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ABSTRACT

An Empirical Study on the Structure of Domestic LNG
Transportation Cost Focused on Ship Finance and Cost
Analysis Method in Korea

Lee, Seung
Department of Shipping Management
The Graduate School

Korea Maritime University

Korea Gas Corporation(KOGAS) was established by the Korean
Government in 1983. It has been the nation’s only importer of liquefied
natural gas(LNG) since then. Import volumes have been increasing steadily
to make KOGAS the largest LNG importer in the world. Until now, most
areas of the Korean peninsula have enjoyed the benefits of natural gas
supply with KOGAS' efforts to provide convenient and clean energy to the
nation.

The Korean Government, however, has been initiating reforms aimed at
breaking down the monopolistic structure of the energy industries and
making them more competitive. In doing so, the government hopes to
enhance the efficiency of the industries and strengthen their market
functions. The mainstays of these reforms are the privatization of public
corporations and deregulation.

In coping with the challenges KOGAS does not seem to view them as
obstacles to be overcome, but as business opportunities. The Corporation
wants to take a continuous leading role in improving the competitiveness
of the domestic gas industry, while securing the strongest position in the
gas market. A broad overview of LNG transportation accounting for a

large proportion of the end-user price in Korea is significant in relating to
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this movement.

Integrated researches in domestic LNG transportation require an
understanding of the nature of LNG, KOGAS' history and a sophisticated
scheme of ship finance. It is also necessary to understand a variety of
methods of analyzing costs, which to a large extent, help to comprehend
the market characteristics. In terms of cost as a key element in
development of transportation infrastructure featured by high investment
costs, high degree of inflexibility and significant economies of scale; both
anchoring a low cost business environment to KOGAS as a shipper and
improving profitability for operators who are practically potential owners of
LNG ships in LNG transportation here appear to be a primary goal of the
parties concerned.

As for LNG, natural gas is cooled and liquefied into LNG at the
temperature of approximately -162C at atmospheric pressure. Natural gas
is condensed into about 1/600th of its volume when liquefied. LNG weighs
less than one-half that of water, actually about 45% as much. LNG is
odorless, colorless, non—corrosive, and non-toxic. Natural gas is composed
primarily of methane (typically, at least 90%), but may also contain ethane,
propane and heavier hydrocarbons. Small quantities of nitrogen, oxygen,
carbon dioxide, sulfur compounds, and water may also be found in pipeline
natural gas. The liquefaction process removes the oxygen, carbon dioxide,
sulfur compounds, and water. The process can also be designed to purify
the LNG to almost 100% methane.

In the late 1950’s liquefaction of natural gas and water transport was a
viable option with technology already developed at that time. Preliminary
economic projections demonstrated LNG would make cheap gas available to
the industrial markets.

Ever since 1986, when LNG was first introduced to Korea, the LNG
imports have continued to increase to reach 14.6 million tons in 2000 - a
12.49% increase from the previous year. As stable supply of natural gas is
one of the priorities of KOGAS, the corporation seeks to stabilize LNG

supplies through import source diversification. Major import sources include
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Indonesia, Malaysia, Brunei, Qatar and Oman. Omani LNG was included
for the first time in 2000 and will continue to be transported for the next
25 years. KOGAS has two LNG terminals (Pyongtaek and Inchon terminal)
in operation, which transfer LNG from vessels into storage tanks and
manufacture natural gas. The third LNG terminal at Tongyong, a city in
the southern peninsula, is planned to be completed by the second half of
2002. Natural gas vaporized from LNG is transmitted to KOGAS customers
such as city gas companies and power plants through an extensive pipeline
network at high and medium pressures. As of the end of 2000, a total of
2,066 kilometers of pipelines and 122 valve stations were in operation to
supply natural gas to 63 provinces and cities throughout Korea.

As of November 2001, 17 national flag LNG vessels operated by 4
domestic shipping companies are dedicated to the LNG transportation
based on FOB terms for over 20 years to secure a steady and stable
supply. About 600,000~1,000,000 tons of LNG are transported each year
per vessel with a capacity of 135,000m' built by domestic shipyard.

Referring to ship financing and transportation cost, KOGAS wants
ship-owners to be keen on improving competitiveness over cost factors
such as, but not limited to, capital cost, voyage cost, operating cost,
general overhead cost. The purpose would be for mutual prosperity and
survival because the world shipping market environment becomes more
unfavourable to Korean enterprises due to repeal of domestic protective
measures and policies such as cargo preference and waiver system since
Korea joined in WTO and OECD. Furthermore, the international rules and
regulations will be strengthened and severer than before, and any breach
of them will be followed with retaliation and conflicts.

Under such international and domestic circumstances, some investigation
into finding out suitable ways related to ship financing arrangement with
better and more favourable terms and conditions for competitive services
has been fulfilled, previous to transportation cost analysis - bank loans,
lease financing, equity financing and special type of ship financing scheme

like K/S ship financing, Shikumisen and Mezzanine financing. Additionally
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other reviews were executed in significant sectors including the history of
domestic shipping financing system, international and national rules and
regulations, and shipping financing contract content in detaill. Having
investigated into and reviewed them, the key principles of shipping
business and transportation cost determination were researched. Cost-plus
principles can be found as the most suitable ones in accordance with these
researches.

As for analyzing the transportation cost of the LNG transportation
scheme various practice changes of LNG ship contract price and LIBOR in
capital and operating cost sector, and actual data in voyage and overhead
cost sector were considered separatedly into a laboratory analysis model of
a LNG vessel. Eight wvariables with a certain range separately were
selected for that model, which are as follows;

(D Contract price of LNG ship between 175 and 250 million dollar,

@ Proportion of equity capital between null and 10 percent,

@ LIBOR(6 month) for a construction period between 5 and 10 percent,

@ LIBOR(6 month) for a repayment period between 5 and 10 percent,

® Rate of crew expense increase between 1 and 7 percent,

® Rate of ship’s stores and supplies increase between 2 and 8 percent,

@ Fuel oil(bunker) price between 120 and 180 dollar per a ton, and

Foreign exchange rate of Korea Won to US Dollar between 800 and
1,400 W/US.

After building eight variables of the model for a laboratory analysis an
originative simulator for a standard transportation cost calculating for the
domestic LNG ship was initially invented to create raw data for
multivariate regression analysis. With the help of the Simulator 1,100 data
could be prepared and used for multivariate regression analysis for the
relation between one dependent variable (transportation cost) and eight
independent variables (see the above mentioned).

The results of multivariate regression analysis show that transportation

cost 1s dependent on a specific regression equation as follows;



Y; = -0.409 + 7.218xXy - 6.622xXg + 24.999xXgi+ 134.949xXy +
2.241xXs5 + 0.22xXg + 0.02219%xX7 — 0.00219%Xsg;

* Y;j means transportation cost.

%X ,; mean the above mentioned variables separatedly.

In relation with the Equation the standardized regression coefficients
(beta coefficients), which assess the relative importance of individual
variables and in which all variables are expressed on the same scale so
that their direct comparison may be made, are 0.723 to the variable Xij,
-0.054, 0.118, 0.566, 0.018, 0.002, 0.199, -0.192 to each variables in sequence.

Consequently the results of the study suggest that the domestic LNG
transportation cost be estimated in relation to the Equation, and that in
connection with standardized regression coefficients LNG ship’s contract
price(variable Xj;, 0.723) be the most important factor which can play an
important role in determining the level of the transportation cost. LIBOR
for a repayment period(variable Xyj, 0.566) is the next to it and the others,
in consecutive order, can be estimated for their separate influencing power
over the cost determination according to the constants in the Equation.

The results also suggest that KOGAS and the party concerned who are
interested in their LNG transportation cost, go deep into the study of the
use of cost management tools and hedges against ship finance cycle
moving in favor of the lenders though whether this, along with attempts
to tighten up covenants, will make a significant cost impact is a matter for
debate. The suitable time for this may be when cost management of
operating sector, voyage and overhead sector will have reached its goal
successfully, although in many respects, capital cost management tends to
be all the parties’ primary area of concern. Reality is that most of the
parties concerned scarcely can put it out in a variety of ways for a long

period due to no precedent to cover it rather than inexperience.
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(ol A R S SR, By imel A WEE S el o st
Wroest A om, WHEEE RERCEER EAE:, MuiRcE:, AT 1elan Rl
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ool A= BIFE LNGHt e ##i#EE FRERE ftRe= Hhrsta o,
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O ® HEF, S F O EMTOEZA [k BAEE % HEERE GHSHA G
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A Eol A= BIEE LNGHE Fi26e] B E 571 $ste]l RAZFZ=9F LNGHitol
ek EERY Bk e BllS AV E =S ShAlvh

ABURES Soll A |y A] [N AS AHEd gfilds £ duAjio= o
F7F e Ak vk ol fifko] ol & fUESA AL, 200k il F-E
= Ail7E £ | A A E AFA skl Bifee] o= a9l

SHAIRE 2000 AP E = iRl did Blos#lz AEWES @ Pihsks
RKZF2=D7F el FE ool £ dyAes (id Aol oWaiAa 9l
o KAZFS =R AhERS PR R ARERC R 2 RSN, B,
g e® s ok K7 BES Aot 2 pire] 7hee Kk
fLkFEGFE ve, e, Z29 Feo=z FpE)=2 8 o] Fox MEy B4

BiEeZE migestel AEWHES 7o PitishA S+ Aot
H1E KR7F= B2
ol H 5 20Ad ol % il B RARTVFE= ARTCHIo] A& ol 7 WU
ool Aol sttt fifhizks 2 RIS E E olUA R AR
= 1009 A== gAR me) WS 9 oz dEA Atk Ak Fiol
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RERZbz=ol dist 78 e FEie 719 oF 10009 4 1eg]x FH-9
A= FE il A g ¢ Hio Uil flol A ‘EEE A
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1) AA7t=E wWgo] FARoa, olejd <kte e 5 AA IegAA dsrirt 35
AT FA7TAE AgA 7] AL A HdA7rA =E LNG(Liquefied Natural Gas)zb &,
2) It FAL TgE o)F A HAtl, , 2000. 8 pp. 316~334
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S HUF TS w&o] o 7t E RfESte] &g et kol RARVIEE
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3 WS PHEEs) 29 KpgolA istRen 9t & dd WA E
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ShA, 1821 ER &5 ZEEYololA dEet SEVF KAV IHE
7] f18te] 279 ES Hevl ol Alo] RAVEAE 2] f1% A et 2
T Atk 53] 22 8 X wE&F ZdyololA R REE HHE KA
b HE gEhete] 3 ¥ 1824 Mo E g bste T HEMWS BES
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wiEE oM 1883 AMA M YolFol A fify sfo]zello] K E] KA
22 T 18859 EHE WSS KARTFAS EEE EOoH AFES ¥y
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H, RAR7E2=E WILA 7= Bilrel B#gg el wek LNG J#Esh A Zok
2 FElEstth 18459 Tk~ wgtdl HH Yt HEE HEY] Tkl K
st e, 1910l = KB A=E BAYofol A Zhze A wE - 22
WAk st 7] ATk 1937 a6l & e AT Wk i ZEA~E
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1962 Z&27F LNG g Biigzol pirhstel LNG it fQe] fiss 43l
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o} oAl ZmEgo] shgo] dlste]l AAlEA @lzEe RS 8 vl
ORAE HASEE EEZE ARE AR ®mlt
o] 19069 79, HA @t #ikEd FEHce] HE oo 2d] F7kQl il
el obs Winiia T Wil A e FES ERSHY] S8 BNE G
ko 1~2f7 Bt MEWUAN MgdA wEERGI7F ERFHES Mmbista
A= AE BAskaL oldl ¥yiste] shxpEdes Wol= Zlo] HAIskaL Ak,
s BukEbe HEREE G S 1908 102 sk Al =i

T2 vt e ZhaE Bk 7R BEffuskel SseEiE 19099 119 3d
A9 HAAN B AafdA ghs Aok wh BN R fAR7t=E
kst Z7hak BRE UGS DlhstE RAolth @A 7t& GIATLHE 7%
B R IE 91457, 7FAfg e MIERS 4% 50009 E ot | 4l
A% 19129 89 B gt 7t arE o] Tt~ E fhiash T

Kz Al Aol 7k G S 19 7,402m, A4F13%F 9,303m, L
2la el 119 1,358mell @t v, Bual it@iy HALS = Aste] —ik
TS A (FHEikRE] o224 Atk 28 7tAE RtEs AR
g Aol ofel 9] 729 MpER ok Bl i KdEd] 1 Fybel] gl

19619 R =2 Alke HEE=E std 7l pE s LPGE st 7| = kst
I REY KRS Ea oy EHEEA R o Ae¥ Filbe
gl R G AmE oluel i AWE JEsSte] S8 uEke] ik
S ol &% talEE BS Wil b pERS LPGIRFRE Hol7kA ¥ 3l

19643 Ekfih T3] o= $-g vekel A LPGZE (88 pEsl ol %
o= sl At 1964 1,000= v vrold LPG A pE - Rhlikiih 1.5
o] RiBIMIE A KAl uwel 1968l = 1%F 6,000 3o
1969 ol = ki Lol oo} A29] ki L) W kih7F o el 69 &
TR K Ce skl LPGApES thAl 3RF 3000 o= fi ks ATt

ol d BN LPG/pEC] wouAl Fdddls FEMASE AFHY LPG
of digk kel w3 whHo], LPGH%E 1965 71 o= BTkl o
2 fmskdth. 19651 20%, 19699 30%, 1971\ 49%, 1974\ 112%, 1977
148%, 1989 392& o & 8 nal 3l o),

ol AT vt MBI OZ HinskA BUff= el IGfs WhE s
19706 39 7Rl WfskS mhE e LPGEES 125% 4l Lstdls ¥ oY
2f B OB R O] ARES ARIEAFTE ol e HEE MR 1ste] 19709
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o W= HIEEL 23.3%° WFEA HAh ol F oluwpe} RiuhEgEol %
VA LPGApEC] ZMgste] Fetvbas ApEimo] S Mams] H AR g
H71% stk o)A Y LPGZF K S A U= #iliiikle]l BAUEE B
kab7] flal #fii7badiE s HEtEs o

MEAE RIS E &4 ol&Edd LPG /AIRYA S e 19713 5¢
st Late]l oF 3000 FKiel 7k~E fiaetda, ol5s 1149 14dels A&Al
oz AT d4Eo] YZek(naphtha)d 7fif He s zt5o] e
fi7t=E Ao s gifastel -8 vk @iiivk=e] Bk = A

POfF S 7h2pok> 1978\ W &S @ik S AVIE AuhpERae] e
1l BRI A Blolud Ml #8HE ZE3Al HAew, oo Ay 7t~
KEAL R AT 19803 tHoll= LPGE #goluxl LNGZ fU#Esle] o
Uz mkibEs ol 53ttt

-2 vl RAR7FS4ES 23 AilkEy o= ek oy x] iG]l R
fppek o2 A M| A RIS LZER fERR Kool A HEHEER Ao,
1978\ LNG #H Aol that 2tk #ifrol 224 HTFTdoaN Aoz Az
A BUF7E LNGH S HEE7| 2 ol INGEA LK Jjghs VRS A
1980 10€ellem, INGEAS 93 RUHERY 2 @S AR, HA
eI, AEpEEH (EEE & 2] LNGHEHES] SAGHES 19813 49 A
112 # PR sk @ ol A sk = Aot

o] JLAGHE = #iihi7ks HEIZE el bEE Wk LNGE 4 3
Moz fiigst7l= st #ilizks HE7E st vha #WH LNGY s
me =9te ﬁﬁIOﬂ bl PR B I KRS LNGSE ®il 4j
O R Ui T EHsE 5 0 EEHE RS S

KIRZv 2~ Apedish o) (riE s FEEKERT7E 1A opah Ro= k
st om, INGHHS #HEE TSR = JiEHEE L8 o] ST 7b Al wBE DA
it(o] 3l ‘W I olet b el A BiTet =S 33

ol o} 2 JLAGTEIA whet mEEE )1 LNG BAR #EES gk fF¥ol 45
Foto]l LNG figHio] 7bs gk offigdel waEMES frest A3 Q=ulAloret o

I

E%

3) Y= E}(naphtha)L He ouEE U ﬁ%?‘r% %—%‘3}31, Fo guEE YfoN FAH
AAEE §RoZ BE=4 W9 35C~220T0 g F2S @3 o]F #ZE=Ho] 130T o
3kl AL 737\‘1% E}(Light Straight Run Naphtha, LSR)&} &. 73
*qoi}ﬂ«] YEZ AFEEH(NCCY 98), S2GAE MEA
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2Eg defotnte] g gEMES MIfESH] el LaEH Aol KAV

