT EFAE&HEE
(integrated credit rating modeD= A|Algith= oA &7} low, &
Ao AMgE Autgg 239 9 21887t 7E2 ol <F 3-29F

=

Moody’s(2014)o] 2]3}™ 2014.2.17 & A} Moody sZHE A &H7=
)

Ll

e 24780 1) F ANAPEREe] EAA AT HFHl Baa- o] dE
Ao ymAE Bre S ART Moody'se A&SH BHIHA
7122 AT 120d A AFARE AT 28y AT 5
< B71E "ol JA Aseh @A FF FEzte qddd e
g3

56) D. Gavalas & T. Syriopoulos, [An integrated credit rating and loan
quality model: application to bank shipping finance] , [Maritime Policy &
ManagementJ] , Vol.42, No.6(2015) pp.533-534

57) ibid, p.542

58) Kirby Corporation(®]=+), MISC Berhad(‘Z#l o]x]o}), Mitsui OSK Lines(¥ &),
Nippon Yusen Kabushiki Kaisha(d )

Collection @ kmou



<E 3-2> fi271del gk 28R 7+

B+ T8 FrieE
=95 WARE 23] AHAYH, AN L=,
(manager valuation A3AF Aol A2 *% T, A3 AEA,
indicator) A@zle] A4, 5 A&, FaAt

o #A
A7 v AR, Ao Aas, AZEZEE, A9
(market AR E, AARE, a4 FIFY, A
perspective) S+
A -2 3

(financial indicators)

19
o
re
I
N
!

A g A 3

(leverage indicators) o] 2 54 &

ACR(Asset Coverage Ratio),

graute] 43,

A& Gavalas & Syriopoulos(2015) pp.538-540

o}

=
=

(Scale),

-

=3
Mr dlo

At & (Fleet Characteristics), Al 5% & (Financial Pohcy)

22 A 83 u&2d, A Hel], =RA/EBITDA S
£ Mg,

Collection @ kmou

<E 3-3>& Moody's9] sl27]d AE&H7A ALESH= H 1A
F3 Aotk Moody'se S5+ 7FA %(Grid Facton® 7|9t =

9 A4 (Profitability), #zf % %5 (Leverage and Coverage),

57FA &
Z 10719 &8



<& 3-3> Moody’'s®] a7 Al&H7IA =

&7 7+E21(%) 2R 745 21(%)
71Tt = 20 1] Z ol (Revenue) 10
(Scale) A F2(Size of fleet) 10
T4 175 A A o] 2}(EBIT Margin) 10
(Profitability) ' ROA(NPATBUI/Total Asset) 7.5
A S % 2.3 (Debt)/EBITDA 10
AR R
A 30 RCF/<=4-2(Net Debt) 10
(Leverage and
(FFO+Interest)/ ] A} v] & 10
Coverage)
ANEA &l F A7) &45-Y vlF 7.5
(Fleet 17.5 v A F 2 2H(Unencumbered 10
Characteristics) Asset)
A 57 3
) ) ) 15 A 72 A (Financial Policy) 15
(Financial Policy)
3 Al 100 100

1. EBIT+= #3439 EBITZA/M E A A Y
2. NPATBUI(Net Profit After Tax Before Unusual Items)= A& 2 H|A
FA AEHe w0l
3. FFO+= 94g s 25 He &35 E(Funds From Operation)$]
ZL&: Moody’s Investors Service, - [Rating Methodology; Global Shipping
Industryl , (2014)

rot
r\:\
rot
H
fo
>
ofo
o,
N
N
ot
N
>,
fo
e}
Ao
o
r
>
ofo
o,
N
N
b

)

8 FAEE 10-13
Mol 47 Be Bhass Aestn Ytk WA B ABAHKR o

2/ HE AeHkE AT Jldel AN BFHESY BHe
So ety gle AR AwFel ArdEsEe wustes ddo B
oz Tl Utk ofet 4t AR P F9 AYe P
AAGe] BT B4 B HASY, i) nhF 54 1
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N FEHoz T Y. thE <F 3-H>E 7RI de7)
Aol i3k ANEF AT 2 srExolt)y, FEXE 7 2T 10%E
Fdait

