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Abstract

Financial Characteristics of Shipping Asset Securitization

. The Case of Sales & Lease Back Transactions

Yoon, Sang-Ho

Department of Shipping and Port Logistics
Graduate School of Global Logistics

In this study, as a financial technique of using assets held by a company,
through technical statistical analysis on changes in financial characteristics a study
was made on how the financial characteristics presented by shipping firms
positively correlate with the Sales & Lease Back(SLB) transactions — among the
characteristics of shipping companies that applied for participation in the sales &
lease back program after sale of ships owned by the shipping company to a
policy-making financial institution. Research was conducted in order to provide a
basis for providing information that can increase efficiency and effectiveness for
the related entities in terms of advancing business, to those such as policy-making
financial institutions that develop and operate SLB programs, and shipping
companies that use such financial services through recognizing and understanding
the financial characteristics of shipping companies and the application of SLB

programs in advance.

The results of research through technical statistical analysis are as follows.
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First, growth analysis shows that the decrease in asset growth rather than the
decrease in sales growth is highly correlated with the application for SLB
programs. Considering the characteristics of a shipping company and the
characteristics of the SLB program, when the decline in assets continues or size of
decline increases, the availability of financial instruments using ships - a major

asset, increases.

Second, profitability analysis showed that the decrease in return on assets
(ROA), rather than the decrease in return on equity (ROE), is highly correlated
with the application for SLB programs. In other words, the possibility of financial
activities in line with the interests of creditors through sale of assets - increasing

the asset profitability and lowering the debt to equity ratio which will increase.

Third, the liquidity analysis showed no significant impact on the change in the
current ratio, but it was found that the increase in current liabilities was
significantly correlated with the application for SLB program. In other words, an
increase in current liabilities rather than a decrease in current assets makes
shipping companies more sensitive to the need to secure liquidity and is influenced

to use financial programs using assets.

Fourth, in the stability analysis, there was no significant correlation found
between the increase debt to equity ratio or decrease in equity capital with the
application for SLB program. In other words, it is understood that the sensitivity
towards necessity for response of financial institutions which supported working

capital in response to change in the flow of debt to equity ratio is high.

In the future, I look forward that there is increase in the use of SLB programs
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and the number of policy-making financial institutions or private financial
institutions that run these kind of financial programs - leading to increase of
research specimen, so that various studies from diverse perspectives can be
conducted. I hope that this research becomes the basis for in-depth and diverse

study on the shipping industry related finance.

Key words: Shipping Asset Securitization, Financial Characteristics, Sales &

Lease Back Transactions
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<E 2-9> AA F8 Adutes A9 AYed 2 FAFEas7IH
A9 R A ITETE7H
‘DNB * Nordea - GIEK(*=29] ©]) * Finnerva( ¢ =)
2B} | - Danish Ship Finance - Eksport Kredit Fonden( dlnl=)
- Danske Bank - SEB . Eksportslqeddn(#f—l?] o)
- HSH .
* Nordbank . Iﬁlﬁrlc)l LB
- DVB Bank Paribas | | SACE(cIZeleh)
o ] - KfW Credlt . COFACE(::E _/:.
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. Aoricole ociete
- ABN Amro ING Generale
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o}A]o} - CDB *HSBC - Japan Bank for International Cooperation( %)
- ICBC * Bank of China | - Nippon Export and Investment Insurance(% )
- Export Import Bank of Malaysia("2#] o] A o})
7]E]— - Citi Ex-Im Bank(U] ;HL)
- Bank of America Merrill Lynch | Export and Finance Corporation(& =)

Z}&: Clarskon Research, Shipping Review and Outlook, Spring 2017, A< : 2017. 05. 17.
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<E 4-2> A0 AArEst 71 AFEFE At E, ALY EE)
= a WEAYTE AR E
201743 20184 20174 20184
AA} 61% 26% 4% -105%
BA} 17% -12% -12% -92%
CAH 6% 7% -1% -99%
DA} 0% 16% -9% -93%
EA} -9% -10% 25% -122%
FA 3% 5% 3% -103%
GAF 29% -45% 3% -103%
HA} 28% 20% -3% -98%
A+ 2% -18% -3% -95%
JAE 13% -9% -43% -53%
KA 2% 6% 4% -103%
LA} -8% 39% 8% -110%
MAL 9% 6% 5% -106%
NA 2% 2% 2% -103%
OAk 20% 14% -155% -95%
PA} 36% 37% 6% -106%
QA 381% -1% 2% -98%
RA} -22% 0% 4% -104%
SAF 0% 17% -3% -97%
TA} -6% -35% -8% -91%
UAF -12% 15% 6% -106%
VA 2% 3% -5% -95%
WAL -19% 4% -4% -96%
XA 0% -10% -8% -91%
YA 7% -33% 11% -110%
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¥ 2016~20171¢] Hvt F &2 20161 10.3%4 20179 6.0%= oFst= il g3
AT pake] 012842 frojds 27] o3tk