2 MFRENE AR KR A LNGO| Ape - B A= ARR 7|3ko] prEd
Aoz Jggigel wet, oln] 7hAW fEEe] v dmUlXeolE HA ¥R

2 OEESha LS RS BAASHA = T
TUYlAleli= ARUN I LNGFEHie] 3ff Train®ol A A4 pEel LNGE

szl flskel HAS st dlem, o ARUN II LNGZIA] 1f#
Trainol A A pE ¥ & LNGE 87} HAZ|Z skt st

agste] TN d=ulAole] B A et (PERTAMINA) T 1986
WRE 20066704 201 %F wid 2008 £ LNGE HA3E AL FENK
o e #iyS 19839 84 fhfhstA om, o] iy LNGHHES 2 #Lilt
7] skl FarEl B AR S A B 7E o~ Agitell ik = 2T

7Nt LNGE iR A I - SMbAIA aE Al s 47 E
et o] sty Z et 19839 49l 5 etk £ &fkE K
K7V ~E M AE, A S7HA iR Bl el A& Tk AUk
(1991 Sesle i T dioll & ASHA =t

gdodel AA MR 52379 9, LAH 1109 Ho] 98 Afkd £l
R 2009 B EMIE wrgger -2 uheb el RARVR AsEdiHhet A 26
AX 9] #i7b2s wigid 128 km7t 56 L¥ o] 1987d 2955 p#blElel K7t

fEiGsHA = Ao

olF Al HHpkElel die LNGHHAHRES Mohwd Bire= HiF 8 vet
M oA T 5% L ES LNGZ G fgstA g2 &l #45
g 97 vete duAlS Zoofbste] LEE RS nhEsHA HAs
Wk oobu el ARl LNGE (Gt o =M HElkle] Keiidpiibed = &
teES shA = A

20003 JhHEo w92 uete] RAZIAE wWaEE 12 duA iiES
192,8874 TOEDZ 1% iyl 52.0%(100,279 A TOE), 178 22.3%(42,911
ATOE), JF 1) 14.1%(27,241 ATOE), LNG 9.8%(18924 ATOE), KJJ 0.7%
(1,402 FTOE), 71€F 1.1%(2,130 HTOE)E aAstar vk ol & oy A Jijl
HBE e a2 2

4) 1 Train @ ¢F 2009F &9 ##EE ANT F J= A4S ]

5 1 TOE : Ton of Oil Equivalent o] ¢F#}Ql oyx] @9 =A ‘Hf E a9’ g 3o}
A7 180 7HA L Jd& EFeZ 107Kcal &2 7] 4dKwhel 19, FA7t2~ 1,000m' =
0.857 TOE &g-&h.



[ 2-1] %2 vt ol =i 1k oAl \dA \E (AihRss) 26

H TOE
125,000

100,000 " -

/ S
TE,000
E0,000
25,000 r—"”/:/ - - ﬂ
o La

1286 1222 1990 1232 1294 1996 1992 2000

—— Hae = Hue PR e LNG —»— =21 —=— J|E}]

28 RKARIFE BN
1. K72 &SI

20009 = Axf o] 12} olyAle] 1H {HEDS B fAih7h 40%2 Hirs
AR om 1othgo] fifk 25%, KARZE2~ 247%= vs2d HEES UE
o ok kA )2 7.6%°01™ K 2.7%E AASFAT. fiRS 2
& AEWHES PrstE dUAEIAE EFE L f{igo] KHkSTHE ol fF =
PHEEE LK S KBRS FAOR W] &4 &1 oy gdo=
AL RFE(COp) 7h2=o] BREILHHIZE AR b= (RS Y Fird §ls
Ao Z HfEch 3 2000 1295 JLHEo 2 A KARVE2=9 iR BRakE
e oF 150.19% m'E, °o]& 20009 % fEM ApERQ 2% 42239 m'E [k
HEEoRE frEstttd o 6291t I & Adv HIEREoIo FuE fAihe
2o RS e, o 4098 T 4 s AoR Hrrdnhy

fEF KARZb2 R BEZER 150.19% m'S ML= AR AR K
o] 56.7% m'E 37.8%F AHAstil o, vl Milko] 52.52% m'(35.0%), °f

(o))
=

6) http//www.nso.go.kr/main_k2.htm (A% <Al FHo]=], KOSIS-EADB) A& & °]
&t A7 A

7) BP, “Primary Energy : Consumption by fuel” , The Statistical Review of World Energy
2001, 2001.

8) 20001 # 7|FEo R AA F oluA AMEFES AR Y AR FAISAE 19753 BOE
(Barrels Oil Equivalent) =&<. A5 19d (bb)S ¢F 0.136 &

9) BP #}&(The Statistical Review of World Energy 2001)& ©]-&3}o] 2FAl 217} AL&3)
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Z27b 11163 m'(74%), okrlet - Bl ¥ 10.33% m'(6.8%), JL* 733% m
(4.9%), I 6.93% m'(4.6%), 5 5.22% m'(3.5%)=2 it = Ath10 o] &=
RRZb=s HERKS SE3toll i sk A R of R fhigeol wagskaL £
A = EERE &EHS 2 A

AR 2 KRR = OPRAE QlEl, oA e =] (i Ik o]
A ghgoll whel, L A2 MFRR o] e 7] Holl =R A oy
As BHEEoF ok AWek Hygiol Stk AA KEHolU A, BIIANUA, @
AUA, mpolewlA, Hahd, AKRAUA & MEE AT A Pzl wHa&
Zvetar o, JEaATY fih RORARTES HIRS BHEE wTHEMES f1R2ska
At JEEAIE il B2 RAR7EE KIS A Tls R Pldgo]l ofe® HE,
BEAE oA A ThastolmdolE, ikl WETlA BlolEVFA TS
DI olF JEfEAIE i B ORARTES EHES MFEREC] Sre e Wb P

2Rl Miggstel @A A PHEEA od &S AL A= oItk
2. RER7V 2 Ape R BLH AL
K7 2o g R EFRAES A ZEERe e wel s

el e 5, LNGY #EA 2 iRzrs }ﬁ?-'?"-ﬁ’é}l‘c WEE 72N nH Al
F¥ ¥ 83 BAY RRIIAE liHEANA G iGsts &zt &
it NEFEE EBEE s 5 At

(19 2-2] RAZFS R 3 R 55

SR i =
MY W n - - -1-|
CATARRY ————

bl KOGAS (E0§AIE) EAITEEQYA (2 I:lll-'-l°‘}

10) BP, “Natural Gas: Proved Reserves” , The Statistical Review of World Energy 2001,
2001.
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of IS MASHY, JhAEA R A, FAKE B KR, Welb(ol KUK
Ho W), WRR, BT D W, SIE EROBAN A, BATOUR(O) A MR
W15, 2P Wilihaante] ARl e pHa(old NERE Ko
Ui 5 g ol O@ Hae Ten 2

b FhapEA Sk

KPES S8 W2 KRBEf] dolv Al v KARZEA7E #3EE o] glo] o]
Fo A Zr=me] B BEAE Sk KAV ARG Ak} bS8
oo fuhel A s e lel AuhivE ApEE W 4 A9 ver=
sttt o= JEyhet RAR7E~E o] fihithehx vk M=o wfts AA
PEEI 7| ok RO R 2000 s F 2% 42239 me] KAR7ETF A
H A= desEeh # akikol A AA ] 59.2%E UmAE f9, oFAlo} - H
gk, i, b= gh el vhgE kol A pEIDE QLT

[E 2-1] 20009 5 Kfkohe Lred
(9] 109 W)

Hly ki A REE i Jak A pE (%)
Je 759.2 (31.3%) e 209.7 (8.7%)
AR 674.2 (27.8%) o} 3 2] 7} 129.5 (56.3%)
T4 2879 (11.9%) MBS 96.4 (4.0%)
ofAlok - KFE 265.4 (11.0%) al 2,422.3 (100%)

o ZRRIRE R R

e RAZE2ol = vg, o, =2, §9 oo K7, iy, @ TWHE,
PRALKSR, =K, A5, @7bae wkE7E ahsel o] old

ARl A ARgshd AEES HAEAD 7 e KR7ER oy Adeke] ¥

11) BP, “Natural Gas: Production” , The Statistical Review of World Energy 2001, 2001.

,13,



ok w1k

pEdel A ft ekl AT KR7bav ikis Bl AL rEttS =07
sl WAL TES AA WISIKER Ao RAZEES AR (-82.
1C)7F v7] wjiol BEe puifk=c wib=x goerz thgol 37k4] fik
FiAget, AA IR (turbo expander cycle) &2 LR &S KA~
HHl Qroll Al F43] Bk A1714, IkE KAR7b2=o] HE7F &k T =
o] Wike = &= FEZES o]83 hyk B4 LE%Uidk(cascade cycle) o &
KR7V =& BEffEsto] WmEIA 71 wRlnlggol] ol €al MmResE st o] o
gl RS WAkl s TR GRS WHske kot AR R
AV (multi-component  refrigerant  cycle) 2.2 R{bKHES} HEEAEWS
wiEE Feke] B = WIRAAAN KARZFEE #bste Tielth ol %
A wESIREEZE B KAZF2E LNGE st -162°C kil A #-317F 1/6002
2 WA EER IR isel fifEsich LNGE AFZENRC] A9 v Higdl
YAlolw 58] REEfiE 7 4o gfdeo]l & REDo] vk LNG= i)
2 filpke] 25 thEd 8 vebrh dAsE B AL N IR HEE ) S
AR ofeeh 2o

i

[ 2-2] #7207 kA sk LNG B N% Higls)

HLH(Vol %) A=A ok mEpe] | weolAel | ow E
e ol [ W | T - — —
v gH(CHy) 90.41 91.04 90.70 90.42 87.37 90.03
ol €H(C2Hs) 6.48 5.64 4.88 512 7.70 6.33
3 2 9 (CsHg) 1.99 2.41 2.85 3.03 3.09 2.25
i--2H(C4Hyp) 0.46 0.45 0.65 0.65 0.77 0.36
n—5-&H(C4H,p) 0.49 0.42 0.83 0.53 0.80 0.46
i- M eH(CsHi2) 0.03 0.01 0.03 0.00 0.04 0.00
n— 3 EH(CsHp) 0.01 0.00 0.01 0.00 0.01 0.00
A2 (Ny) 0.13 0.02 0.05 0.26 0.22 0.57

12) AA7t29 715 A4 E 5~15%°lth. & F719 HH7) 95%0]x HA7F~e Rxwr)
5% WRE T Hu7F 8%l AAvtse] Fut 15%YD wWizhA gk =3 A
Azbxe] FHaewE 595CoIth =, HATl2o] £3Ee L%t oF 00T o]=2A ko
| oEo] B gets Aot Bo] e Fo dge] AaHE dAidgiEE oF 40cm/seco]
th ®E, M7k INm3e] A48 10,537keal®] d o] wAIE

13) http://www.kogas.or.kr/Ing/Ing.htm (3+=7}~FAF Q1Y Ed o)A, HA7t~)
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e}, g Lior

LNG7F 20 figasfirol oo Kbt EkE 4 --ole LNGS FFEl 7%,
e B ] e ¥RE AlfloF o ikE SOl =5 JkiEsts K
K7k (Boil-off Gas: olst ‘BOG#t gtth)= WelAl FaL et S =
A OBEBIE R Bl NS HEAERORE R I

A HRPe R HANZE A 22x(Moss) B3 3 B 2] 21 (Membrane) Y 0]
TS o] F i Utk SR RAME FZY BWEAE, WEH AN
vafiz el R AE MEgel et PRkl ™, THENAC e ks ol
o} 2o} 3 Y ixiE 2+ 125,000 m*Y 135,000 m*Ho] FdiS o] F
I 9loem 160,000 m* ~ 200,000 m* B #MyMI= FAEE rholl U

[% 2-3] LNGH My EEN%A s

[ 73 Moss’! Membrane’fy

D38 4F I 1973 1962

D 38 1 =29 o] BN

Bl 5 % Moss Rosenbergiit: Gaz Transport & Technigaziil:
RSN BRAY Ll Ea¥id

w2 il oF DRI =2 7} fifis oF Wk el =1 ([ Bkt of

LARVRIEIY i Membrane) 7} #5480 # ik
o = b reul £k GTH: Invar’(36% Y72 & <6)

TGHY: 2= H] Q1 & 2=l

GTZY: Perlite® A< SWH T

4,
B 2y TG’ Polyurethane Foam

Pl

14) http://www kogas.or kr/Ing/Ing htm(3t=7} 2= F AL EH o] X, HA7F22)9} http://my.netian.
com/ levisman/Ingc.html (F§Q1 EHo]A], A A7) ARE o] &3l 2AA7F A
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A2 2 NLNG 3% 02:d.(23), 03 (1)
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FONAEI MR Rl digh HWIE wifTeF T
H16 BRI =A% Frld)
1. RAR7E=9 HA PRI

1973 69, AvlvHzpEed 23] v E (barrel) s 2€¢ 80AE oW EE £
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gk stoh7F 22 3§ 1294 11€8 65AME=R 4| Ltk o]of 1978W 124,
OPEC fraell Al v 1222 7AECd fihights B es 145% 513
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stk W EAELS 30%, fEIKCL AT RS 19790l 429 e, 1980 ol
+ 539 20008t Gel® b fmEiEE al#kstdoh A1 AhpiE o]+ 100
o g & dold SMEe 22 WEhS AlVIE 2009 EelE R, SMERETY
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b el 1960 5B AlZHE 7] vk AR TS B2 ol U A
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o Aojo 0101‘4 122 fhdeshS =& et 3 et S BkEAIA
iRl AdEo]l Halv old wel BUfe Friinydl fmBREY B
mel EHiWm ES fleke] ol A ey MEbker AUl (KA WA E N

18) =7k AL, T2l ol g Al # ol |, 2000. 8, pp. 244~254
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[ 3-6] #E7F=200k LNG S8 AR (2001, 6] JHEHE)

B 51) LAV ‘99 ‘00 =g
1,000 ton 8,358 6,124 =27 %

AxdlAloF | 1,000 mmbtu 433,011 317,182 =27 %
cargo 146 106 =27 %

1,000 ton 3,216 2,435 -25 %

e o] xJe} | 1,000 mmbtu 168,064 125,614 -25 %
cargo 56 42 -25 %

1,000 ton 745 800 7 %
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cargo 15 16 7%

1,000 ton 497 3,268 558 %
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H2H BRI AR #wHE RN EM B X

w7 A A= EEH LNGE B ASH] 9stel LNGHe fifiste=
il B e ke RS RBIES ZEaL Qlth. 58] BdRE LNGHT $i5% 9
A A E S T BRl AR fivindd R osb, LY =
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1. LNGHlt izl Frik

LNGHt RS BN i RedFEds g8 s z2ton, o=
ING Z2AECl AZdH Frkd LNG figxZiy o] Fe o= Kyl .

ING Z2AE9} AAH fitko== AA, LNGH giittfiol Fiirol Ar
W= o= LNGHY #irdefl 2 sl oF 1d, #ivingtide] oF 3ol
s s Aol —nyoltt. B4, iyt el EMeldts Aolth ik
it o]l LNG S AWM 7 s = o] 20~25d ol vk AlA, KBS
T 7F profdvhes A2 LNGHY fEfke] —fkry o= oF 2.097U$ DL E (i
g R 23N AR BEVF prd s, B RS 5 oSS Rhnbl
flifo] Zk T},
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+ LNGHvel #fae)), wkno) Hififetteo] th=7] wiol LNGHiS H— Z =2
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g4 F RS EEEE EN EEK G I ofF @msith o)&
(R (ship or pay) &l LSt Qo).