= 7 A
T8 F8 Brhas A kg o
oo METtE | WEY 78 I3EA F 10
L. TEEIEE e
At R 10
A g e amaa @
A+ NEGE 57,
AET= 10
zd | A FHAE) ANFAS T
Go% | WA | | BIEEAT AENE, 0
AGEFE, At ANE 5
ATz, ddd,
+gaEex ) 10
Bl &=
i A EBITDA/vl] & <Y 10
A EBITDA/ 5 847 %7 10
- 7‘]H’]E]X] = o]‘:/LTrO O;é) ]TXH
=] =2 =/EBITDA 10
(50%) oo = A =2 ) S E A4 10
e & TR AAH ] F L7160 100

ot %o
e O
N
N
o
4
X
(o
N
N
off
ox
@
<
@
=]
=
3.
w
)
ol
>
ofo
o,
N
N
oZ
s
rh
2
X
N
r
o ri

59) AR e
p.20

4l

, [Methodology Report - 3j21, (3=7]4H7}, 2016),
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WK o B | 0 Bt gl gkl 190 N JBRTIR 90 o o a0 ) o KO e N R
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55 Tlel BT e e ma B EREE e
s2 2|4 B0 s BEEraidw foiny | £
do TN e | SR 21 B 3 mamo% = ®
‘Wnﬂ O frou e @ EW Mﬂ @M Tl X | |7 & mm | o K NM Nn y mW = N
° R 0 _ XU — 9K —~ T ~ —~
& - — ) R -| 0 EL Z_.# N O 4 =K+ =3 M o) N
+ 5ol 22 Y pEYeE & RERET | Lnow
I ik AT e N e e 27 3
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AA 2 dFEH

A 7 o

A 4%

A1 A9 24

CIRE:
AgYAFol A AP upel Zo] AutE-gT)

B

o Zhat=zle] AAel 9

=
=

o oM =

=
=

F Atk 719

gu|dolta &

A=

Ao g2 YehgtiFabbro & Hack).

ol

B
o
o

o] #&(risk-return trade off) Fx&

N
Nlo

Hlo

i

22
O
Z_l

o
oF

<

o

or

ZO

—
o

oF

i sh

3]

} ™ (Grunert & Norden, 2005), ©]# 3t

S|

=

o

oju

§% % " )

Tou

A7

| —
) By

S A 3kl tisiA

M_wwo
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44,
+, Capacity

S|

| —
) By

ol 7] 4 Character

é—l_

g}:

el

AR T, ARTFZ, 5w

L —
) By

4L 9
Aazxe 59, Capital

3

-

Hlo

Kol
| .

L
=

5

9

0

A

__O_

B

—

A
o

Bo] E4 Conditione 7 A %3, 3f

o}
=]

bo

4o

Gavalas & Syriopoulos(2015)

Stephen Harwood(2006)

Grammenos(1979)

Grammenos(2010)

B

Character, Capacity, Capital
Character,  Capital(Capacity),

Collateral, Condition
Character, Capital, Capacity,

Collateral, Condition
Character, Capital, Capacity,

Collateral, Condition, Company

i

3C

H

Gl A

o
T

Ao AL HAAT A AL

B

oju

[e3]
=

ESE

Sz ARsAT 99

=HH

v}
bl

Gl

4-1>¢]

9 <=

s

)

)
.

=
=D

ol 7t HPwMs

2 T3S

o
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(1) &P #AFx=EH]&(bank’s funding cost)

Babihuga and Spaltro(2014)+= 239 Agx2gd|& 2HadS E43)
H A ShA ¥ S(marginal cost of funding)S 37§ ¥E LIBOR + 54
CDS =Zglngo =z A3t} Beau et al.(2014)& CDS Zu|gL &
o]t Zu]&(wholesale funding)& =743t o2l H(proxy) 2
Aolstatt. CDSZFu|YgLe A7QPL B Adesiol 9 xy
nd A4 JRbadatan & F Aok mEtA B TN E &
At zgrl o] JHEaE wAE G #IF E4S A% A
22 LIBOR$} CDS Zau| YL fdstns dcp TAHo =,
Autage v 23 E ddHa Jeorz B o

Foll A=
Us) A dE )4 ¥ ik LBOR Feish % @4l 6
2 C

0#0
2
o|
o
B
)