BgH 2017~2018 9 FAEA A= 189 FoE 6.2%E 20179 A 5ol
AL, 2017~2018 W stell ik SAEA A pwkel 091412 o4&
Zb7] ol ¥ ot

rlr
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|\
Y
ofN

F 4-4> ARy ARt 719 AFERGRE AR e ol e)

2 A5 gdolg & AR FPol Y& HEe el &
= 2016 2017 2018 2016 2017 2018 2016 2017 2018
AA} -1% 4% 6% -6% 21% 37% -3% 6% 8%
BA} 13% 4% 4% 50% 11% 12% 31% 12% 13%
CAF 1% 1% -5% 5% 5% -39% 0% 1% -3%
DAk 11% 4% 6% 36% 14% 17% 19% 9% 10%
EAL 9% 3% 1% 69% 9% 4% 13% 6% -3%
FA 8% 1% 3% 40% 4% 12% 18% 2% 7%
GAL 5% 6% 7% 56% 21% 21% 6% 6% 14%
HA 6% 11% 11% 59% 47% 38% 4% 6% 5%
A} 4% 4% 5% 20% 111% 101% 24% 14% 23%
JAE -4% 2% 4% 36% 22% -18% -12% 5% 6%
KA 11% 5% 3% 21% 11% 9% 13% 6% 5%
LA 8% 5% 6% 16% 10% 9% 12% % 6%
MAE 2% 2% 3% 6% 7% 8% 4% 3% 3%
NA} 1% 4% 0% 3% 11% 0% 8% 18% 1%
OAt 37% 8% 5% 64% 202% -46% 4% —21% 10%
PA} 3% -1% 5% 34% -10% 54% 14% -5% 13%
QA 1% 3% 1% 17% 14% 5% 15% 9% 3%
RA} 1% 1% 0% 1% 1% 0% 37% 32% 11%
SAL 6% 5% 9% 75% 57% 78% 6% 5% 8%
TA 4% 5% 1% 9% 9% 1% 12% 13% 2%
U4 5% 2% 2% 15% 7% 10% 5% 2% 2%
VA 7% 6% 4% 31% 21% 11% 15% 11% 6%
WA 4% 2% 3% 20% 10% 13% 3% 2% 3%
XAk 0% -2% -5% 1% -15% -72% 0% -2% -6%
YA 9% 5% 4% 19% 9% 9% 9% 5% 7%
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<E 46> fFrEFAe fEAt AR
7+ 2 2016-2017(1) | 2017-2018(2) | Htx}o](2-1) | p-value
Bt 2.6% 24.1% 21.6% 0.0401
554l Bk 11.3% 13.7% 2.3%
*ET 24 24
Bt 10.4% 19.7% 9.3% 05014
& ARk HA 16.7% 30.8%
HET 25 25

< A-T> A AR e 719 AR (FeEE, e At e A

S FEH & (%) & AR (k) FEFA (rkg)
= 2016 2017 2018 | 2016 2017 2018 2016 2017 2018
AX} 17% 25% 33% | 13,010 | 16,823 | 24,394 | 75,095 | 68,631 | 73,976
BAE 42% 16% 46% | 5038 | 2,639 | 5456 | 12,034 | 15602 | 11,800
CAt 62% 53% 62% | 33,548 | 34,354 | 39,048 | 54,308 | 65,098 | 62,905
DAF 52% 35% 39% | 6,610 6,060 | 5733 | 12,601 | 17,299 | 14,640
EA} 17% 20% 9% | 4497 | 5897 | 5064 | 26,084 | 29,864 | 57,222
FA 48% 39% 43% | 11,192 | 11,141 | 9182 | 23,101 | 28,895 | 21,386
GAL 116% 56% 41% 2727 2451 2,397 | 2355 | 4,360 | 5874
HA} 48% 622 70% | 3491 | 5863 | 6,051 7278 | 9417 | 8,605
A} 20% 22% 9% | 44,399 | 48,050 | 18,922 | 223,854 | 217,278 | 220,734
J*F 86% 6626 6% | 6171 | 4535 | 5632 | 7,140 | 6,834 | 10,116
KA 148% | 122% | 115% | 29911 | 25875 | 32,001 | 20,166 | 21,267 | 27,822
LA 64% | 137% 82% | 12671 | 9355 | 12423 | 19,730 | 6,804 | 15,090
MAE 56%% 61%% 65% | 347,778 | 320,050 | 401,093 | 617,189 | 526,885 | 612,769
NA} 18% 31% 15% | 4850 | 8268 | 6,153 | 26,661 | 26474 | 41,148
OA} 173% 13% 3% 248 352 309 143 | 2,762 | 10,057
PA} 22% 42% 26% 993 1,955 1616 | 4497 | 4669 | 6,143
QA 236% | 636% | T57% 1,016 | 1195 1848 431 188 244
RA} 365% 98% 40% | 7868 | 2320 1335 2158 | 2374 | 3379
SAL 4% 50% 50% | 17,248 | 12,049 | 12421 | 31,767 | 24,251 | 25,074
TA 85% | 133% | 169% | 10,762 | 16,333 | 39,339 | 12,676 | 12274 | 23,245
UA 43% 37% 39% | 113,805 | 105,085 | 116,752 | 265,839 | 281,827 | 299,634
VAL 8% 29% 35% 740 899 | 1080 | 8748 | 2977 3,099
WAL 46% 44% 34% | 7653 | 6,307 | 5622 | 16,628 | 14,218 | 16,743
XA 36% 33% 33% | 90,974 | 105819 | 103,181 | 254,812 | 321,975 | 314,937
YA 29% 40% 89% 1,295 | 2307 6594 | 4470 | 5778 7,382
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2017de] Het FAHIELE SEA G ol 271 74l wolH