,29,



2. BIFE LNGHY firdi3e 217
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Jrpiell AT EEXTE M BAEBINS EjEShe]l WMt HagE st
fife & &F %EE?@] et W iRsEE S e WEMtel iaet Al EH, 1

r=2

|

7h. g AR 2 gEE

s 7F ik 42kl A A 174 9] BIFE LNGH S #HRe= BNl LNGH
PR, S EAR 2 EEE Ehusk v [ OIS 25 ddrh 58 S Eol @
A H R b ikl gl Fo= MVIZ [mysty Eale] 73 vl
B RIMe] 10Folw 1Y hgfkiE o= /3t 125000m' 5 o] 47 (1~4%
d)el™  135000m' o] 13H(G~175d)elvh. JHE Wl 2 s K2

20) FOBEA L A4 glola Bl el A 7oby Aoz s u)
zolth. webd @7l FAIL FOB 2002 INGE E98E 4% a9 w4
o) AA RN FEAsFAIL Fud Avte] INGE HAFH B0 At oy £
i BEQESL SEABE @IAAFAE £E4T ANE 95l LNGHS Sudol
6]—

21) F8AY ¥E5AF 2= Letter of Undertaking(LOU), Pre-delivery Assignment Agreement,
BBCHP Assignment Agreement, COA Assignment Agreement, First Preferred Naval

Mortgage Agreement, Insurance Assignment Agreement 5°] <.

il
-
ok
>
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=), SKifgi#(53]), HitiE(43]), BURREMI62) ol W, Mol = AT 125
(3#), :E’EEI%(SE), wEH T2 (43]), BURE T2(73])0] 2HL3} Tt

[ 3-11] B4EE LNGHIY 1~1795M di2658 N2

mor | AR iR A 44 SR | EEEAAT | AN (W S| B H
123 | 1540 | Hyundai Utopia | @oidAd | doiFas] [Ql=vlAleb B2 | '94.6. 1
@) | 284 | VK Sovercign | SKal ¢ | AulEFY [Zelol Aol ® | 941220
2x}utz | 350 | Hanjin-Pyeongtack | X3l | @R 5T Y [AEvAo| WEHA | '95. 9.26
(23) | 434 | Hyundai Greenpia | AN | AlF 2 | ZelolAlop| w2 '96.12.12
534 SK Summit SK3l & o9z 7 L2 wWEgel| '99. 8 3
63541 | Hyundai Technopia | AAA | AT+ 7}El = 2 '99. 7.30
3z | 734 | Hanjin-Muscat | 8] | T T Y ow | HWBEFel| '99. 7.30
(64) 8& A SK Supreme SKalle | AT d 7IELEZ wEgel| '00. 1 4
9354 | Hyundai Cosmopia | A | AHFTH F}EFE LRI '00. 1. 4
1054 K. Acacia off 3k 3l -2 ) §- =4 QT wWEgA | 00, 1. 4
11541 | Hyundai Aquapia | AhFA | A3 SRy 2 '00. 3.31
1254 SK Splendor SKall& | HAdsE4 SRy wB el 00, 3.31
1354 Hanjin-Sur e | dFETA ok WAl | 00, 1.12
4?;3? 14571 | Hyundai Oceanpia | @44 | 53 [AEvAoH HE '00. 7.31
1551 | Hanjin-RasLaffan | 3] | x589 | 7heb= [ ®B#H<1 | '00. 9. 5
1634 SK Stellar SKal& | AHdsed | 7tek2 | "Bl | '00.12. 8
1724 K. Freesia gigka | oz etz | "Bl | '00. 6.30

W7 A7 AT e dEA Rl 2 B, N R ik T2ea EiE e
R ET BEste] A 3EERE PRI 5 dEd 2 NES OS2k

W 21, 2K B
FA Bl A= LNG il 3 fisdiiel skl ol BUfF (B &)

DEPF) = BN E R EER AR KocolA SR BIFE LNGH
Feleoll BELSEATH B = AT RS fEEshe] fa2dsiled o= AAE

22) =2 LNGA A 71833 (F9A9% 74229231-1314 (°90. 3. 2))
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W72~ 280k e] LNG B A E#HS FOBZ HeEsta, LNG i<
WA AT ol A ik, e BN WEEMik7F Eashy, A2 BN ol A
EE LNGHe 2 ‘\@@%{’%’?J} EE 70k e] EHS 2ete] pE T

7 peEskH, A= LNG #xs B Wit sF s AhdE
gediel = Mvit(&3 2Af570), LNG fii#iel sifiahael ek fmihE 680
ol = vk, ZEla BIEEEIG ol A= HES findhs MilE HRe

BICRBER o) ek, Yotk Aol @RV AAEE o] JSigtel wEk 23
(1990 9¢ % 19924 69)o AA 7Z}zF 254 F 47 9] B LNGol o st
Oq {g $}\—]H]—‘E xﬁ:o]' ]:1’

W B3R BT

1, 2zkoll A #E= BNl LNGHY dhd 3 Sfisdl ol ﬁfﬁﬂ‘”?}i 71
et w7t =Nt AI3AF B {I(Gﬂ)—rﬂ BUA S odE e RS 9

atol PR LNGHEol o 3 digir S AL dedrets, sl w2 HhE
AT RES —ET Eie 2 BT BINERE HROE AT s

atof Eigstrl= Jikt= gkt

ol whel LNGH el &t #yikat Kt el EVt itms stk #
HIBATHED) WAS 713 g AALTe] BREES AT

3AF HEEe] BRI SR, Wiz ZERCdARE M il e™ LNG
fivel etk fEfRE Aske]l Kb B HdiESIl B HEIRA FRLl wet
Brdl EM TS 13, LREED EIE 23, HE AT e 33w AMLEG
£ A% sk

ERE AR EE B sl e RS MEfRSEY] f1ekol LNGHTe &
YR sEJ))S 125000m' =l Al 135,000m' 5 0.2 ## skt ob& 2 LNG ik
wa ke WL e fske] e mHEMtrt 8 SpEie] 6% HOE
Aoz YIS FHiekdaL, WS FHATCAA HiLE e RE
o] e T0%E HlRstar, MR 30%E e EhEMkel 2EiskA] gk
N gERYEE HReR ALAAS AGSHES S

GA TNk A RE SEHES ik o] - eZEibik el 1995W A
HoE ROBEIMA BIEEZY MY EE SRt el Rk 8EE PHEha Dk
Q1 WAk R, M= 135000m s LNGHE dhdiol mEsh &imEs A sk,
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LNGHY FEEBI Soilrs AR i it e,

AFLEIRC thel Aw R, -4 IR EE] GE AR BN e ok S
Fr7b gz AALGES o BVt A Ants 2 gt RTINS Fh
ako] sEks ekl Al AALER S BBt o™, (f wfsMik s ERGE AT
i s dED SEie ve Eostol RUME #k SRt
fifEsko] (ks AALA 228l =5 ST

WRIBATRES) WAH S EE Wpdiite] e e etk e
SRSl R R R EBFE el 3 LNGHY SERTErEE ] 3 Ep el ™
ol Z2E 304, 304, 403 o] ROERIE R 2 sffEske] oRril fgRiol 7t
50% Ll lolar fiafikhiol 604 LA EQD wholl it = H%E s At

ATl e EikBLUC, INGHY dhEsES) 1elal HhdE MEfBIPCS] 3
e 257, 4574, 307 o] EIEHREE R FRfste]l 2 ) {985l 50% DAL
olaL ix Aol 604 Ll wl gk AR P E =S skl

RS AFLEH S SHGEMYE, “SRbierr e SEEML #Ael 3 Ao
= 742y 7} 607, 307, 105 o] AORERE Wil A Zhzbe] SR wheh R
s, L pEii e atEie e A Iy = RoEsk o 5ol et # 2
FOEAR PR, iR AR 3l kit = Alste] 22 45%,
15%, 30%, 10%°] InHEEE Fo FFEFAT

=4

I

A

W EAR B

fivit ok AT &S] B nthas EEHE 238 o= RiEske] R Rl
o IS Biikstaal lem, BN kel sdfarel el 22 Rk
fTeE)= afESEE A3AF @ ke 2el FEBMER FiTEAPQE
AA GEAE ikl el wEEZFAAREZE gaiell fEoRdh SEARETT SRR 1T
HED JEAE O] GE G GEMATE ARREEE skl AdLel 2nst=S shlaL,
7kt ke ER AL FFEEy kel HIOREAITRE IS R A EMAT
of GEMYELM FZBITHE & s S MuikE HRoR REKE R
St o= WTO #8H] Himloll w& My blkel =& Mgl F#i
& fRfshs fivciRe = aegtd AAL ol Al

fivitell gk FhidE A BB HMIRE RERE FFEEC] of s il
Wiz, ~Zke AL tEe] wel FFES F EAHEE AlCskAdvh A3k ot
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rlo
%
>

NZEO = el Ethd fEetE MM ELEEE B HedE
Il LNGHiyel sEfisdinne s el 3 pir= slen zz 304, 304,
e EEREZER sho] st 5o o] stk et oBT=
R 7St FRERE 2(8 A SHIRFE SEPTRRER G S I e, S T
AHEDO ZF vk b EEE SRZES e, FEATR EmEE el

%bﬁmli
u
i)

s 7F ookl R WA S emesklvh. BB 2R AREATRIE 44 R
BRI o] 50% DL Lolar, fxarabkio]l 605 Ll ool JksaES WAl foh

AT SR TRE R = A3A BEERF] GEMAT RAVEITIES) A
{’%{;J—r/}_ @#8]_ /\ﬁ =i ﬁ;fﬁ;&. 3%)%7‘5]_@2_11] 71—71— 25?(—1 407(4 X—l 0 |)E}tl—§ o]—
ol IxmHiiE 1004 &2 sto] S, MG IEUE JA U FFERTR 7
Zhzy BRI 9] 50% Lol ar, fiifrafliol 604 Ll whel EAgAES W
Al = AT

3+ 4xF BEE RS HGEE IR BB AAaReg el EATEA S HES

AN HEoR FRESAL, WAUME SEbE Il oo et #H
T R el #EER GRS ENS . ot EOMYE, dddh AT
RO gAss SR TEetel AEHEHS MeRiaEe] R GRk
6%, 42k 8% MEBHDS HUEA KEpow st WHERoR HiEetA]

o1
o

3. BdFE LNGHY e 2 M Bl fbkk 4

w7~ Ak FOB A LNG 8 A# M 3L Bistel, LNG i H
= ot EF BRI MRk miskly fiee HEE EH et M A,
R E M = ik ek SEMURELZE darel AEd HEERS s
B HESERS WHRor B ReS HEsta 9l

= MR ol Al LNG MivkE #2 e 7F LNG s Giokshd @7k At
v LNGIUE /S ®ilk(nvoice) #U0k #, UG H o] % =HH ol
RS Zfasta, WHEEE A SES M7 T E S GhokstH Rk Bk
B P H olF S8R ol MRS st vk WHEERS
AL o} MR EE B RUESt W LGSR R, Ml M



ik oF HEEM ] Mgl diske] KRS S}
b, EE O] R

W RS AT, MINRSE:, SEATE:, FIEOE REE =, WEEE Y &K
TS 1y 4ol AA gErJiao] wEw BAE S MM 2a SR
7} Qo Ao R B iR ot Zt

[ 3-12] BdFE LNGHY 5# SRS
= 4y Sfas fii %
1~ 4% - HOEA BE 98
PN HHEEFE — [ OB AR A 5~ 1056 @ HOEA BEX 6%
11 ~175%M © A OEEAR BEHR 8%
iy CU, S EIR A, (bR,
B wmae, e s
S AL He OBl
1~ 455 (125,000m' $5) 7 5~ 1758 i
I —RENEE WS (135,000m'#%) ¥+ EE& R &,
e o el —EX | GUEM olFv —MAFHLE EET
frR s oF SERLLE A 8%)

W GHEEK RUES MR gEdo] BMilElE EE BAS TR KRR
wo 2 oA Fsth GHEEXRE REsted o #el~aE Tshr] 9
sho] I gEA gweEifr o] wel #BS Faket=d 2 92 v e E
gy E s W ko BUE i s CBM(m)& i gkt

[ 3-13] B4 LNGHY #EER B Al

HARER + AN + S+ A

MR AL iR

W RS A R 129 31Y7MA MR SRS REsH
ol THE 1€ 1LHH EMsta, WK 69 30U/ = WAL HEXK
POERy SEME Y B (Libor) B HEEE RCEATES] ECl M Bk



#he mMEAIZI7] flElA ol & FBES EFE BILEEERS Bt M

o Fe ] ke

v g BEsE L7 doluy g el R ko] MUEd &

Zol @hste Agole LERUIvbG SRRH RS FEste] sty e g
C R R U EERIES O R GEE KR

AT SR T Y il v = =i C ) Tl

d

>

OF A Bl (g AFEE

ol A Avdgt A o] BIFE LNGHY $i2¢ willdl @pI7t~Ante 1Y
HAE S 125000m 5 &2 st o, ol % S dNH = A B B il
@@gg RS fEfRSE7] f1skol LNGHES BYFGH s8J)<S 135,000m' & &
&= A skl

LNGHft didfhpEat @3 @lrtanits Zafloly f Byl ilel] o she]
ARE T A Fow UKL S olE &F AR Mol A s
o2 e & v RIS frsta Aok

WEB7F A7 EEE LNGH#YS  dbdistAAd, s Faole Esta

LNGHE #ivinfheis st 79 M, LNGH S Skt R Lt fEdkk
ol9lo = RIS LNG A ek 2 A&k itk wiolch oo wef
g7~ it B LNG SSEAY & katly LNGHre] fifnfties ZiEst=rl
ojuf 7hd HEESHA IiE = AL WWRA U i GERTERE ol v LNG
Ao fEEE W R l7}* Vit WEA R 2 FEiEel A sk olw i
AME 25 et e REMEE R OE NS dud e EMr e 918k
LNGHf FEA (£ (guideline specifications)S H/R3HA © Tl o] 3 iysH A v =~
5 R fikEE Hste oA JEFLEE LNGHS ARMERS Wil
sk At AELAEER (full specifications)S #H8EaL, #EI7F At ol & Bl
SPTRERH B e S MIETNGES Bhitmstel LEEE A fies Bk
sh7] e ghoh ddtidh AESEAR ekt of T E R, WA E 2 LR R EEE JE
B A RO fivine dhidiske e fiee il ;ﬁEHalMﬂ%dl e}
idd s S tarEskAl Bk ol 5 e WhEMits fREE M st p Rl o
of s TS RS HH, w7t Agts R it R el A
fERCes Lf sREFHE W 6 GREMN K ol5= MEH)nte Tt

&
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BRWH I R BIGERS Wi TSt Rl o= M dilE IS AN
dhdizoll SEAFshe Al Ly, TTE]al fbAndd TRROl BEEke] fleA HIAE
sdoHAl B Th ARATAIEZE SE 7 E T e < BEa s T LNGHY (EALBH
e RS Watehe]l A% LNGHE (hkgel ket =s 3lar ot ol 23 fi
A EE MRS AA X BIEE LNGHS] w6t Bolifhees o2 2ok
[ 3-14] BFE LNGHY Faffrfhis
) 134 334 534 6354 7oA Rl
B ERTT | AUFEY | 20FTY | U2 | duFEd [RRF I |AEETY
g Moss Membrane | Membrane Moss Membrane | Membrane
=EM) 274 269 277 288 280 278.85
i (VD) 472 43.0 434 48.2 43.0 42.6
=ol(M) 26.5 27.0 26.00 26.50 26.20 26.00
Tz K (M) 10.95 11.00 11.30 11.25 11.30 11.30
B3 E(m) 125,000 130,600 135,000 135,000 135,000 135,000
& (Knot/h) 185 19.0 205 20.3 20.3 20.3
BORHEEE (g/ship.h) 2155 217.0 211.0 2125 214.9 213.0
BOG #4:(%/Y) 0.15 B E 5 5 5
e 1 12 A7y 5 E 5 5 5
E3E Z(m'/h) 1,400x8 1,600x8 1,700x8 1,500%8 1,700x8 1,700x8
High DutykE#fi#(m'/h) 24,000%2 20,000x2 32,000x2 32,000x2 32,000x2 | 32,000%2
LNG #/L#(Kg/h) 18,000x1 24,500x1 25,360x1 18,000%1 26,400x1 | 21,300x1
s SR AL R (Kg/h) 3,400x1 5,500x1 7,000x1 7,000x1 7,600x1 7,000x1
Boil Off 3]EFKg/h) | 18,000x2 21,000x2 21,000x2 18,600%2 20,000x2 | 23,000x2
EHREABENM/h) 60x2 90x2 140x2 1202 140x2 90x2
| Q1 EJH1(SHP) 26,700 28,000 40,000 39,000 38,900 39,500
e (kw) 2,700x2 3,100x2 3,450%2 3,250%2 3,450%2 3,450%2
AR KR+LR KR+BV |KR+DNV| KR+LR KR+BV | KR+ABS
GRT(Ton) 103,764 90,004 95,378 113,998 93,765 92,866
DWT(Ton) 62,650 61,436 69,130 69,157 68,524 68,486
EERREL A 2434 - 10,1754 | 911,144 | 131554 | 12,1634
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BAE MHAHECR 2k MY <Al

A Eo A= AR et BFiske] wral gk prEEes Mol A dEs] 9
sto] ko ® fiiE = Miindatel thele]l durgtow 53] fiindat
vt fivifeal FeEUR, BN MAEaie] R, BINEIEE, Mnaa 225
Holl wste] By o= Fgeshal A= BFE RHERE S fiinSEel et
e E WATTOEM MRyl MnGatol gk HigE7E wagst == skl

F1E MARmER S MGt Btk

it d3 2 & (nvestment) ZA], Azkoll HEE BT 2 @R
w)E WIfFekaL e Hds WASHE EDY A= BA kel
oA Kakeol BlesES MALAIZIZ] Ak MBEIY IAHEEE s
sk Zlot

= EME S NS FRORE st MR ~gte MPME EpEsta,
Zrofl Wik Ml = A o] HEINAG S skl Almes BEkshe otk uhebA
IRl oA & MfEC = AN A7 2 ohomQl fRE A
ok s 4 Qlrh24)

H AR E S S (TR el BB HAyel B EEE A
o] —fkryeltt Mt A EAE Ao E JEfistes pai s 1384 &2 JF
Py = e R moowal, ol WuE AAste wEitS A R
Bt o= dder 2

B Smiye kxrshes —EWCE UM e, e R
Vs FE Este wmEDH, 2121 BEEYS T2 kst 92 W
rEth LNGHES B SollAl Kk el s sheh. olo oigh G¥
oy BURRE S S e flse obdiel 2k

rol

23) Harold Bierman Jr. & Seymour Smith, The Capital budgeting Decision, 3rd edition,
New York: Macmillan University Press, 1971, p. 4.