CDSZ#]v] 9} LIBOR Fel9l 448 2@e] Agzdn
Sme bl el 4Fe v Aol

v
o
m
o
,m

-112 2009 o] % LIBORGMEE)FEl<} & AFolA Ak
g WERY 7)1E A9 100 23)e] 5dE CDS=ZEv| Y &
T Fololth. F8217] AHLl 20079 5% o]2% " LIBOR
8= Z= AR oA %3HQuantitative Easing) B2 Sl wal 2009
ole 1% olstzZ stgatitt. 1euv g3 e T el o

d Fukel e
@ Zejvlgl 449 CDSZMYe AuFgTiEe MR FEdZol
Z7h 2 oAl A =6l whE eaage] Baa ZhE Wt
o] 20100 o]l 1%l °o]2Wd Aol 2011 o] % 2.5%° ZHE A
=2 343 453 0 o

6) Aut3 g Ee A% AT T4 AT FARFTAY BE5 A

e AAE L E A=
62) BNP Paribas, Commerz Bank, CA-CIB, Credit Suisse, Deutsch Bank, DnB
Bank, HSBC, Nordea, SEB, Standard Chartard Bank
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z.50
2 o0 1
1.50
m ——ShA LIBOR

. w o
o.s0 F‘ Am [
o.o0 T v

[ T I T I

= =2 =2 =2 =2 = = = =2 @ @2 2 =2 = =2 =2 =2 ==

= o o 4 =3 — =2 = =4 — a u =1 o o = =] -~

e e D oo sSiolies o oonofes fmw meonel pmme o e Si

h S & 4 A N A fa o oh oh o ch o= =& ot th B B B

2 9 O d 98 S S 59n S aE s an s

= =2 2 =2 =2 =2 E 2 = =2 2 =2 =2z =2 =z =2 = =

= oA B o= = o &m &=B A =m = =R oA oEm = oEm = = =

[2] 4-1] A= 371<€E LIBOR % CDS =ZgH|d 0]

A= Bloomberg

(2) gRrRAure] EA(vessel nature)

FHAMNY ERol AMFg tEe AT el nNE T 24
7] 9% HUMERE HA/hR 52 ZFMVC), R SLTV),

THEANTEA O ERY o Ha FEon. 2L "Ert Tt A

uhe] shAol sEatel tlERY oz FAMVC ol HeHE F%

63) RO EFH+t T dEFH FE"E ARG FY¥H WA EE(nside
collateraD® 19} ¥dHo] gl T H(outside collaterah= FEHTH
(Berger & Udell, 1990).
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e EAE BAGT] et AFolA FUHHQ EX HEE 8T

T2 3 HMitroussi et al., 2015). wtA 23O

EAE MVCHI & 255 FHEIIX 9 stgd mE g23Es 29 +
= ol ()9 d&Fe wA ZHelth

=4, g0 FRHSELCTV)E dE3Y gib 912 AFH 24k
FANMAZA HEFol PFEEAS A FEE w3t 3g o] %
o AAH &4 BHAREE Y F& EO]Ur(JokivuoHe & Peura,
2003). AeggUlEe LTVE 54 60-70%°1H dF Z2AE slolfix
Halo] giEo] oM E 90%el ©]271= FTHOECD, 2007). whehr o
2L LTV/F 5854 9HAR wa &3 vds 71540 &
=l o 2 Ad=zgvdes Fadsten & A
ol HHe FFs A Aot

A

>,\1
S
at
it
-
3
rr
N
Y
i

AR, &7 &9 AdESHEH FSLBSA7A 9] 7|7HS ou) g

o 279 AFZNAM = d=7|3e] AFs Asr]dod dR-eoF s+
= 985 FHol Z:‘i‘?i}l'ii Adgsfol 3HHU FFE A FE4
& = % JoiBlanco, et al, 2005). L2 &SSP ZA= T
=73k A= }—?9] AgAdol gk EFddo] Ad 5+ don A
a2EE A7IZ ok ol wet x2gH| 8ol A Aol wEtA o
E717k2 7Yl WY F3F= vE Aot

s, 238 &S Adstr] fstd AR, da, FEHE
2 T B3 dEo B8 Ags 29t g gEade] &
TE AEG=Y Ar|AEA wet ARFES FFsfokst, iR
2hdoll e AUHIE s ToE AFEREH| & Aol xIYHER
EaYgL2 7Hbagd FHY FEFs vHE Zo|th6d

64) olutoll= AMulte]l =], A (i, age of vessel) T2 HE/AH

= ATt *dt'—.@l A7l w2t &Fshe e g2
ol zZ+zte) a] 23 8% T HLOﬂ 1 tHKavussanos,
ol 2717 S5 A7PE BoF dEwds: A HHY =