3 7)e3 EARAS § AF 20169 461.6%° A 2017 425.8% %
=g

S
I FEAZ pit DA 080942 FoAES HoF XA

2 Qutga
2 2ol7} A

2017~20181 9] EAEA A= 2018 FAH &9 Hqfo] 4128%% 2017 thH]

gui9lE oS HFEA B 2017~2018Y ®slo] Ulst EAEA Ay g=H
= patel 093342 FoAde z7] oH gt
<E 4-8> FAug BAR
31 2}o 3 3t 2o

T & 2016(1) | 2017(2) (27(1}) ] p-value | 2018(3) (3;(2}) ] p-value
1) o | 461.6% | 4258% | -35.8% | 0.8094 | 412.8% -13.0% 0.9334
ale E2F 11396.7% | 3614.6% | 2217.9% 1916.6% | -1698.0%

Bog=s | o3 23 23

2018 9] F3&9] Aol 105% % sty & Aol SHghs Hole
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go) dolHE AN F BAF A% FEAF pgro] 005030% FAHL B

ko] A7) AHE S Wsel ek #42 2016~2017d thH] 2017~2018' ¢

_39_

Collection @ kmou

ALY A% 43

=

44 pte



<E 49> FASHES AESTE EAE
9 +F =} o
T ' 2016-2017(1) | 2017-2018(2) J"(Zj}) ] p-value
Bt -6.9% 3.6% 10.5% 0.0503
HAQS04& A 1.9% 4.6% 2.7%
*E5 24 24
Bt 15.1% -1.8% -16.9% 0.5226
AR ST & A 137.9% 34.8%
I 25 25

<FE 4-10> Auk AA53 71 AT

o)
, e =1E=3
E3 A & FASEE AN AESHE
= 16 17 18 16-17 17-18 16-17 17-18

AA} 549% 579% 524% -11.3% % -15.9% 14.3%
BAF 289% 184% 186% 26.2% % 98.6% -8.7%
CAk 503% 395% 635% -8.4% 3% 16.6% -33.2%
DA} 234% 237% 198% 24.2% -12.0% 23.1% 5.3%
EAF '700% 203% 325% -10.3% .8% 209.8% -13.4%
FA} 371% 349% 271% -0.8% 2% 5.3% 24.8%
GA} 1125% 2955% 261% -15.7% 6% 272.71% 1.1%
HA} 852% 346% 250% -12.2% -10.2% 116.3% 24.1%
A} 396% 2943% 1814% -23.9% 5% -89.8% 51.7%
JAE -1024% 911% -523% -24.3% -26.6% | -185.2% | -227.9%
KA} 151% 141% 154% 8.4% 1% 15.4% -1.8%
LA} 104% 86% 58% -25.0% -13.2% -9.1% 29.2%
MA} 203% 187% 208% -16.2% 8% -9.1% -1.2%
NA} 141% 156% 141% -22.1% 2% -29.4% 9.1%
OA} 5% | -2560% | -1063% | 6989.5% 5% | —308.4% 141.9%
PA} 1076% 681% 1028% -10.7% .8% 41.2% -26.6%
QA 1156% 328% 319% -7.2% 6% 2211.5% 0.1%
RAF 3% 3% 5% 10.0% .0% 0.3% 1.3%
SAF 1183% 1139% 799% 0.6% 9% 4.5% 34.1%
TA} 99% 89% 92% -13.3% 1% -3.6% -10.3%
UAL 219% 2958% 315% 2.4% 9% -13.3% -8.4%
VAL 310% 243% 222% -14.6% 6% 8.9% 1.3%
WAL 421% 319% 299% -15.5% 4% 11.5% 0.9%
XA} 413% 578% 1280% -3.5% 8% -31.1% -55.2%
YAF 120% 97% 111% -2.1% 9% 21.7% 2.8%
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Itzhak Ben-David(2005), “Company performance and leased assets in sale-and-leaseback
transactions”, Journal of Equipment Lease Financing, Vol. 23, No. 2,
pp.1-8.