24) 713814, A QT &=, 1995, p. 285.

25) 949, FAFE, FGAE 1999, p. 9.
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(3£ 4-1] pafie] kel o1& o8

ﬁ?}ﬁ;ﬁ?(?;fégﬁlger ship), Hﬁﬂi(gfrgo(passenger
e ship immigration ship), i fift (pilgrimage
IR Ay ship), 7}l ] (car ferry), i il (pleasure ship)

JE£ /R fift (exhibition ship)

7 H o] Y fiit(container ship)
1EAK E W (general cargo ship)

it
i

cemeppan — i ASEN (tramper)
RS Tﬁ*iﬁ%fﬂﬁ(bulls carrier)

$idi LA (ore carrier)
) AR S (coal carrier)
i A — M ————— BEHE S (car carrier)
AWM M (log carrier)
Wy H I (grain carrier)

&

. HAT/J5 N G 7R A (ore/oil carrier)
i 2 | 9500/ 5t eeH (ore/bulk/oil carrier)
Wiy i FIB) /RSy 750t (car/bulk carrier)
A ol /ity Akt (container/bulk carrier)

. L (refrigerating ship)

— i Yy SER (livestock carrier)

) Yy SE (heavy cargo carrier)
— My — 1 RoRoffit(roll on/roll off ship)
LASH/fi(lighter aboard ship)
HHEM (combi or omni carrier)

E] Z1-v}2] fift (tug—barge system)

T | J5Uh AT (crude ol tanker)
s BN IR (clean tanker)

) AEEL BN ST (chemical tanker)
??’;?‘m LPG¥ 7 (LPG tanker)
G| LNGRZHLNG tanker)
R % SER (MOLASSES tanker)

— o R g WS & akes BEftete EBh(risk activity)'o] i
Eok S we Aoz, B AX el HEallli sets sk
it e AHEEYE (uncertainty) ¥ Rskoll BEEAA Ll theE Al TEErk:
(unpredictability) S N 3FaL L t}.26)

A it e HCEARIORE NS fEfks7l Bk aTaESh il ol A
B AEARE TEHstRom MnfEls e 2 76‘—?*°ﬂ% Py oE fllAE

26) Branch, Alan E., Elements of Shipping, 5th edition, London : Chapman and Hall, 1983,
p. 356.
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Aol fKfrsh= 457 B ol ol HUOHEA Ee AEAS FHsH]
A& Frdisk A e BASHE A3 o] fivinigel min o2 M
ok OMHIRAE SR ES, fEMYERE 2l R e A4 RS kel AR
HEE e sk Ae Mmste] M ®al(ship finance)o] b 3ot

il el = 91 ERfUre=Zs it BRE MaMerdat ol 2 ki
1 o= ez ZEd 5 Jou il prEs s ERBErE w5
7] wiiEoll BoEAC o  ffdae BRAZE Aok wEbA i Es BNt
DR S =R H WAEAS dEsAY BT fiftets Rl aatel (KA st
© AF7F dFEolth. M7t i AE A oEste B¢ ERENE sETIol R
= Aol A A o3 AT = AnTgEstAl |

ol dwEstel MitE7F ERIEC] YlEol =hekal Mk, fak, EMAT,
BRG] 150l olske] fAdae HED & e ikEol aEvEE 7
AlZFeFATE ek iRl T o 2 A BRI R R A, A Al
RO AL 5ol SATh

A, BN ANl sk Al Ksha, MR el el pE IS EYI I ol
Hjste] A saaKel M EAFE o] oFekr] el BINMiES M
Al SMEe EbBER ol W BB ERli e AIMskel diEsta AT esd
TRl i 2 EESE S e el st A, R E o AT P
feell mheh 2o B s o 9l

Hoth MrinSate] Bd HR

W7 BANSE SRS A FIHE 5 e mineate] BRE kD
Jd AE dASH OREMA SRl RiTe2HE o i Al (bank
loan), @] 2=(lease)siil, QOfhA oA HRAFE T o3 SRhME (equity
financing), @B HEES =HT + A= Frzke MO Mvindm ) RIULER
e FIHE vl Ad (mezzanine) <o) 2l Th.

L RiTe=FE o (B AR

giro 22 A4 (bank loan)S 2 A Al 7R, & AA, F= G L
FEFANA ABEGEMRNS fRiEE 2 BAE HWeZE nEsEaes &
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el A ki 4l (official export credits), &4, EF7F TS G #E
A Ol o) gk FHEIEME S FASE, 22 AA, i pERIToZRE

{5 A4zff(loan by commercial banks)2. 2 U= 4 3
VA /N O ARt

W PE SRS BB PERWRASCR7E 2 RO ZA MR I S e, #
EMER & BEREAZI=H 2 oAl & ¢ = pEolt wEkA g
kel HAS Zhzh [ ol Al fih gl vlske] 4R Rle] Sk, S
atELEM RS feftetol BB EMITAl A BB 7 Bok B2 S
St== ek, I fivine I AS Aoz ABL EAETeE ST
ol Al kRS RINEAEHP A= msts ks AlsaAth

A& AFELEATRael siget™, BE s AR S3rh {iE <
A 1980 v 7R AA iR E i el A v ErE A S 5 e 7HE
LR At ik S shulth -2 vekel HR olffelk Eeka g
231, EWrlo, dvpa, Bepd AUFE 5 719 BEE KRSl oY d fiEel
olall FE M et S Ol Al Ghe fEftskar Sl

a3y o] HlE= OECDO idfittfeg = 71ek Bugzh BIEREORIRIE S W&
of wel A FEe TS BN okt By RiTe AMfGHE HlR o=
s fRfkstal flemm i pEAERITE BEifECl Wletol A& HE
Frittio] o] Foj XA =tk I AR BELS ol Rokiy SRl fRE0Y
pgel A mol M= i pESEERITOIA $RfSh e iR EelehH, BiEE
Bl A R B SRR A s HEst7lol= vha e HE ol 7]
wiEol i pEEIRATOl Wlske] FEAIMION A vhA P E o Q)

vk B AN TR e f pkE el BREE A TR A feftsts
Nl EE el JH R ERE 52 M2 HEAT, ARk A
& BOREES Ql7] el Mits s o s ol&skel e W

=]. >~
3 9

&
H

1960t -9t o 713 AT R SRR S B b pE o]
APs A HAv wEbA S fEftstd o] RS R o
fiAn it fepte 71 ol wel, A= Buffc WEpERES BB QL M
PESE B kel fiHineats A #OCsHA EQdd olet HEe] A i
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M AMIREEES) AT BTRBS SA717] A, R, B
W, RS oS3 2 e RANEEES ANdon &
O MRS 2E SEZIR BTl WALSIY EF 197499 HimBo R
wujgrol RO R WHEEE BE GRS Aol RUMEROl Wi 2R
ol fEatfitiel MEArEA M AT

euh fFRe] R GEMYLERS s ST Gl pE o] Zte BIRASHE B
BIph o) HmEMES #astel S EMERS RiEsty] HAstel EMiTE S
3l FE Aol RIMCA S Bt fts skl e, fkffo] oy 23k &

IR = = SR es [ el feftatddeh. ol = <8 Wil
of =gk A MY b HmAIE oW, T KR B F&SHA

o] kel A #Blol HHIE AmvikiifE NS ftlste] g s Piikska,
BUffel B AaES =01, obsd BIKZE MmifEHRS 3 usto] A &G R
el By s fifrsta Alpigas #Fastes EEdA 19699 44
OECD9] ihifiyif @& (Working Party No. 6 of Council of Shipbuilding: ©]3}
‘WP6'el gheh)7F ‘M S RS Sl B k2D

[ iR Es 459 MLBEes, B4 GAMSR stos ARtk
S f20ty o] Sl & Lo & fetts Erates #)distal v 59
1970488 F+ A& eda 39]' AR e] APl o = 1970 ~8041ll 2 A
EEA = RIS el o= whx Al Ho, 1988ddle AR SR
LOOIWG/T o] e st ls %‘iOlE‘r ol e 7 weol dikstid
19754F ] 3,4209G/T9] 1/30l %= As#ste Kol Atk whebA] #£BJe] sk
fi el WA=t A IR uR%”%EEJ =7t g% AAs] HkE AT

A 1989 109 5-H OECDel A &l dfftlpnis Al &skAl = olom
19949 124 21 @] fxit Gl Eel EastA o #B B BT
fixes A 5 19969 149 1495 ol #AEAT o] BENE <5 Ml
i RE o] A5 0 pEBL R O =

O EEERS WS He RA 80%7HAZ shH, A 20% Ll o]
ARG R 7EA] Bl4p O = PR = o of gk,

27 F=2ATARS], T 247G A3 F g g3k, |, 1994, p. 30.

28) 19891 OECD §] QaF ZAILINE FEA AxA .gdg ANAGIE FA8t7] 93
ZAs gAERAESS AFsg e 19949 “Fdd MutAaz 9 S zMNde] 44
A AAzZAN T3 P AH(Agreement respecting Normal Competitive Conditions in the
Commercial Shipbuilding and Repair Industry)’ ol & 3$+2]s})
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@ RIS MHiny ERS-E iR 1245 DINolofoF kot

@ EEES S w 6fi)], &E W 12(00S dA e WHHe= il
Y5 oy )i ol ol of gkt

@ wH= ZrmEs eS| (Commercial Interest Reference Rate:
ola} ‘CIRR’®l g} gth)29) L) [o]ofof ghr},

OECD<= °] WS #ste BIRE fedrsto]l fe&drBdat #ihearkd el A
HE MEeo 2 WHste BEs 7ol 2AS Hed Fe Eista 9l

2] deks 1982del WP gkl JEAKXe= ZEstr] AlFerd e,
1986 H-H = -2 dekel WP6 3He] fifE% B @ (laison group) Aoz 2
LGS MeFEshA Atk 1990 108 8 vehe X2 WP6 & 5
o] o] OECD Atet7] -9 diffipirell iw)= mASHA HASw, o] FkEol
A Wgi<pEi (s ol ek JEHES EAFelA] s ¢ g HA

o B S (5 A DR

WHEZET e RS % FRE HWSE BIR7F FEste] Gt Bl <t
Hapdt 22 FRAEes FIHstel BIN Brdfh @dEes wEMitel Al kb
sk it BB el MvinS Hrd #EEsioF sk MIEEF AR
o2 g vkt HARCNA Jufr= Aok

T8 vebe 1976 dF-E GtELEMve RIS Tkt B WMk
o] gl oJste] Mzt s & wl sEERE 1T (Korea Development Bank:
olsl ‘KDB'z} gheh)oll A B &EILS, —MEMEe, HELRr 98 &S
i ESHA T o] fllfEel A= KDB7F i llif ol = G EE Mg
2 oA, Mt e st T EEBEE S = HASH shal B ORI o] 9
o] EMERE RStk o= T TBvd #ixE S5 Ehio] AATE 1

d

29) A4 EFF¢ (Commercial Interest Reference Rate: CIRR):= E3E = 7z} 7|FF 29 100

basis points(1%)& 7Htste] wl€ AAH=H 21 HE&7)2 1208 =948 & glon

| AlfA Aol Aol g&A4E Aol CIRRel 20 basis points7} 7Htd ) 7t 53}

g ditd oz eyt wE g2y, FEr|3t 537kA [/ A8 5d 23

/ 48717 85 X A9 247 3@ wr] /5d @]/ 7d W] ARAQA S

188 7IEFE 2 SAY, 87zl #AIgle] 5dvy] ARAE F9&S A8, o
of

@ olAg= v, EUS CIRRES %4%23 AFue] $7] ECUA &l 50 basis
pointsE 7HHE o[ A&2 A8, 7} B CIRRS %4 Ao A9AA Folg Hitx9l
N1EFeol Q4 PHd(marging 7HAkeke] ZtFo] OECDe] Bnatd o & dudow
OECD7} #iste] 94 15058 99 149704 2§,
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el o] e BN dEMESEe] Fmel A FHLsE o, 1980 ) A
-2 ubet it b BT SETEhy 7R ol AR MvinEakdiie < el
stutol At 1977 d 58 1989\ 7hA] B iEM 7 Bof ek IS e 1,059%
8HG/T Tl A FFELEMyHILl ojskol fEfre M 36.1%° 33 s8h= 382
5 G/Tol A vt30

b pESRERAT A

WA O] R ERORHEE ENE HWSE Mivine] BB KAMEE A
oh w3 MBS R ERe] Sl ko ® dte] Hify =4k EEAVEZF LA EA
A orpEy AR E 2 S DA AT 2 KR EE N fERKe] 2
A ErsE] k7 ACEATOR NS kst AW b stk
Aol ol f{A HAT webA 3, KB 2 A 5 JEE RS i piER
frol o] ol iR AfRfTolvt BUMfAE HEE SRIBER EohE Eumikol
B2 @atpginol v bk PlEEste] Bk AESHA iy Rl Al s et
&A= et

k7 EM ATl RS Frdiianel e SRhs Mk pEEEifTol fEptst
= A, EREHE st A9 (6 BElbEE o2 R A S M
WEkal, 15 jmele] {aEhE (syndicated loan)7F Aol Al dEgtEI T 17 A
7y gEeEstAl | M g fRirol MU MR Sk KBS S il
we g (Y MEZE WERY ol el ol Eimske] JoAle: HECl ASTRESHA

= 5 FHBAEITOl HAs AS oldd ik H HAS enbs R &
AR S0 HiaES & A3 HRmMEE Sl Eoh & SR Al
ebs 0L 7] witolth

WA EE Sl fEbs fEfiste B9de Bdiiiir(agent)o] M B b
MR eF BRIAEE MRS 38R EES RS Al S B aE SRlE e 2
of g BRElBER SOl A #RRITS SRk oEHT ol WE WMvilfiTe] kg
o] 7} At}

M EZE NS drdste AS dEoRfE Fol e MHnS Rkl R

30) S AT st Exke AR AEE o] &t AT EES A
31) Kappel, R., “Development in the Second-Hand Market”, Institute of Shipping Economics,
1984.
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S Aol #BeA wrh welA SElftEE e BE El W
WAL SO MM AEREel Mfe]l B bR A Sl Aale] FlaEe (ks

7] fske] ATl Al dEMyIrel R kokER Tl B{Tshe ELE MY HiE RS
(refund guarantee)S 2R3t 9T}

— i PEEs TOl RUBMSR e L] BRikEICl Rblste= HaRE )
KXoz Gans fRatd o Bk 3~593te] e WHkaE, SHAMEER, 5
RECBEKHE, fHiNES S S g & dv& HEE v Hibee 22 v
BN KE 5SS mE } A S 5} ‘:} o] % ]/\1 s A 2

]