- 100 —
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(3) 239 AF-A R A(financial strength)o] 7HaFaglo] v X &= Qg
k0] FoA e FEEY 2 FAEY AFEA 1P +9
AL Adbede] a84GEI&EE 7Y oI, Vessel Share Agreement
), Ank {FARIRF A AvkAQl AYH| &9 FFo oS A
L ES 2] AT EE 19y AFE a8 A A
58S =AHT 5 dE AFotHMoody’s, 2014). 252 AF-A A
dFete SHRTEE FPoldE, oY ALK, FAMYE
a

(ROA), @AW AnlE, danls, FAHGEM&DSCRIZ HA s

AR, 193¢ ©]713H2016)2 2000F 04 20143 Atolo] HY ==
HAREE AAT 327) JFSFEAA S} Aake] Fr2It FARRE A A
PNE FEoE WHEA P BAFA S AAT A FHoldEel &
STE 79 FAo] BT vhsde] ¥ & ZoE BEASAT &7
Adol dgolgEo] HoE AL avE AR AAYHR FIXS
FraAtE FolBE & d&r|del H& & A8sws HE Tt
S0l AT webs aler1g e Yol EL THtaE e F()9 B
&5 v Zoth

E4), Gavalas and Syriopoulos(2015)+ AF-A F o] FHEAEZA o]

t

o] A& 7)ZHprevious years of consecutive profitability)S E A Z T}
o]ejo]

&717kolg oo e A% ABH ALRA o
s A7) B Ao And £o4e Yeita g 5 ok 5

N
~
o)
i,
( _‘)4

gy A3 BEF B & A3 E wokA FckMitroussi et al., 2015). wh
ghA Aule]l Fr)= JHibgElel] K9l S v Aot AE A &

e fo
ot
o

BI7IAE 7t o v§- FQ83 [4o|th | e Adure @A
E37E A& I EAC me A7t old FElR 35T Ut

02 dutEt zow Aub9gH]8(operating cost)o] HIwH A 3ITh
(Mitroussi et al., 2015). wetA A& 7MabgEol] e FFE v

oty ey B AFdAE A5 EAN dute mr)e 5
A= ALt

N

- 101 -
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7G4 2A Fede g4 AU Bt drky A 43Q
TS FAS= ko] 3k BrE Az;olnt. wetbA o] AL
sl ()9 S WA Aotk

AR, Moody’s(2014)& all-=71g ol thgk 21& o] &
g2 A wEHIdYgo)EEBIT margin® 7 ZFAH4ko] 9
On Asset, ROA)S A3t dlede AEF ey H4 s
M71del Fols F=EsH] HAAe 159 A4 &5
stB2 ROAE A4tel E&AAFolA 7|9 Fd%F 5
g & e AFolt. wEBtA ROAE 7HiaEdd 09 9
Zloltt.

o,
N
)
>
4

S
oX,

[o

8
el AFadl F dEre@T B S7HE/FADE 719y dIAE T
g5 YFete AREA vl Eo] &2 @
o v BEfgdoe] Horvz FHHor =
E0 wepA] @FHIES 7Rba gl ()9 FEFS vE Zlolth
g 2 A ) -&-(F 22 [F A4, leverage ratio)S 3 AL FA4k F
Zz29d HEEAN F HEo] £558 U2 A8FHE =2

22 A &L sl el 9F= i Aot

iy
i
f
ru
J {
be
o

rok

Hir
o

_%
[

oHA A, Gavalas and Syriopoulos(2015)+= 18]22] 167] XAuta&
Zogo] AgAYAE g o=E UWES5FH(nternal Ratings Based
modeDel] A8 AF L HIAF A3Fo] #TF HEZAE AASIATL
A4 A 3 7HManager valuation), A]7-%-(Market perspective), A3 &
(Financial indicators), -2 +3}+%] %(Leverage indicators) 5 471 A1-&%7}
71 (credit criteria) & 2GR EY] stAERE= A F4EH] & Debt
Service Coverage Ratio, DSCR)®| 7Fd FQ8 %7} &A1 Yelstth 74
FHj g AMute] 80 A% ‘dgdPeld/UEdE T o HIERE