R. Charles Moyer and V. Sivarama Krishnan(1995), “Sale and Leaseback
Transactions :The Case of Electric Utilities”, Quarterly Journal of

Business and Economics, Vol. 34, No. 4, pp.46-59.

_46_

Collection @ kmou



i

o

ATZ

~

27}

=

e

[

o

43 AgAagel v

&
5%
N

et o] AW 167 <]

2020 1€ 10

P Age A= 9
bl g ANFoZA ofF 44 gl

A A3

T Wz gl IuS Eolvt

9

e

[

A}
S
= =2

g FA AR A

il

A

=
R

AN
A

£l o
s =

1

HpAEro . Ha) A R A

A
S AAE APt e vhgol

=
o

TH
H

<0

o

Collection @ kmou



	제1장 서 론
	제1절 연구의 배경과 목적
	제2절 연구의 방법 및 구성

	제2장 이론적 배경
	제1절 해운업의 특성
	1. 시황의 변동성
	2. 원가 차별화의 제한성
	3. 선종별 사업의 이질성

	제2절 우리나라 해운업의 경영현황
	1. 타인자본 의존도
	2. 비즈니스 모델의 단순성
	3. 의사결정 역량의 취약성

	제3절 해운업의 금융 형태
	1. 은행을 통한 조달
	2. 자본시장을 통한 조달
	3. 특수한 형태의 조달
	4. 사후적 금융

	제4절 자산유동화 관련 연구
	1. 자산유동화의 일반적인 의의 및 특징
	2. 부동산 자산유동화 연구
	3. 해운기업의 선박 매각후재용선(Sales & Lease Back) 현황

	제5절 주요 재무비율의 이해
	1. 재무비율 분석의 의의 및 체계
	2. 성장성 분석비율
	3. 수익성 분석비율
	4. 유동성 분석비율
	5. 안정성 분석비율


	제3장 연구설계
	제1절 연구가설
	제2절 연구설계
	제3절 자료의 수집 및 분석방법
	1. 표본설계
	2. 분석방법


	제4장 실증분석
	제1절 성장성 분석 결과
	제2절 수익성 분석 결과
	제3절 유동성 분석 결과
	제4절 안정성 분석 결과

	제5장 결  론
	제1절 연구결과의 요약
	제2절 연구의 한계점과 시사점

	참고 문헌
	<국내 문헌>
	<외국 문헌>


<startpage>13
제1장 서 론 1
 제1절 연구의 배경과 목적 1
 제2절 연구의 방법 및 구성 3
제2장 이론적 배경 4
 제1절 해운업의 특성 4
  1. 시황의 변동성 4
  2. 원가 차별화의 제한성 5
  3. 선종별 사업의 이질성 6
 제2절 우리나라 해운업의 경영현황 7
  1. 타인자본 의존도 7
  2. 비즈니스 모델의 단순성 8
  3. 의사결정 역량의 취약성 8
 제3절 해운업의 금융 형태 9
  1. 은행을 통한 조달 9
  2. 자본시장을 통한 조달 13
  3. 특수한 형태의 조달 15
  4. 사후적 금융 18
 제4절 자산유동화 관련 연구 19
  1. 자산유동화의 일반적인 의의 및 특징 19
  2. 부동산 자산유동화 연구 21
  3. 해운기업의 선박 매각후재용선(Sales & Lease Back) 현황 22
 제5절 주요 재무비율의 이해 23
  1. 재무비율 분석의 의의 및 체계 23
  2. 성장성 분석비율 25
  3. 수익성 분석비율 26
  4. 유동성 분석비율 27
  5. 안정성 분석비율 27
제3장 연구설계 29
 제1절 연구가설 29
 제2절 연구설계 30
 제3절 자료의 수집 및 분석방법 32
  1. 표본설계 32
  2. 분석방법 32
제4장 실증분석 33
 제1절 성장성 분석 결과 33
 제2절 수익성 분석 결과 35
 제3절 유동성 분석 결과 37
 제4절 안정성 분석 결과 39
제5장 결  론 41
 제1절 연구결과의 요약 41
 제2절 연구의 한계점과 시사점 43
참고 문헌 44
&lt;국내 문헌&gt; 44
&lt;외국 문헌&gt; 46
</body>