U7 sk Aol 7hd HmEsh

S8 PRl GRS HURMRCl RMoIRE 1 el GAle frEd FE
I NS AT F AETE dEwsHl o MRS RN 3
ET RSl B WEE ARl s OAlG BORAS MmO S
I, s el MAstE o MRl ks ElEstrlE skAIRE ofle
G (08 THEM ZES GRHLME Fg TEd wikolT.

ol o= i PENRTS WSl AP EE PP RRISIL Wit
FRS RYWOE BTl @ftS LEMoR EST £ Qs L il
IS SRS QAEA ARE EHEIT M Tl koA A
SREh FREES 1 AT AR Ao ERME KMER 7Y RESHA M st
= 5H F9 st 941»1:6}%_ AR BRI T AFE Al el

FHOR AR YOEEI e ok SERmE A
o Wik IS o & mp} €Y ¢ S BAHA AES Kol d5=
—il PRAUTE ow @ ASThE W) TR MRS BT
sh7] wWiRolth HEILELS] ke (UEAITE BT HHE ¥ F YTEA
RN S 2 BEMEES MR moh ARSI @ Qe ol
ok RS A AT FEERR, TR, RRER, 8

TR, R RSt 22 Hks & 4 dth
i PEEETO) B Al ATI N 4ES 19929 TEE BEEMO R i
75 = vlA 72 (Basle Rule)32ol] 93l Gl EmEoR HMD o peiEsiiT

32) 1974‘6 %J 52 9] Bankhaus Herstatt 3}Ate] w& A859kS AAAI7]7] 9138] BISY

o3 EAES FAo=R HP‘*‘ H"Ji]%: A %), vhA T2 (Basle Rule)2 ©] 994

A} 3= ﬁﬁ]xﬂt MAA, 558 59 Foldes T8I FAPA =
2 =

217} 749:7501 .
5 gua) Age 448 T2 B o AT St BISAE A7)

N =
mr}NOz‘rL
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2 o] Hillel okl EEELFEHIT(Bank for International Settlements: ©]3}
BIS'g} gehol HOEAR BE WA W ggEgiirel SRR ol
A A& i e el R EES ik 8%l Mt AARS
flolof stal o] F Aol Awke [ &Aoo oF SRR ik pEERITO]
il <h £EOEY olHl2S A= AFE ATk

2. B 224l

g 2(lease) S B =@ik7F Mifol vt MizEs, K v oW KEE ki
o 22 #pEolvt AEpES @it AfEEeoR AT % o] AT &
PES Bl A Al FELskaL, 2l it HpEREAC UES FH] ® o~
it Mk s& WwEHste RWed d2pE 2FEAA Wkst, o] 2
2KHE o] gato]l dA S I Fotell EpEME A st B 2 g
it Al o= 2 bisks Jidkolth

YR EE g afmiel oste BHER st HES A, Irbstr] ¢1st
of HeS SR ZR Y mEwe dildd fagit2 Ry HiES S
of FIME & dem= niist s WA, Irhste ZkE 72 & JdoH,
FE L AeMEY] HERAS A e P EREl(physical financing) 2]
LW piet & 5 Aok

a

el 2 MWD G el R Ik 7E aTREREZE B ASWTRERMZEl wheh el
2] 2= (financial lease)®} i# ] 2] 2~ (operating lease) 2 7R th. Sahz] =%
Al gt A2FHE7E BER S EHES fEfkSte] Sl AFIHEAA 1
HpEs gl T sk EHH#H) (noncancellable long term contract) &%
HHLSHA ®vh. o] B H=FUNHE7F il T &S (T 7 A=
FE 7bd b ofuel o] kol Wik wifs - MikF - WIS H S HES B

AHEA] & (8%) Tk A, M2 JdHFE FHsteE 2Pl vEiAE By =2 5
o A7IAEH &S AEslor st S Axn AL ol AHaEge AL X
oju], o] gt P AA e A F T et HAIFA(0~100%)E A5 Fo3

o] =&4E AV|AE H{FgRE Fateta e, IS, MY 2gnsad
TAe FalETd AALE ), 52 Review, 1988, pp. 13~17.
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fabg(obsolescence risk)ell Wlgh F{E%E EfEs| okt g,

Sabe] < ez BRIl o R e aEpEe] KU Mt K
sk, 2wt S 2HpES] B IREE SRaAT, Rk e A B <}
2 KM B R A TECRS elaginte HEMGS g2 WM 2%
legber, 2o g St gt et el =R el el M
ek WEFIZY egE e A-oll, =FMEE 2 2E # RN A #

o] iR WA v Wy & F Ave 2wl dig NS 7R 5
UTH

g, iyol fRiEAnEel ek Aol embgl 2o M & drEelth 1E v fil
Ao E Y2FMH7E 2R B BBE BITE & e M ikl
Aek 5ol ghasto] gl <A 2o g ;Uu%%r%(penalty)a sk A ni
2 2=l fRik7t wEgstth o] 7 sgiks Y aERES] W s
Foln R AHES ETA =W, {H 7} A AS G=FHET ol 4
HE WEESoF . ol Hagits BEr 2 2 st ‘ﬂi%'ﬁﬂ%ﬂ 5

#hatolol & MAAS (S5 AREE I (borrowing opportunity cost) o= &|5|3}
of BIfEffE= HAS GEvtE e HA HERES =AHEAA FHksH
H

Tk Y ae gt FAFE BER St EES MR Rt
oby g}, o] &pEe] fiifk, MeFrol #WI BE HiAliy AW =& fEfksto]oF s,
Ako] ML AW BER Qe H=FHIE7E o] HpEMINS &3 HE
peel mEe MEes A WA Y aFETE BEES KB E Sk 9
= WFE 7 & ATh

] =EES BE mllelw, FRG: 2] =FE7E HpEE e~ #
I W T ooldel Y a®iS ik F Athe AE VMY E REeE &
T Uk olet o] vhigfEikrE wggskal EpEel wiek #ife - MERF - AR
= gzgitzt ffEsoF shy] Wil H2AEE R =9 R URE o
12 g 2ptE ks ot gkt

!

—R e R PafEs AW fRRT o= E e fASME S HhiE
Bifol =, SRd FEds At W= KRS 131‘% EEVIEES
7 Al el (SHEEEG iE R o]
Al ot BT AS Al
dESHE Zlo] AuHERE Biiliol Avh, EidiEol [5E'<ﬁ°ﬂ %3}&’1% 7§*?‘ gl =



GRS ol gty MR HES JHES 4 o

e

e 2] =S oA Bl tol Al BiHIAE ] Folxa 22 dw| gt
ob gty B =FHIEAA (KEH g2k WER7E wRES Bl o]t
T3k Y BIERKol7] wiel @maiEs Rilld 24 283 ¢
I AEATS skl MEE E5S 7T 7 JdoBE AR E AT &
i o m &g vbe Jjikelth dagitvt Hee T Rfetal
A AR SR ERH Hes AT BEV gtk 19y Yagits
el dig fabas oEA717] fstel ACEeYs FlHske] fiis kst
T A E3kA ¥ow g AESS IS e Eisolth

g gt 7b WE Mok 2l 2R Kise 1e MinS Tl #iEste A
5, WAk gk E amsko] FrdMian el ke, ol 2 EE Lt v e
Fevhs el #ke & vk ek fagpkete] Gistel ga@ikE U
Lysto] T eF Hefietel Mol dolsts A= AUk

gt ok it (BRI ) ol BREMRAS Rifishes Boliols= RROEMVE
R RS ERRS Rk ik S —MQl R ol 9ol gl il
of it (BRI 1) 71 S & A= Q"4(Opt10r1)ﬂr EESES IS 1R (i
MGk ed 28 53 R 22 fEihES AREMRF Sl WiRsto] of
Ela=y

$-2] vk sy A IS TR e R 7 wol FIHSHE BIEEIRE:
Bff #R (i s (bareboat charter with hire purchase: ©]3} ‘BBC/HP'# 3tt}h) H
= REE A AN e raRESs AT F e AR gE 8 #
k% = 5 X (installment purchase)@] Myine] 2~} F-AFSE fiko]t}.

3. M= &3 &l

%

b2

Y, K R HA FAC KHE R i ES &3, 999 w8 F
o] MLl HmtHhRE LBAI7] AL, HbkiEiTol v MR
i#(equity financing)S 3dhal AT o<} ol it 7F 5 <
Haps diEstel Mine fEtkstes A Mg S AfifE aEs K

><1P

)(‘ —\\
m b ¢
of
:CI>1:1
s
1=}
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WA WERE ol ERIRIEBE AT FUF JdormR SEhEiie e
el EAE SIF ZORE &2 5 Ak webA] #ike] wmEES Boh Gk
Al A ik e MK degel v R AIG HinEs WA & 9l

My 7E SRR AR ot EadiEThS AL A9 Bl Al Hinst
of M7 O et itk e ook 2 MHHE gtk s Jdeksho
ALBEALERS Eolve o= lihnes 33 BEeidEs A= HHE »
b ok ey g F o) vl SEESE KHIBIS] FrEtEaS B
ol A i dES e AL BEHMWOE oy

—

W

4. BElAER R WdRa S FUTE Mvin

WAL AN R RN A BEH Lol el R e R WELE W MR
Holl thek JdaARe] avtE AA Hoh B fiMiiiEE 71HE & dom, i
finel  EA#EE vrolxA "ok I REW 7 =290l GE it
(Kommandit Selskap: ©]s} ‘K/S’2F 3tc}) GHabfilEEer Al 40 Al(Shikumisen,
{1 20 A ) Tl Jig o] oF.

Ik BERT, Rheikel 2ol WG B Mte Aol LEE S
= BYs Bllel AA LEn HMEKHESR Gl - iikas dskal,
= el & s WA @ MR EIE #ithE s EEKRAS SY71E o
Sk olet 22 WEY fhokE A 717 fstel W ERE S REEEE
of 9% o COAE HMifigteh R Bl T At Mifie
e W o EEe SRitftEN A 9A ERER it s Zlo] ofya
it ROt 5 e HEE g & dth

ol¢} o] RWBHERZMS Mifidatel o8& = Sl &fb)jke]l wiAd

EEU\

(mezzanine)<g kol TF. A =58 Eifit 2 My
ole] K/S <l et HACSl AlFwl A, 18 RINEYEREHS o8&
Skin<BEl 51k Wl Abd GanS sk sk}

7v. K/S A

K/S @i jike =290 BU7F &1 @atolu BEHES st e= WA
REFEEC] AH, Be GEeit PR RESHS skl finel s
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&S HESIEE FiEshe o]tk o] s kAR EY LA
K(venture capita)= FHE + J wHGlES HHANEd F s REHol
ATH 2y E K SOl RUERE b A B oY a, i
it (one ship, one company) Jjiko 2 §faatA ¥ HESBER7E WA s
o, fe] wiE - MERE - EHEZE JERCRIY WERE ofu e, MR Pk HK o]
AR AL ole] thgk Wik Hfifizkeo] gl Rilhe] Aok
K/S &Rl 258 v 5 ds HES Bl Aok MkriEs kEx
BEQl ZAZbe] mAEREILTE Hw RERBKEHE BE L Bagstrl o] F oA
, A 25%°] EHRMEAE RARBENE #AET o)ef o] S (HAS
HME A REREE Biifs 28sA = kTE 7SS W
s & 7 As W9k obyel, XEMMS HAste] AAMMNS =
8 s MFEEIE HH, 89 £ Ll & o E K/Sel|l &EshE 4
1 71Zko]l vhA] fERE O] BREImEIT Folx= BEES T2 ¢ dd 2

k!

ol
20
2
sy

o
o

b 19879 E w2 9lo] BBHRS BRIl 109 2= ul(NKRM) o3
7 oRE g Fasd W o,

L HAS] AL

A A HIEEE 1960~70 el FEI AARGNA (TR A AR
Eol AL GRS AL (SE MAM EIMI BRMORE el wmh
(L2 A BHITEES 919 shubel Smlikolth Ak WAVET 15

Wekahd T 2

FAAE7E A0S BIPY MEAITOl N Rtilstel BIMYIEO R GHE A

S A BeS Wffekolol ae, MiEE LE AR s 959
B RS EIRAAC S 5 7tE MHIE Qake] it} EokAA
CmE BB AR IOl OGS Ftetel el 70% A%
| sidahs il el HA RIS ol §5ta BAG HAML S
e R T IR0 S frsa.

FEMEE 99 e Lkl ol mikE AN kel BED w2
Bidol 958 (st Sl glolwelol EE Tl wiketdl AN o]

%
=

rlo

JEL
&
=
2
#

2
T

ol
Olt
rir

33) PhE A, TAMEga Aedle e, | seadd T, 1992, pp. 42-51.
34) 1 NRK = 147.179 (2001 12€¥€31¢¥ 715)
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obyl iy B F MHESE A3= M-S iAo R o] #iRE HAS] ik

S wr}l ([KHESt S Z2HE oA E HE
AT} oleld HILE @AY |
Fhol Herslolop dpw, e [N pE¥o] wraele] @RI A e Wl ol

TE A5 TEY Aotk
[ R e

= S ol ey UG AL e o] A oF 2 R (A )
o HUAMY RINEYE RS fimdeh. =3 it s e ft % =25 H
AR HAS HESH7] o S MRS st 459 RKEHE Al
o] Aot 2 KM EREH Wy ol St Al S

Gl WEEMYEeE MG Abololl BUEAME B L o 3 RUE R

2ol i =T A ﬁ“ﬂl%z%ﬁﬂ]/ﬂ s s = L Y R =
dA BB SHe SpdEtt OES Sha, REE T mSEMLT EERE
RS RS 2 ] el A= 2NN, K 2 SR Gl gk EESahE
fiefh o= fahi el = I Bl e sty R BT HEZE HaE PRl
035 wizbd gghe] KRR FlEs Ak s 5 o dedl it
of FAEHE 10~20%, AMHER Gk 50%, fihivlol Ak 5 (it
RIE= g wzhd SaEl 30~40%%1 7 $-o] t}.36)

rQE Lo

ﬂlO

HIE MRS KRN B

L fivin<eit Ree oy

—H o E GBI Y] B RS 1950 d T8 1975 7FA] O] e S AT
o, 1976\ ¥ 1986 7kA1 o] gl 2 Aok 1987 dFE 1995 74A] 9] i
AEPESE ORI, 2Elal SMREEE o) 5 Hifeol olE= i (rHillE Wy
Hrt

SHAE AN RER FEEMAES LA O R WHEYE EEEEY KEE Zolst

35) Tusiani, Michael D., The Petroleum Shipping Industry, Oklahoma: PennWell Pub. Co.,
Vol 1II, 1996, pp. 277-278.
36) SA A T4, TANFEAIE] Al #ek A, , 1992, p. 65.