B F A AT FIRETHS A HwH HUL

Ll

A AT
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A zoltt. wekAl DSCRE 7Htael ol ()9 Fae m A Aot

(4) 252 21ZA(borrower’ s reliability)

272 A sF et SHMTEE A5 dE9H AdiqrE A
Aatna dor O AR olfe v 2o AR, Adtege 549
AR HHHI PO R st E2PS 259 A HARE Y35t
=zl Rgstr7E et mebA 7] BAH A
=9 AA T8I ALE st dom thE9 A
FAAQ FeS mzltiGavalas & Syriopoulos, 2015; Mitroussi et al.,
2015). webA 2o JE (2ol B3 Aol AFF Aol gk
AL S71d Aoluz aFo] gL 7Htaddd 59 &S vl
2 Aot

o

\4
o

=4, Aol ATl B2 iR st FdECkH AY, 14 F
tRiste] 3840 WA o] 7t EE mEdo] e &
H AMube]l A = AdiaE(fleet size)7t 2 23 A7 st =
| A 2 3ok (Moody's, 2014). wekA] zFo] AUREE 7MbEE
()9 dFES A Zolt.

2

djo

(5) zFo NAE 23 ==H =(market risk exposure)

A7 AAe2a =285 dYste SH¥TEE 99
ClarkSea Index$} MSCI A& %
A, L3 F U
o] BRAe Aare o)
g T AEE wgste %—’dﬂ?ﬂ(employment risk)®] 74 A 0]
cHMitroussi, et al, 2015). -&X(charter-out)e] Hejs= =A AH7)&4
(Time Charter, TO)¥} &3-&4(Voyage Charter, VO 2.2 Y= & 3t}

65 A& = d¥ HHCIUAAE AgHes ¢ FHAT Aulzrt 7hs
SHARE &% e ol B, Al W), sieqabyde] FER
s ghste] A&sta A Mul2s Ago] oo

- 103 —
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7Hk=EEel &)

ol e &

=4
o

(o]

o] HlFo] 100%=A

99

_]

hud

A
[e]

&l &
-

ZCOEERCDE

Fo] vl Ao, a2y gl 84S dE A% (spot market)oll A Al
Aoko] AAHEZ Yo HEFo=

_?4
g2=7F sval & = Ao wEbA

1

(e}

o Mo FR KT FTTR oo S . ITE WP
NE e mAEE S 2T AR T
o] W ool e S 8 o ¢ fo ob
¢ s o o O = o ¥ x m_.iﬂmro_n&ui
ob w X T o D y N = P o 2 -

.Afgéﬂiﬁmﬂrwmﬂwﬁ@%m%g%
iy 9 T o X 5 L o 5 B R w N T
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P T T M ow o i NR o= 3o o= oH el o
ry X__]OT O_H\«UX:._ O#Z >
oW e m om Rom 8@ P g TR
mﬁwn%mrx,%ab%%mn%m%mﬁ)_ &ﬁﬂﬂ%
™ q_mﬁ.amblmomﬂmqw%%wmﬁmuo_u @ﬂﬂl.
@wmwl%%wgmjag%ﬂ L
) ° = ~ @ ) = e T o= s -
t s 2T gt BT TEE PRI
T o W E P = AL Nk ey Aol o o _
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© Aol SHAR Y. AA BAVE sFLdFF T4 742 e
Zlol ol& UEtl= FdAT =3 A Aot MSCIMSCI world
stock index)+= MSCI Inc.7} st AR F2A A
A 2370 AR SFHEAC] A" 1500718 F2) 7r 4ol g AqE A
o2 =2 Fd TEEF 9 7]FE(benchmark) o2 28511 9}
o mEkA MSCVE &5 sll23lAke] G4 A o] 49 Aolmz 7}
AaEele 0)e dFS mHe|t

9#
rlr
=
=
»
r (%]
il
u
1123
olN
A4

o

olg] [18 4-2]= ClarkSea Index$} MSCI =@ A 4o ddxH Zo]=
Uehd Aolth 2008 =897 AF AAAAY 53 AR AstA
F AFe= TH 259 Y. SAAALS 05, EU 5 F8 579 A s
A Fo2 sty HA FJEHYoY & YA S4<A ClarkSea Index
= AEA7] Ao W e E5H 240 AEF FF AY 59 9
o7 HAxwo] A&HE AL & AUk
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<E 4-2> 240l Aed Al