L, i dtd el e H o] vhAzhe] WpEZETE BAEE A AR N
W ik ol ARt ARy Bugel MEE SREcke] H AR uhet
it By 24 FEEs de BlEske] ofdlel #Zo] lmiyskalat

7h BUFARAE <t pQ(1945d i@l F-E 1961 74A))

Bt /& (Korean Foreign Exchange: ©]38} ‘KFX'#} shth &4, BIFXbH
5% (Agency for International Development :©]3} ‘AID’gF 3ht}), = BRI
JJJsj(International Cooperation Administration: ©]3&} ICAg} stth) o] (R &E 4
= o|&3t= T MiMiiBES - BUFol KArskol BIN iEmits MNS
g sk Ao,

L REZERY A< e] SEAJU(1962d F-E 1975 7))

BN EEMYE S B RA SHEE R SBmske]l g A B SHE ol
A CFTE Y BEES 1R WH OB RS pEa, REEARC] o7k ine]
o iR A = 2oomQl fvinearel FURS FUHSH7] Al Fekla, 7 -
vhet Aol o gk BIEERY Q) BiLf5 o] Nz 7] Al A REUL T

CF. i el sEokI(19761d ¥ 1983 7k A])

I5E - S SR E RS 7] AR RFELEAY L oF LB TE R R EAM
RS fetEsk7] 919k wEd i ASRIT Sl ARG S BUF A=l 9
T BoRAaiol fepts 7] Az KR sEEE G BORCl s 7]
I HT7RA] o) JfE o) o

—_—

e i Gake 19849 8 19894 714))

1979 fihdkdpel o] A REAWSE BN WEhLE S22 v
of 1984dFE BuUf7b EEREGHL BORS ARe= HAAR FEEEH
1990\ B 7w Bl & Rdr el ke AA WHEERS BfEryQl B
MR MGt EFRS FAT FEEQ 1989 7kAl ol vt o] JUIIH &<tell= ANl
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Or, MR, WOEMYEE BB, Y S 2 WEIEEp Ol Buff el Bl et
Hfol A FA AR ity s AE KA

vh RSl PHROI(1990 A -8 s ek B84 e 7FA)

A Bmle B SERE EERE R R BUEel BWeh MR —@mloy
1995 WTO #3die] =t OECDS] Ao = {itfiyel ahol H-8-3kof B
Hfes = BT

Hh AN L] R (R fE R B8 ol - BIAEZFA)

1997 Zoll LA SEER Qetol S ueb BREMEZE RS
BI it A ESE ol WitEEe] S == oy el whek B i
fiflspiho] S==E PhiE ol dTh

2. JMBERE SR ERTZEA ] i <

1995 WTOS e g s v =g BE holA BIKHS MEpig
S s HAT = §8 yEte] BE pE¥] diste MBE)IE A HAL
W OEE T Gk 2 5 sl
MR S W EMT e S S8l 1989 129 8Y, #& & 229 1¥

1991 14 22 3xkol AA gl AR BAfkel B MG EIEE =
sham S PfESEE ™, 19901 590 BB Akl R BLHIfR b E

S AR BRI R WEERE S MBI NG ES fEKs A

1984 Wi e G L7 AR E A R E] RS BB ROl AW Mgk ot
ML RTEIE PR W) MYINAECRAT IR S MY ek fEMel 2
g FHE AAbstATh ole e BidlieAe Hiuet A A wWELLS A
b B e R ofu g, %ﬁiﬁi‘i—o— B2 42, T WERES

rO{

al,
B!
(=}
H

mE>

fiokal BIER Q) ERE Rl = A= BHlsts & BB LS #es]
el Zskith ?H, 19961 8¢ 8 i HbEEE Y AOERES WA Stol e

IKPERS7F 55 AT
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7. A AE AR

1977358 1993l 7121 o] Jilfell sH#EEadE S FIHskel BN st 7}
Bfgeh N A MRSl 35%0l % sk 454R8HG/T ol AE3D o] il
i PERRC] ZiEnel A Bakal Bz iRl AFIEH, ERFIHS 4
St ATBEIAZY BAst L ME S BRI E Wele T JERMN EHRVF B
oh mek YEEMEILTE pERESEE S-S HOASIA ok s, Ay LA SRR
fefeslolor St TE o] HIEE B3 MR Aine EAE BieS
MerEst=dl v &3kt

WS GIEEEMS A PrEaEe] 10~20%° ddeleE EaS e Al
ZAC st wsteloF &, 1990 ZF-E &= RG-S kol —
M PESEERATO i Aol wlste] MBS R BHZE =i e ERUIN-S
SRMEGEE Elet A, el WAME A gk BIEIZE R o] dEE M T
7F Al i <REr RS A7 7 Bok 5 skAl Hell whel 1992 F-H =
WEER 7Y 2 FUAS 719 sk low, 1994358 BNl A EE AT
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WA O] PEgS2el ek A A e SRR E) mfiol A AR &
D el R v BRI WA polth el EpES FFEEMin S
Fimdste Hgolth 19959 149 1Y ol fufr¥a e AR B EEAD
ﬂ;uﬁw Mol o] ff&el 7h7bdl, ¥ S WEsta, [ e

KPR FEAERA S WEENEZ FHESH, e mia g iRkl =
wajzow}” WeE) S ZRgste]l B EHe] 10%E BirHASE 3t fif
S oF HUSEATS) 90% % (HAe == Bz skl

T oA HfEe RTEA T OEEEE) BREAA Mol B FEEE A
el mlfeE Sl TP ek R EAS RS FAIe Fgolth 19951
19 145 H Wifrsla v MEEDEE7F o] Mgl Prsta gled, ¥
Mt AR el AL AR #E S BRELSEAL, o] RIS Ikl 3F, Bl
RHER, EHE & EFjEste] MHTEE ol Foa mHs HEN
of| A fEEEESIEE oFa, WMEMENS HEAMS 2 Rakste] EHEHe] 73
T AANEGS A S RS EASE S BlEstal AthS)

ShHE, AT AT WMEEAS SHEE A 1,
et R kT Ul 7 EERE o9 6}5%011 upe} S whA Fh
v el MU A olvl EE AT & 5 do] BAAEA, i EEeE (A
JitkE o9 Al et Aol Witk FlES MWAAIZIAL, EABE GiRY F

—{o
=
an
T
\jé}
)
i
o8
=)
&

52) W@/ds sl el s, TagAte] 7z, WA, 1996, pp. 415-416.
53) HAAEA G A2z ©F.
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17} Mate A @,

WA B AR

M e WO E EEe] KEE v EER, EMNE MEREHT A
sh= JRHEMY AR (o) 3F SRHEMEJNARSC 2t dohel 100¢] 255 Inikste]
Bofygit iy ol Aske M (o) oF it A B 2b gkeh) <bell A B A
o] EfEstel MEiHL FEE BB BRAA hdigth(olet AR 3
1:]—)54)

Eo LR EE ol AR most o™ e Wy 5ol Eshe]
Ffie K B Mo R RiEol JLHEMIFRE 20901 it
FRHLE S 10029 252 skl 15~254FE0] ¥ T}5H)

FRERE BHTEBE R A A WEEMTE 7 TR st FERBEE
oAl s REMA WS MR ShE WEENE T BA S, WREE
H OIS RIUE sk ER WMEENEZE AR Wik Lol Hael &
g A ww, o] mE K ARHE gebd ot

—i WE A = TS S, M R KR el wEE
R SEAY BEME il e LNGH R o] #ifibke] fAFis s fufE
Well Al RIUBE R o] —#mel wiE &E MHFHEd) 2oE
o R #EmE 5 A #Mivins fiiiel whel EE Ao Skl

ek & fvinerie] FURMIM S gebdch wheba WA S m R, i

A<erho] (IO Wit o] Mk Ha Bl wetb WEERNINS A st
o Eift7F 7He et A ol & Aot

WA A

19959 149 19 ol % Jufrs L = il MEFEAHTAA = & A
e ko], WEMEINS FERS = akstol Maes EE A
= WREMFASES sk Q)

a2y BUER SR il wEbd s WEEABE o  WEEN SR

54) A AlelE A28z THAIRE A|29%.
55) WHAAY Al A28x9F A A15=E.
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o= AL e HEpicts dfol RS RMESHARE Mol
a7 frfeskd, 3 sEfinel SAskAl Efi=ol | ol pi¥ny Ame
= GEfE & A sol WllE fAss Ao st WEEKl AES)
= AP EIE7E AR

whEbA JREEEBE S e B AR W gl = SEQ SEY B
S sk Aol |5 amliyelal BEmS Bliiel 2 Aotk 19954
19 1 o] WEE A Bl AM = 10% BArfss skt

Bk (58] MBI ABHI) A = —#ki] BEEARE <o Bmryl Kk
HENES HeF A FlERS RiCstol MRER] wEstaL, FriEnE
ol g FLELE WSk

of¢} o] Jjkow FHIENS Eiusts Huldls RER kAo SO
it batodob iAol wagstRA AT, 1994d 1€ 19 o] % fiinsts FHEF
g Y HERAS BgdEA o & ¢ == HiEskidth

T 19959 19 19 ol ¥ )= Mfgsh= el MM AS WA 5% 1
e BAEEE 0(F)e= shar, —EHiEMlA i HFEEERINRD S gD
T o Ak EES mHIEBEEINIE) = o] ASrTaEsk, AR L
ol U} LB T BLHIL Eol RepERT IR fE Aol 7Hs 3k BEEREIE = Bk
= At

ey Eik el WEIKRETE Bk Bl THEAl MR el KBl o
FHE7E ok, fifis &3 #MS Fdst7l fsi= el i
RS EAIHS AARe] Arikel SHA HETE & =S shaL, FelERS

msEetel SMEMEAG Ee TAE Mas HHE A5 RS Hitsho
gigtst == stojof s, 2 KEQl Aol MEMENHE €2 5 A==
stof WIMHAAA S WMAAE = =S stojof & Fojt
R WEMEAE S B EA S AUER YA WEE A IR S e WEE A2
MBS Solv FER7E ol 2 SHE Mas ®WBlsHA o MEagk N
7ol RUfstAl 2 Aolth of#HA W &kt ARy FAGMS SEEAA EHA
e Bu {festA & 5 e Aotk

B
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4. AL

B R Q) B TE AN, WEEE ) T1E)an EBES B WA
ikl AR BEE A RUNEREL ALEKS FIRTo=A BN fE#itRrol
FORHR R A3EeE fiHinS MRS & Jve BeE WESATE ozl BN
KGR sl K@it Sol A A¥7 AMANLS B3R S SHEIFE
el kAt AY e Ul BrE Wbl Al WhAlANER AECR BEdr
fEist L ol it vwd whsioh

W7 F 2~ 20, BT, WA S BN KB RS BN W A
ghol &M RINERZ LT & ' Baes Mg Oi’%i, 5 P A
B HEae B8 WEME RN E Ade HELS it B 4 Qlth

Ty KA RV MifTe e RINE R K ol #A PGS ol &
b RINE R HEALIRFol =, ALK MG & 918 »lel fce atls Al
RIS R) SRl My ekl el a2 iye] HKiklE of of
9ok AKLKEERE BN Wit oF K ol Al of e oF 22 B e kil
o] /| gkl

AR, dEMit 7 S ol &3 RINERZR ALKl = HIPL e B
preb Bl ek Hegs sloF St PEMIEE FolAl Ho] MiRme
2E A7 B EES st Rt k= A5 R7E "

A, EWBEREE AR e ® vk BER e NS 13 A
LI 1~27 e Bt b fEFLKvik= 29 DL ol whebA B2 ik 7k 2

< el EEES MRE st MEBTS sholok ahm, BN BRiE-
ol gt RIS FIHSE AN WEEMyib Al 1St N EEESS Sf=E

feptste Bas Mifstaxt doh 2 A3 HAE LA EEFET Eo)
AA mEE E=2 EES Istelorrt s kel ®h BN IHE - e
JEol FEESHAL KM LS fitine]l Al ES RpEh ol el KEfS ZFAA A
L& g o] olefdh #ehie floAMA W fa &k & fiuolrt.

A, B s 7 RS s (R b E Al b gEek Bl
fe 8l AKL #EfimfRol A Rt fiE St HEs T Ell % WAt
A it el ARl B R Rttty SRk rbfiEiRol kel Nl
A B HFISEA] XSt

=

i

T
ol 0
01[
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Hoth Mindat ®i &

A= NS BAst] A2 fiES BirE 45 s drkel &
o= ffifre A7E = MMHs dvrleld £ e Ss S e=S
B A RV B i Hle AUEASR Ed A7 59 #E\D
Proos ek fivine Bk 4ok hibilie BHASE Aol A E A
ESR7E KAV ST ey Hnda el B9 dhliire] AR oke WSt
2= oPndfie OS2 ME MKERS Walstaat g

m°"

-

1. AR E
M= Ml Edste rEsE s B A, ddEilES 2k

b Cheel wheh i el whel gfsks b A, 22l Skl
Y BEE B g R i dd o8 S oY e #ile EF st
RAEE fecsA Jok 2 M NES ook 2

7h) RHIMHE

= NS CBrdeted difnstel = Hivel M ¥ s RS M S
WAl R of 7]l = i, iR, MEEEE B K, fRt o
Fe, EREBH Sl IGO0, farfeas, PR R WKE A i S e =Lt
el A SUOARRMESE PEREC] TR iy o] el kiAol WEE T

e S M - ARl A5 flshetar, —ime R ekt s
BIER B R e BINBEOA ERkehs SIS WMESDAI )= EMAT

56) Sloggett, J. E., Shipping Finance, London: Fairplay Publications Ltd, 1984, ch. 2.
57) 21z At ALse A5 2 FATYY Y FPanamaxs S 42 59 F)
Rules and Regulations of the Classification Society

Maritime Regulations of the Registered Country

International Convention on Load Lines, 1966

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

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

International Telecommunication Conventions (1979 GENEVA)

International Regulation for Preventing Collision at Sea, 1972

Rules and Regulations for Bulk, Grain Cargoes of SOLAS 1974

International Convention on Tonnage Measurement of Ship, 1969

=

Lo NS O
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Fse] RS Mo R ato], it ZRkFHS WLAZI =5 My - it
S Gateoh whebx] ST AEES] FREEMMINC] AR S HRFIHES WA
7= e s WS BnstAY S g F Mt e s fiRet
= ARl M7 SEstE ol AU ol Th

ATl A = BREE(LER S} 7Y Bol U I s dd TS 2ol o
ABR o] A B H& ZWAEE fndth 53 HA B o 2K
K FE Ak i BMHEINE skl ML #HS =3 7gsta 3
A M E S G ke B 7k diile] gl o= Jjike "le=ut
of uwhel ZEME 7 SR vhsS) ek AR EEGE R TR AT BN R
W ERTE AW S5 EIME sEEhke]l AN EEFTE ] AL E AT
BN Fl o] ER 2 Ao, 2y FA M B oS e %
ikt (top heavy payment), dEfitprel HEEBHEA R 2 A& &
T ZCRTE doeBmw MG #ylel wiggstth, ey o] A vl
ek ME Sk = gt FlToF 7R el ghetE R MM poc o
AT 7Y ElGleke] FRE RAUME Y Mol Al el e KEERIVEE fEEd St
of ghrh. JLAUQL MY LUk the 2t

Jfu

B Top Heavy Payment

WAL 7 F dERAY wERS AR AOME S 40% D
& Ml kst Ae-E wet, @ik Fl s Boh o AlEstA
], TS ESESS e WAT 5 AA "ok ok o] Lt Sk
HMES AEste]l WIS 20% X 5l kR ok B MR G R
T, R EOR, RE Tl 2 R RS o] ZHAIE W M ESC kS th
¥} 2t

Top Heavy Payment+

H

==

@O @RS Bk I E 2 40% 52 b
@ KRR 180 H # DRI S 10% S

10. Rules and Regulations Governing Navigation of Panama Canal
11. Rules of Navigation of Suez Canal Authority

12. USCG for Foreign Vessels (only Oil Pollution Prevention and Marine Sanitation)
13. Waterside Worker's Federation Regulation of Australia (only Cargo Hold Ladder)

58) Goldrein, Iain S., Ship Sale and Purchase, London: Lloyd’s of London Press Ltd., 1985
ch. 3.
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@ i Gl (steel cutting) B4 @ RAIME 2] 10% 756

@ FEng fEE (keel laying) DARIE ] 109657 b
® 3tk (launching )R DRI E ] 10% 7 b
® Mg 52 PE s DRI E ] 2096 b

B it fE el 20% X 53]

AIMHEE blul2 vhro i —&As the3h 2ol St

O dsERRE s SHLIN @ 22 E ] 20% 57 b

@ A4 G B Ak DRI E ] 209652
@ B iy DRI E ] 2096 5 b
@ EKI DRI E S 20% 57 b
© MHinG 2Py DRI E ] 2096 5 b

B Tail Heavy Payment

Tail Heavy Payment® Flf-3o] =3] v HAAA o] FIHHEIL U=
ARG b idol™, ME7E S 2y EMHE S Kl e Sl S
ah Jjkoltt. =, Wl = @GR IE R Mol Al RIS 10%

=, Muinel 5l B 90%E 7 kst Jiikolth

W 2 NG el 15% X 13], 20% X 33], 25% X 13],

LRIME S WEEMyiE7F HE A Rk E ZAOMHES 15%S diiyirel
PhskaL o) 5 3Inl(MAF UIETIATERY, BeivfEEly, KNS 20%E sl b
A a; G 52 PERERE 25%5 Sk gho),

O sl RRE s SHLIN @ M E ] 15% 7 #h

@ A4 G B iy DRI E ] 2096529
@ B iy DRI E ] 2096 S b
@ EoKI DI E ) 20% 52 b
© MHiAG 2Py DRI E ] 2596 S b
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uh) AR AR

WA RISl S MRS SRIOHT MRS Bh ERIOAS Jne
o2 Bhol MEHIFI/L MIEMAIE Hil ST WIS foRshe] MEst AEdh
T, S E @ MRS B ERR mE B, @ Akl B
i OBKBES dObellt BEOR A% WM e F b ApE %
el @At 9 el smo) o] Fojun,

1ok &S BERE My Eed el #AEC B Rl TF
st E=dl, fivines Zisky] fske] v EE AR EMpTel A Lk
o BB TR Fl4a= sBnsko] i e A2 HAs

upebA i) GRS ole ¥ A BHGRE Anske] 2

S st s Ao 2 s wE ‘Ebﬂﬁﬁﬁ(expense for extras
and credits items) AREE GHRHE Mo SBIn&dEel W, MAREIE 1
T EobA Al "k

oj¢b= K¥E Tx My ErF ERIAW HHES HumstAY #d Bl %
M= gdfhrke] FPrgikos Hna #foe] (KEstA v FEE Ak

oh) i T

AR e AREZE AVE SRRl whel RIUMEES Gl ks
T, HE sk iAol SR = REEZEA, A= e MiEel Heke] dkd FITE
HAZ St

d

F
[l =3k Fl K= gugshs A olE 42 Jriske] Jlikel M RE o=
357k A
ol# gk widirh A= AT wvith g rvF SlfefiE A kst %
= AR R UG HE FE A RER 7HA EAE @il ATE
MMl WEAA L bstol Mirb SERfiEl Al SRRy E sk
FIRe skl @aifeft&o A HEsH7] = vk o]& E WX (tranche) J;
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2h) <Bflh B

W T

BT Bk (management fee) @ WEEMYit 7 340 My <Rt BB SEO] A
il W WY RS 6 S8 TIEZEA SRlEEEETE B1TE K %
Jiell thste] ZAgshe FHckolth N FnddRiuel EAE ekl kiEd &
ol ek & HF(flat rate or fixed rate) 2 tHE =] L#hE

W 515 T 3ok

1% F ok (underwriting fee) & ikl o] (A&7 BHE=Z st EHe 5l
e fRfEste aiEs As Zi(underwriting)oﬂ gk wife] PER Al
A RS TERIE 23l o Al ity ik #iyol IHHE Mpkhol #U%E
Aol o —EhRE GHEske LhE o

W T RoR

#I0E T-Hok (commitment fee) @, fAEK7F EASHATHL #95%E gH(commit) Kf

FH AL DR s W Eas glitets REE7FA, SRR E i
T Eeoliel Bt B HESAES A Hed old uig #iffe]
PRERE EAKANA kst Tk E 23t

THR 282 —Mivo® ARSIk Ke#(ceiling amount)™® 5 Kyl
el diste] AEMERR (rate per annum)S ISkl REsoh S FIFE B
e Sk H2Re Jjko® Gkl puEshl Frid el 76‘—0r SR eI S
HK7F ME L H AR wel EGS dEfietal SZhskAl =, olw ik A
o2 SRRl RS W2 fIE ol AWk HETERE FEstr] g
oIS L RE B HSE Fndiiiie] sEE = KpEizkA ol B E R o]
S2h=

59) 243 & HF N(ceiling amount): 47 FAL A F 2Yste k= =
A7t Z7F 7beAdel v 5 T A 59 9 e dqF F9e §X gdow,
TEAFTAIE o] FY o]t AFE AFTIA FS.
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W ST T 3okt

SEbBEB ol Myt 7t SEMy Tl BERESE Frdmtine]l o GRS fEfksie A
T, GEEHE st ZF GRERS ode MY SRR CZ e il
# [ (syndicated lenders)< H§ECSEAL, ©] b & KB Mk el < bz

fyoll Feh WIINAES Ihakstal wald % FSreH (agent) S fREST o
WA S SRRl Betol AEIERE R AT HaEshH, IR
W B RES RS MRS el SRR RIEER S 1 o

kRS —Re R T B Y SRbs gt e didEvh v

O koA ST M oAleS FEENRC A SRR o

fEoESHAl WA sefpabbEBa o] M a &R R a2 jzmMA‘éE"f%ﬂ] A 2L AR

2 LfeS fla sttt 1T Tk agency fee)= ol9f 22 &EIS HEESE

RGN Al et BHS wekH, ofld HiEe e WA

TR R e

= 2

vh) BB AR

it el 7y 5 7 EE M R e Avie did S 258 gl ke
= AL HpEor TeHA H=d o AF mfske BB TR ARES 2
shodl, W SRk B R 2ol olok wrEd TR (RAED S) ol
i ANBEASZ Mivins ddista gl%she 2595 k2 SARHS (HiEste
SHS MEWOZ MR Kpkste=d ol & Wil HIRA#REel e gtk 1
2 SO B NS gk Aol Miflste BfiE old W& ETh

ul) R

e el IEWM R HEET] skl o el \ :
i ARl #Efi7E stk 58] MG Befgol A B g el Sl
ofs A3 EHAEZF BEAY, Ml piAtsts 35 M Abgtel e
Fil Zit#Eh e Hiwsts 5, dra0 BFEGh Fgel mEstth el Al i el
HEEZE S8 7 E AekaL S = M el SEAE 7T el Mol 24 %% Ein
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i (rigging)o] S & Qv WO = AR T dEE kA
e BED e Aotk YA fivinel glxiket dEd frRFAME
BiEE o oF gt} o] e} o] o] Laskal WIS GEMUKEES Z2EF7] 9
3 FEAshe R BINES JRIMERE HRigl, RS RS ROl [
IoOfHEe] wep depd 5 olo] e R feHeR et KINES
TFEIH A Yate] ey vhad 2o

W

stk B B ) (supervision fee)ol & MMl dbidily MMl E S el AR
shedl rEy = #BS wobw, it WHEen Al B
ke BWHE w5 7 v

A2 A o] ARG =, EMPTE M ETE Zkehe MNS statetAl =,
olo] w& [EaS fEEEke] fifi ol Al ks, M EER S Eine et K
ATk EM Ol A MM 7T MERy o= AR 7] ERT — 0 R T
SEARETON RS, AT AAN L ERel tHE EPM = B8 TAKE, B
W s e BEese] BIERRIIZAA RSt MU S kgl o] Bl
PR S Ak ALERERSEE R Bl EEEE fGHL B R Eis 9
b HEREMN, AT MBS et v Uad

S, A ER RE A kel WR = Euskedl, dsdeite] MvnEs
febgol —Wuetd 7y, ditists Mivinel @ikl Hilrs ZOksk= Mivnel Aol
gk oF fysto] EREAS Lfiekal HHE IR BRI AN EERE
sk e el o BE = Hiushth of FINS RiUMifE oln a3
ol e} ¥, mEEel Hifr ¥ HERE el MME7E S Mvine A9, i
WIRE EARRR O E MW S Huste Aol kol T

REANEES 527 1~20807 diel sxEivnel M ol wi=l MyAn EATHE
i stAl W=l oldl WS fiyEAsHet HARTS MEHNOR HLEL
it B2 Ffgehd BHEHCA GEA7E A5 Ao

B s

W iAo ) (expense  for initial supply/owner’s supply)e] @ Ay 519
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T’ ARl EfTS Hetel MU Whhe A g1z BTl giRaetAl w =,
PTG 22 A SEAT B BRsol | wdh, i BH, s S
IS TS SRABIN S Btk @9 GUHE el Al Helde
opkih SIS IR Ol mEAIYIE A= ATh

e ol #IEHia S WEASHE Aeods aldES vE & ds
ezt FoAA7I= ok mebA s oY e WAk S Ve FEoR
fiE Ao =M, &5 gikehs Bl MY = Aok v W ok
AREFE #elol B #Edisko]l MUAMEZE A= AU HER, s T A
S BURMOZ pgs]or gkt

ERF v EE oW E hhS v el BN E wiEkisg ok & A7l o
A i E N WRske] EfiT ok B A fEl Bk EES JsioF & Aot

W AR

= Fndske Aol BN SrlbEE, %5 EMret Mkl B %
S Mrkish Al Bok. SR ft3i(loan agreement, facility agreement), il
i 214 (shipbuilding  contract), #R{E##E#ZK(bareboat charter agreement),

Wi PR (supervision agreement) ¥ #fy EEE KAl fifSstoloF ¥ BEE
WS EIWo R G A 7= AR 5 4% BEY HES (st
HBE HREETY HiEE AXAA GEE ZWEE FEGEH Eh o] 4R
Ry NET S R abiigto] e Riukidiol hstod B iyl &
HEE FHel fle A #iel HEE LAY @S oAl Hewl
oluf Mt 7F REiE g A ALk (legal fee)E —ERHIOE —[H
S ff gk,

}11

W e

MRS 7 58 7, Rttt e eiE B EES EM
ANA st AR HAEA G RiyEA HHEHH, EMP, e,
fititsk olEel BiEel st MMnSHE rREs o S (delivery
cost) oW #Ash= B EfEel RE #HAle 3T (rifEAS 2,
A E ol A5 S
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2. ANzt RHEF B dH

IsEfyt = S oGSk A Y, hlifite BEAY Hes SESH] $18te]
iRt et RElTAS A% WraS oAl ®oh BIEZFA BN SEEA L]
A ifdae MES = s SElfeftBix et St ftbapke el Mgt
B ol vk E=F AR Eh et = BN EERECl Al ARk IR E 7
RIS = sttt 1 &5 o213 fivine ol &3 BNy KAlMy Eeke] I
RS o]l obd AMmES] ExEHES] Mg fikskdd. =

By E7F o] fitine ol &3kl =3EA] A (spot market)oll A HiG st 7 5ol
= B el HlE] = EATHE Um| ol EEREIG o] 5abE = B3k

kte] &5 AATH

kA pEhit gt ok SRdi S MRS Bl MRS I KRR Bk
figrel HES Rk fes Bok AAISHA teaske] (RN s
Biol AA A =S 45J)skoloF

R MY EZE B MR e s FORW 1 oldel EIyNEe e i
WA, phEol ola] Bl @il wE (URs EEAHFE
ORI Ciel 4971 Bth) e Bire] @pdlfe st A28 &l
e fikie ot b= B¢7F AT olFA Bifr Lmhdiy el s ol
iy bk Erel FHlfee] EME = 2 NES fivit7h SRR
iy reld fRfFez stojof vk, a#A @ow ks MRS Bl
whet SCHEREGES WSSOk sk F5o] I e s ke 35
o= wod s SZ#bstolofrt 3t o]e} o] FIfK T BEhIiy kS
iy ZiEE ol oF & G ol thsto] AR =% s

b FITH

FOEAANSL Aol FEESHE TR M Rk el g A TR

ORISR TRt 5 Qe B4 0@ FITRS
BAISHE So) il ZS-olvk Mol FEIel A MEMRel HIHY o
B A 28AE 9tk A bl GUREY] AREY EERHEE

BEFRRAEAR (EORAI RS = gl whet EEA T BE7E Sepxith
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—ry o2 LIBOR® IniiFl(spread) & 3Fabo] HUEFI RS Aot )
Aot LIBOR®| #djell dAgle]l HEERFE #HMshe Kz ded oiF
o] A9 HEHefE 6} Atk HEEFTRZ HERFE 9ats AL Fl
T 5 é)b}ﬁ%ﬂ gk A &het %%{HJOl ANnlHEsh AL A <p A F A ©
| ohek pepgelar %@‘(6}71 ufj3&-o] o}

W 7F 22 ONi, W), el A EEE Y e KA RS RINER
fol e WEEMEL 7T fifs et BRdRiSs 22 REsH] Wi Mo R
@A LIBOROl I ME ol gk s A7F i et mEer = wdt o
B, MASRSZ St fine] EiL I, SR AS e AKY] I
fREEHE RRH, EORIIE So ot debx=d S8 vheb it e] A 4t
Wafahg Dhal S = K Mikel A9 1.0% Kol et 20014
EpMlell = 3~5% K#ES 2 A HBIsEaL hvh. SEAEBIS] AL A<l
AR SRS EGFE ) 05~06%S HA s Aol —fkyolt),

gy 8 uheb wEsiEE Rl AS e AMS EELIAL. HERE FRt
e B2 REIERS RNt iR sBnsted, flebe] RUFERL
% WmEstylE shAR, EEstE s ERE BRfkst L loh WA A
ik, WEBTE ) B 5o BN KNI E e WETE 7L Srif S BT
hA) B3k Aol = i WEEME M) 2 st w RIHRZH 2 HEd
e BiTstEs stAl & RS GalitthFd A fERsk 3

O E EBeba olelgh il Jhbe ARl RUBHEREK &
18 9k MR SRl (AR ISR =& A2 EiEsoryr g
oo} & Mhigel RINEHRIZK oIV RO HERY MME EHET W Bt
e o Al adkErE vfAE ol B2 mAefE vE S Ude FHES 2
Foha & 4 Ut

oot
o
=
¢_H
#

2

U, B b

MRS 1 DEhfE ARy kol X AW 3 whe} 22 GRlbying7b e
Uhool T SEt i ek SA1 W7 SRde gl Al ksl ok st
= —EEE eIt 1YY BINAE E = AMEAC] BINEAY AR A
o] gE e BAeta WAMEAS & flar I Wl HEmRGTT

ES

glolM 2 I S BRIy SZMhehAl Sshal GhfE Askal Sl (ViE ]

-
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Re= Aol -2 vt gt o] BlE o]t

BRMEULE S WM E Rkt g S R SAl kst gFethal st
of L B/E WEERE-E I g [VEREEEA BORA) RS W F RS
sto] RS Rl BHAE SIUEREEC b capitalization)sto] E I
of AA JHled A HES =S RiuS #ikist Ao 1 A3 EAME
= MNEECR O] PTEEE = EAEJHO] JudEdEEA E o] A Mg o wf -
=3

i

Ch iRy kgl &

BREERY g 54 (option) o] @ Ry O] HEASE I Mol Aol Al
SIER % i el JoRl<e (R el \‘%Erhf%-o% Bkgol wheb Bty
WhE o= 3 Fo] ElRKS Mikdtes AS BT =, SRl R
ol gt AFISHH WMyt 7Y, BRSO ol SRidEftE A A A
b Rt 7E Zh2E BlE I E A e Ry gl S TR
T AT wAS frdete KpllE ORI o E #& 59, 10de] H= REE
ojt}.

i rarS fiASE o, FF 5~10d AlEshe] KR M7 i@DDOP*’ B %K ©]
fEHAERke] m k¥ @Eeba PR A EM 7 s $ 59 B 10
W 3 oS dEsts Z-8A(call option)S WEMVEEF [THE £ U=

Ok kol Al A Aelth. L vk o] kel ekar 4
el St dt 7 5 (put option) S fTHsteE Zlol &RififtEolAl A
stz olefdt gAo] AT Sl fikie Hird Aot

RO E Y WE 7 S2-2 %A (put—call option)& 1T{IgHel web S
RIS ST W Rr=A] V)] GRlitgtE et dstol oyt st FgE 9l
ok 28R R o)y g gl v M s R Z FHistr] oldot

F-F wAe S Ak o RIUIEgMC ZA AfEAR, AR Kok
of tigh RMIBH Afss Kbl 7Moo & 5 vk 1980d W E -8 o
gho] H B £ 1009 GelE HEstR s wl BN T ol H g FAMGE
Hol e fNmmf s fitistAtHH, SEtfiEs 10de] He FH 2o
S 1TRE ol
Hol BN M ERE L PR S Byrel ¥ 3ol & w] THA] SRk

>-l1;l

N
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453 =2 MERAE EAMA 2
G uE Bt g =T
e BRIz iEstee E-254 A A vkl St KES 2ol
@ vk BRI Bkl wieh fEE st Ble] AnraEsty] wioll E
fivit7h o] e BElRgy Lol diAsks Aol v A5 3] Lok

.