S e s W) el Fueeec ¥ | o
B
&0 pmopnyg| AESD A el g A | .
= 100 238¢] 5 9E CDS=v|Y Hit
zg
=2 1z <l 2]
Hg LIBOR &5 AA 4# 9] 371 LIBOR @ .
© e
A2 fA 23 -
an MVC AAAAT ) 2 2 ® | Collateral
1
ﬁjﬁ LTV SHQIgHIE = UlEEY A7} ®’®@’ Collateral|  +
@ | "7kt HEs ASAEA7EAY 713 @, ® | Al 6C +
&= Az e A ® | Collateral | +
N Capital/
Jole} & CERELES D | comany| "
SEE s\ ] 1// Capital/
& Fole& Aldst 7]17Hd -
e A& A =0l Aldgt 7|17 @ Company
A2 N . Capital/
Zapabol el S = o]l Ak ) -
ZH—‘?A ROA &) X]_L_O] =S O] —1/ Z]’ @ @ Company
Axg| AmElA i Capital/
"
(6 H& g R S ® Company i
SEMES A7 U SHBFAN @ | Gl
Company
R gsk & = Capital/
D R T o £ i _
5 Agaeoliasdazgd | 2 | Company
29 /A Character/
ARSI welrded sAE 0.0 [ -
@ s AR 9 84 Avel & | 5,© | Company| -
coper | - SAEEE 100% FaAgAL 1
A (;‘;] tﬂi) - 100% 7144 == P44z G | Condition| -
93 ST 7671%*%01 =30
+Z |ClarkSea REE A3 29499 lTjéiF .
9= ndex A WS wAls) saas | @ | Condiion
(3 |MSCI  world AASAN G s UrEhH% @ | Condtion| -
stock Index | AFEEA AABARA K] )82

% : (D Babihuga& Spaltro(2014), @ Gavala & Syriopoulos,(2015), @ Hider et al.(2015), @
Kavussanos & Tsouknidis(2016), & Mitroussi et al.(2015), ® Moody’s(2014), @ 7 3]¢} o738
(2016).
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X
B A= dgolge 2L Bx5r] 98 2008 ZA|F¢9 79 o
o] = A" 20103 %E 2016 37HA] k= F- B FAHKsure)
oA gdE FAVITEFERY FHs FEE AP 890 A EF o
Hlolyv4d 353 &7 31 5 F 66319
HT FTROZ WA THO 7ba]= Ksureo] B

o

(<E 4-3)> TH9 &

A= A A e oA B
2010 6 3 3
2011 6 5 1
2012 12 3 7
2013 10 4 6
2014 9 5 4
2015 14 9 5
2016 9 4 5
A 66 35 31

B ATE AT 28 JleFAE ok <& 409 A FHHF

=) (spread)e] < 270.44bp, A= 134bp, Hu)=429bp, =
= 69.83bpEA 2FHEE JHFFE e AT w9 AtE AES
< AT WY Amxe vE T CDS=ZEv|d HA] H24 52bp

66) A f7he] Setol meh tiEAge]l A AR e =g4, WA A
F4u 5 HAYBAES AFALY, Aedewd T
N7 B4e AW Eedel dE tEe A9
67) BARE LA HYZPL SR HIH HZE 2o saZas 9
2 A3 & gzl ws A3 @

R

alle
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<E 4-4> 3H9 7|54

=
s 37 | Az | A d= | A=
HAb
Spread
270 134 429 69.83 | 0477 | 2.204
(bp)
CDS(hp) 106.07 52.07 203.29 | 44.61 1019 | 2.927
LIBOR(%) 0.37 0.23 0.85 0.17 1375 | 4.033
MVC(%) 123 110 145 8.19 0441 | 2.929
LTV(%) 68.99 50 90 7.67 0238 3.159
=k
”](i)] 10.95 5 15 213 1599 | 4.610
HEE g 7 374 1336 | 32505 | 1999 | 6.021
(U wh ' : / ‘ ‘ '
Jo]ololE
3 ‘:‘;/])ﬁ‘g 19.32 -30.58 79.29 2394 | 0421 | 2.983
2EE
12:7]7} 2.46 0 10 2.19 0989 |  4.078
D
ROA®%) 2.76 _45.85 43.56 9.83 0682 | 14.777
R _
A 53.48 1.56 91.68 20.54 0308 | 2.619
A1 &
) 11.23 115 56.46 1052 2360 | 9.863
DSCR(H) 172 1.10 2.81 0.38 0500 | 2554
() 37.96 1.0 168.0 42.86 1668 |  5.058
A 1=3
L?f)f 87.30 3.0 645.0 128.2 2008 | 11.582
&
- 36.36 0 100 3458 | 0411 | 2139
A (%)
ClarkSea 5 139 7.861 17800 | 2529 | 0279 | 2113
Index(pt)
MSCIpH | 14588 | 10413 | 17793 | 24747 | 0229 | 1551
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o outg Qs B+ 1,458.830]1L HFHX= 2474822 UEFRT

ARz ol o =(skewness)et H=(kurtosis)= 0ot} =7} 0XT W
P&o 2 X9 Exolu (RY oW oEZEOR X9
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welEY 7 A e S EA4ZH olE f& APAT L
EAATE S8l =3 179 S5 5T 7bagdd dial
X = 9FE gotstr] gk v 3] A2 A (multiple regression analysis)

5}
age BEEHde F¥S v|H
nature), 259 AEAel(borrower’s finance), BRAHFe] A A(vessel
nature), 2k5=2] 1= (borrower’s reliabﬂity) i}—zr-‘ll A 2T =

S(borrower’s exposure to market risk) < Fote] Z47he] Qjlo]
Autgge HEE HAs IFSE BASIEY. B AFAM=

Mitroussi, et al.(2015)2] Q¥ EFo| ‘239 AFxEH &’ & F7}
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shol MulZgUlE JMbEEel 9B VAL SUNSE ed A7
=g 3 d@zZelvide] AHaA FRANe 540, AF
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o
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b
14|
Ll

=
o] zbate] FEAMY HES fl8l FAEA e AtAoAHH(ack of
fit tes)S T3l TEAACl FRFHA Fste= FHHES(LIBOR, hEF,
AaHlE, 49, ddi=)el A e loghshs Faqgth 2 8Q1dF
Y ESHHSE 1o oE3AdAdmulticollinearity) EAl= BEARSO) A 4=
(Variance Inflation Factor, VIF)(9E &8st sjAdgict. ditd o= VIF
7F 1080 39 gF3Add A5 galsfior stR 270 VIF7E 10 o] /4<l
SHMTE IATAZYG oA AAT
o2 820l EANoA AES HA SHHETE Yo Z gAY
W2l (stepwise selection)ol] o3 AFHEE HAstE JMtgE 2HAERES
Tt FHE JiEE 245 distd oE3ARAs A
T T E¥Y TAA F98H 2o 23d =dHFT Tba ol &
o) Y& Ul A=A oF Yk PR 1 BEFo] APAT == £3
ATFANA vERG A ZltiE s ef A st=A o tiste] &A%t &4
< A% dFIARFL oty 2@ 2t
Y, = By+ i X + o XgF ot B Xy F & (2)

69 R*= Do o714 SRe HANCE WWHE ARY, STE FAFEL
w3t Adjusted R? = 1— (n —1)% d714 MSEE 24 Bae wa
69) VIF L oy e AdA% (- 23424 VIF7 10 7}

NAAFSE SJHFE e gF3iAel e Aoz Agdith(o] &Y,
WHE], (EAER A9, 2014), p4lD)

700 WAz HBA, [STATA 7|ZEAS 3AEAN], XNFZIAL, 2012),
p.174
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As57d 4584 2

A AALF At £4 A

1L 239 AzxE H&

AA Azl O e ARz WL LA Atz el g
FHARA Y AR e & 5D 2o mye) 35 A Fad
R)E 0278022 B HARFOT FEMSE MYs) i HPye
27.8%01™ Fgte 1348824 5% olFZeld ARGl Agstn ¢
te ARIEE /A ER ARG FAHCE st T3 =
YWS BE VIF7L 10 Bro 24 Mahe dEFHYoR A% $42
Hel oF M de Ao DA mep Ced Az
g agle AA AFO) BF AAFTEUE AAFYN FAY IS

<E 5-D 239 Aa22HE 8o g E4AAHAALZF)

o 2 cale] Azzans
=]
T T W | folgE | VE
7123
A 115.488 3.505 .001
CDS QF(+) 0.860 4.958 .000 1.104
log_LLIBOR QF(+) -138.613 -2.994 .004 1.104
adj R 0.278
E 13.483
ERSE 0.000
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<E 5-2> FGrdure] B4 a]ld tig EAZAAHALF)

0% JRAue =4
=]
T L P % | fol8E | VI
ns
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MVC(%) 2(-) 2.002 1.689 .096 1.410
LTV(%) oF(+) -1.057 -0.838 405 1.403
=717+0d) oF(+) 5.000 1.288 .203 1.031
log_ &= () -31.072 -1.454 151 1.048
adj R? 0.108
F 2.976
EYEE 0.026
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oA o] A A
T % 7] th _
] AT t&k Tolg& VIF
B3
3 391.444 | 6.603 .000
FgeldE | S0) 0.241 0.591 557 1.503
pp
S(-) | -14.125 | -3.659 .001 1.140
A&7
ROA <) | -0.932 -0.892 376 1.669
g ARE | ) [ -0464 | -1.051 298 1.304
log d2H& | &) [ -25595 [ -1.077 286 1.235
DSCR () | -23.410 | -1.005 319 1.302
adj R? 0.157
F 3.021
elSE 0.012
AATY A4 AdFAE o]y AE7|Zbo] ke o TAAH L
2 o3t &9 YFL mxE oz YEGon ol oA sur
3of YAt Aol o)elo] AETItS AL F T AF-HIEo] T}
Felol FFE v1AA e ol Wi Ferdel v 7Y
24 AFAE] AFAFo] HojABRE 23 o] sr|gel i 4

2
FE @ ) F2 Q22 WY @x oty Btk a2y o9
AL71E el A&A ols AT 7o 2A Y
Bt sfer1de ol AEeHo| Austrs

g ojp)sy] W] AgHstel QYolH Fo FEoz nYETL I
o]

—\)x\llc%‘,jzoko o >
s
rios
i)
A
o
o
bt

4. 252 AFA

] AFAAT 821 JpbaE e AR e Ay
<E 5-4>¢ 2o 3ARYe AAASTE 017624 SHHSFTES

rir
o

o\
B do
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ol e AwEE 17.5%0°1™ Fit& 778824 IAEFHLS 5% 19

AX % ot
A gt OEEAAeR AR FHAT] 0F JeHe R AL
= godnh ged AT A4 ade AA dFol hF vk
FOE JMkEE ol ol dee wA
<E 5-4> 23] A=A 2le] g BHATHAANE)
A 2Ho] 21E] A4
T 2 7o) _
] A% g | Fol%E | VF
ns
= 351.419 13.693 .000
log_% ¢ =) 20.236 1.258 213 1.402
log A= | =) -66.348 -3.833 .000 1.402
adj R? 0.175
F 7.788
EREE 0.001

AASGe B Aol AulFE7F AA Aol tis Adtag o
= 7Haged FAHSR Fo% 5 FTFS v A= AoE YEG:
t}. o]l= oA ZIES e Yx]8H Mitroussi, et al.(2015)e] 74371

ot AT AditE7E 2 dl7]de 2EA & 71l Hs] 3
Aok A4, Aol i) 2oy ey thed & Ao o9k 22 At
of A& &2 AFAMHolY AAY FHdA FHe AYA st=

R =
0% e AEEFE Wol YT RFE 4TS Hu 9
#

71) Mitroussi, et al.(2015)¢] AF-A= A5 5
(vessel nature)e] 7HAFEE o ()8 F&FS A= Ao ZE YERGES

r
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Tt <F 5-ok 2o IFRF S AT 033724 SHHSE
< ?é?—tﬁ—’Foﬂ it AHEE 33.7%°lH Fghd 10488=A AR
o

of) N 23 = E2AHE
T = 714 )
] Al tak T gE VIF
3
=) 525.871 9.764 .000
+=49d
&F(+) 57.582 2.755 .008 1.001
(6m))

ClarkSea Index | 2(-) -.007 -2.606 011 1.002
MSCI <(-) -.119 -4.084 .000 1.003
adj R® 0.337

F 10.488
qojgs 0.000

AATY 4 A3 dsPol g FANCE FoF ¢
(He] d3Fe mA1 Y Aoz eyt 29493 W4E gy
(dummy variable)2 dAstgon, 714 &A™ T Faf&A
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o H%ﬂ%‘oﬂ s Hoh w2 JhbedE A8 genal 4
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ok Ak <l )
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