&

e}, 5 e

WEMTE 7 SRS BT Betel Heol At oAle kel =
o] A At(late payment), —EMHE T SRLEK BiTol AulgEstAl Fof JoFl
BEEC] AWHESE Biili(default) B 7]E9] rhdeiy fEFEelt BiTol ASWIHE
stol i) Dhnol ph#fys fifi-sh= 7 $-(early termination of financing
arrangement)°ll 4GS (5 A S FEEMEE oo g FHieS L psto] ot &
U oA EE GEERl = R S8l dtiste] —i e ® FF] 2~3%9
FyRe HHe 5ies Zihstoer ok BN S 2o T fRikRzo)
SN ReEG ol A S RIECREHS] 5%7HA Jies Lfhshe s fifkishe
FlE ok B8 o] AF sy W rREE el A s o] i K

#eo] JEMSH7]= stAANE will] 5%9] FidKHES w9 we WHo ]Etl Ak i
el — il Ryl ol vt
BINAE = BN KA E ek R R ol 7HE wiEryolet A ZstH

ERK S TR TgErEe]l Fvkskhal AUEske] FiKkdECl HIBH gLl
olE ZMstE = el ey oAz Al EFEs] Hofop & Aotk syt
b, @El#iyol Rifolm 2 o JiiHEF 71X Zek Bih, e fEEEkng ol

(refinancing) 3tojofqt b= A7 #54E 5 7] wEolth
ol FIE AR G

SahfE A&7y uReS RS = °ﬂ FEpk S ol %“35}04 ]U] G
skOFlER e S s A EdTE AT o =

=
o] e} e ‘FER# (vield protection) A’ S EH A =0 o)== ¥EAM
gt Al Bhn BiES 7P MRE U $9E NESHE (FHo| o

S
US)
flo
O
s
=2
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o] fHio] AAUA H BT AR fihikEi o2 el kol PR Y
o] SERE Biffstel HALKRETE HolA BEGRIT S A 2HE FITH gl
#eo] ¥= LIBOR K#ES JiEst7] ol e lom, LIBORZF EHFR &l oll A

BFIEA L] Al RES Ze Aol ATt o] fEEHS ook e kel th
Al ?’%iﬂoi A5 o] HERFIE BT MRS A& - aEste] i
StE=E ok o)tk AT S W&S et tha 260

O eriggtr7t GEE fixel wet RS kES & JAAY Fl Ko
KA Grbfigtr e GRS KpstA] Zehohar @bl (R <l
A EErfpiF) A A s A SRRt B B RO S SRl
A A o] A smHske] oF et

@ o] AMAE JmRkE F 25H DNl BrlffiE (v @Rl e &
AlfEA ST BRdbEd MR RES 98 (HAKLEES] L (substitute basis
of borrowing)oll thste] [k - S E sholoF gt

@ @A 25H LDIWel &ashtd 8L Flf-2 WiE e nfF KERiE-8 kst
M GRS FlfRd wat fUEF S A48k, GEsHA Xste 45

25 Wil IKFERE-E 660 LIl REE ARKS 2% (HizstoloF st
), o] A9 KR AR FURREZEAD R 0.75% 9] A 7F WERE o
S Rl REEETE — iR HAISHA figkEste] 4
A D Wghol b EE &F7] ko] BahfErtol i#
s ERE =5 ket & Aot

AAZ FOEAE BNET 2 SRl R8s skl Al fAr sk M
R Hpol sl EeA 5l Es kst e EiEolth 2 e FEfR
RS EMEHAl H=, bR A FITRS ES - ofle HlE A
e R WRstzle= o, Mmoo Es BN MELFReet Blistel BN
b el FlyA okdEo]l JRELY] whA e sQbe] ik fEftEe] B Sl
ol wAste A olE Hbhdtta EglEol A &7 Wil

gk R R GE l“Iﬁoﬂt i e R ol dieke] IEfES Eet W
o WIRZY EKBIEO] ool UEFITER KN ERT MESFZE SRl s o
MiAGRe T3 eagioleta AfcE 4 7] wWEeld. webA fiite W
fEsts MMin<eEE VKGRNS5 HnEM B9 mEeFe] 2HL 10~20
RS AiRE S BRI @atidfts iR sloof stthe AS eah i

p=Ei]

=
o
i
ni%k
>
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ok ek - g skeloF & Aot

i el BUEOlA B, 92 ok SMRGRS BN SRl ftErE sk
fapkel o R BIFEGREit Aol AHAY ALl Himsk= Hihz BN
gyt ol Al A R RS skl Bk ROt Sl R4Sl ek a
E g e mESAE JlbstAvs BRe A=, €97t ds 5 Ak

gy BN Gl e FiRdle vy 22 IRAVE vk S 1997d
= ool 2 uEke] Mt Ak RAAIRE o] R Y BEE BN
HEEATIE S AN ARy E el JEHE FITKS LIBORS] lfdkol flo] Bl
A= iergelty. wmebAl vt igdrol A st = oHlEEE
# R poeticel wheb o ERE ENA RS jigskA X8 w3 iR
Pl oy AT

TR B fiinae] BLEol = A SHH Gl ettt RINGaS st
of WMyl Al feftS SFAvhd, el SMRfapkol s BN &l et <
RS InASF 7 ESsdT stdge 22 Qlste]l st S A wX
B Aoln

YA sMRaRE Bk ERTZFA o) A i o]l BRG A A Gk skl
A e fRpEE S BN RO A EINE RS s gl NekA sk
gl = ETekal, Eabiigikiie] &t et A AAsHAl H ATk K
i Al Rs gl ks Avs A2 AG st Aot

(5 4-8] WIGAEIZE BIPALT 55036098 49T BifE)6D
(9] wr el

NIRTT Froo= 3 < AR AR AR
100% 84 2,130 1,825
2/3°1%% 35 2,805 2,290
2/3°] 3} 77 4,879 3,085
al 196 9,814 7,700

webA] A E o= )lsko] fmEMyit 7 EEl ek Azl AsA =
BFE Biiksty] kel fiie o] FMAEGIS EITeHA He BEE B
o MR o= WIlESHAl Gah iyl WRskeloF o MAIZE At

61) F=rdg3], THEAR, 1999
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it o] He AR & e VA= RS MRy} feksEf)ol et
& ¢ oglem, O S i) Mol wel v aH B EEite]
pmr el ol web it e] HEefafs @ebdva & 5 ok
IR )2 BIESRaii S ol Bk 53] BUF el lBECR ola s
] el it =8 HMS SRR s TR B2 ek sl
thake] IERES BIS sk A v ojyHY
el i

KEH i o9l ®mEAY KR fEtfE A RS F 1
1) sgmpoll wheb AfiEvh dEEME e EHERA S RS LEeHRE R
Sk wZoll s Eoly AR el wEbM = JoAle EEE T ol v
718F eifi ol o =obd Xk Sl

a2y HT BN SRS o’ ARk B R sEpel wieh R
BWE Bo EfEsHA ebel o sllEsta flew, By vE e AT
o stel A TR dgtetel 1 HEE oMb s %ﬁﬁ}i ATt
kA Al B ek sl tiek ffiE ol &k, fEARE] MRE W
B A= BE7E Ao 2 My Ee R ks flske] B komi ki
RpmE R FA T 7He e SR AS AR Tretvhal skl

&

Ak 3 B AT

o, Rk T3k 2 Rl RoCEFRe Skl divlskel, K,
2FEK B FALK T3 7S AARS T fAENT A-dste] §
S MBI Fsk B = st fptie =4
vk 2wk it = BARIE WA= BRS koMb s AR A
TR wgEstolol & Aot

f@

3. MAABEh R Al R

LNGHY dgxdiiee] #8655 ddHEd 1 LOUE Ao = ditides

62) Stopford, Martin, Maritime Economics, London: Routledge, 1997, p. 11.
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fefftshs OB L (Rl EAT A oF A RS wERS sk = [F
RiyE el = BBC/HPSF JH i nLJ BT Bire fRaEshs REtE i
ek BEATARERK 2Elal HERE ol wWaEEvh WMt Mt

Aol £y o fioriy = %\Fﬁrﬁué}oﬂ iRl ol e R Sifael B3 RS i
FESkAL [/ ARAS ARAACREEOl PRSIl M-S EfiSHAl |k

[3£ 4-9] B LNGHY fiksdede Rt S MG mes

Lou fii £ (KOGAS) {25 it Wit

iR ALK JEA TR B B
Ak

BAREIAG MfRbt BROEMT 2250 ARSI <52 ik 52

g
G M R ﬁ% %/:L T

CTTENNE B P
R

AN SR E S WS AR, RE R OANeat KE SOl ot oy
MgZE dom, A Al FITE EgiEe] Sk 2 BES Wis fFlE =
2 ke WS gith 28y Ao RE SR EE Gafesta B
il R i 23 (loan agreement) 9} fEPLE Bt (HiE 2 (R
BRI BABIZ4Y & (relevant  contracts), 18|31 iy wf&Ebe] RERTE REBR
ZoAF B AN eRBe 2t B CRBE SO (security documents) &= K E T

7h ik POt RKOEH

63) AWF gl AFE AFd I FEHL QT Ao 48d wrx grE Mue
2HAE HHo2 BRE7] Qs HEAY AFFAS 534 F(paper company)E Z A
g2l whpel So] Aty Aubeste aAAbel] ddstE o] UwkH 9.



S rle 2K = (loan agreement)= Ml dE ik o] RIWH o) 31 HEEM

Q) BB Al o] HEARpt e B Y dd SmhiR it
treel s HeOURY BFE SR (5 E (loan

agreement) 2 ol SR E olE BT st Sphit gt E (loan

agreement) <} AN ik

agreement) shuwh {ERL ST
REWOZ BIFE LNGH fivinadids Digge] Mvinetd &SR BFHE

AL E (loan agreement)®] FENZR] thele] AH R W |6

&=

13 el HH o= M=ol lom 1 Ml obelel 2o

[ 4-10] B LNGHY BRif ORS8N4

7}

# (facility

&

“
CH

=

T 8

A - -8

A1z (&1 g9l

oAk et gols 4w

A2z (Loan)

lo

A A

4

e

[

oFgTY

o HUIEATIA Q1%
A

o) ek AzANE TAD of
= 7 #oew

)

]

PN
T o

°4°r

oo|2& (671 Libor+92A] &4d a5 ZeolaE), &5
2 (Commitment Fee, Management Fee, Agency Fee)¢] W-&3}
Ao 9 o)A Am Hel dste 7=
* ?1,—;1/\;5% ZF 393 A Fotn dads dg2 G| e o

= “%O]Z}%(Libor IR oy, FAL [URA7Ixo| A&
/2x(1+ o] A4-&/2)"/(1+ o) AH&/2)"—1] . *" @ 33| 2}47(39),
XO]X}X] D F 403 A EehH, s ol gid s o)A

& A &3k 1];

ozlF= AFde dFFH23A(Agent Bank) TF ol A F3stH A

v5se sl USH) = AA

A5z
(Security Default
Interest Costs)

A6Z
(Yield Protection)

o B ¥ 7 (Security Documents)®] TF+AZFF disf 71«8tz Ax
29 A] o]z} (Default Interest, A -&o]A& +2%)S A
oLibor7} o1& AA L 11A(London Time)7}A ZA WA %3
o UFdA 43" LaFN AZFo] o|Folxx FIrtm, UlFE
7 dEFFH2ddA R Ae, FEH2de UM giFol
o5 FHA| SH3IIL ATt Hojste] Ao E vhele] s wol &
d g Jde dAeIAES A4

oMuIE Ao ojAET|Tke] 670 W Rl A9 oA AkET]
S AFAFE717H(Funding Period)o] XAl Aok s}, 717+2A
W& F§<£4(Funding Loss) A gle gk A2 ALd A

64) =4 LNGA 554 7]+
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A7% =

1& 9 B3 ° .
(%517Aik)) oAFRlE At AEstool st MAFEE Zla(d: #dQ
- N A7 et A A A 2 B AR (Security Documents), A

Z1]9__]Z_ oF = =
(1% e | G dE wEx a7 %)

= zﬂlL()Z oArd s ATl (Event of Default) 3lQ3AF HAI(: d2la<] A
. FESHHIE A& 3dold ALHE AS, AvAGAY Faus

(Event of Default) o] 3¢le A BAAFN W R oA AL B

GE7E 3041t X]*% B %)

owEpeA] A, Fgel AAH, v B, JFF
A1z ] ’ ’ ’
went A e % 2 AYWA F4
gez . r;ang)ers o AL AFAG AT AFFE HF7b AukA A whet A3
and Lencers ARFE wARs £ Qv Fod @9 °, FHA, 3o §o

ZﬂlZ}_ 74 o = Zﬂf?/] -(-5]_

(Himited Rocourse) oAAS) RAA, A% 4, ALdel A9 % A
- A, ASUE 2583, 30, B4 5o e 14

. BB A&

BRI & (relevant — contracts)=  BIH ERIFAT #2540 Ei (bareboat  charter
hire purchase agreement) 2 J&17{REE*# T (BBC/HP guarantee), i i
)5 (shipbuilding contract), B AMHEE fgk EJafe] w5
A2 (basic agreement), Myl MyANELE SEfdol chek Bl BHEHSH
#H)E (supervision agreement), My MANEE ol wWE RAES &
Jeoll e iy E(refund guarantee) 5 o= M o] FTh

ol T BT LR A E = BREifeftRol ot fefiE e Ehoo HEM
Wombe ) (R Ui ol ok BEMe NS Rl#ksha QlaL, e
?%f@%% S WAL, EDEEAT 1R a <BRbE kel AN dibet B

Ns HaLow, wgh ke "ol fr et wep 7 &
& 8 AR E BB EAA
H A "Jr—?*oi Atk 2% ofF WA thFo A= BUNMERMEM 25E <
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(% 4-11] BIF LNGHY BIRHEGEAY S250 78 1Py 265

T B A Fu &
A1z (o] Ae]) | oA YEUE S8 A9
odut xS AxAG wl, AFUF dxxHL22 FH EAS
A4e T AFE YEA/MEE 3ta, 4xE AFEEYH Y&

A2z (dure] dm)| A/

A3Z (AEre] AE)| oAMuelrel B &4xE AxH Aue dE4E(As is, Where
is)ZHoR REAS QdFwton 23 5F 5 ANSATAYE EX
£ #Hs

ogMAAE A4 AIdAd uwEg YEAs(EFFolxHE A EF,
A4z (J&A7) AEFGAFAAL/A)NA A s 3 2 W AT e
A5z (HaAE) g 4k
A6z (HdyzA) | ofAE, 45 2 7|E HE&2 AF7IdWel vz A
A&, & AFHL oju g olfre AEA s
A7z ofMAE EAe £27dWE ¢ AGHE 2 55 AQstzm, EA

(EX df 9 AL | & alEdor 2435y XA BAs EHdEss] e

A8Z (B9 FA)| ogxxtE Au/AA oz EXAS B /Atesta AFS #FA.

A9z (B4 ®7A) | ofdxE AT AL Fogle] AAAA AdA FxWHES 3

A10Z (EA HAh | A o WMy or 23t AL V|E &L 5F 7|R&oz gAg.

ALz (£9) oMFE EAA A AFA BRI T BEAS HAAS F IdS

A2z (A, B3) | o&xxe &, WFAE AA

o&AAE e AY 6/M¥Eold ALY BEALE, £48F

A|13% AR ESH, Al HAUZ HEH 60d AHd =5 RIdF AE

(EA F4 2 b dofl Yokagy Auku S A ES T AFE AFEY AL &
A14%2 (AFRZF) Az A Q=

A15% (BY) o0& E A4V E AARY, AARY, AF HJoAAdRE, &

HEEdnd, AsA9Re e

A6z
A17x

(A& =)
(FHHI)
A8 (3 t7-=)
A% (F5eE)
Al20z ()
A21 2 (E 1)

oAlerEs B gel B A )4
oA e ul 37] 1509 olule] ATAEE Aol A A%,
oaldiE AT W uge Saxbe] ol @ wgow A
oFTaE nE U Foe gaxe] ng W Fojow 3
oNile] wrubEl T MAEE AF) AN AR WA,

A2 (Z71 1 4)
A23F=(HAF4E )

o §AAE FAVIZF WHEF AT PE v 1B BAS vjY
0 §AVIHE SAAE WAL AFe] wAA oldF F glom,
g AFE Lol e Ae, 9 2 oS FET 5 g

A4z (A FE)
A25% (FAH T)

W
A26z (71E}H)

¢

Payment Schedule

o &4717ks Y3743 Schedule

Q155

o|\

A g

WA ek A

65) =2 LNGA 554 7]%.
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o PRBE S

0% S (security documents)oll &= kol A ojn] i AEhit Aty (loan
agreement) 9} B K& (relevant contracts) S {#fEsl7] 98 & b ook
O R, S MRS EEE NS et WEMit S REREIL ) B
3 FIHS Gt VS (pre-delivery assignment agreement, BBCHP
assignment agreement, COA assignment agreement), AR INA S ZfF3)
= ZMT ¥ E(nsurance assignment agreement), el #NERC I BEE 6

HE(first preferred naval agreement, pledge agreement) L@ 3l fuf 127} #5
118y Bl iR £l LOU(etter of undertaking) 5©] & ¥t}

BTE Mk HERE

-2 weke gt e At ikl wlskel Mo s HAR
firol Augdh RPlolvh, W2 1 Ktk b GRANE ARpE Bl MvinS fEfk
sho] sty A= BOREE Aol g HOARERIRY pESEOI T R iy
s A He2 F2 ST BEEAN KRR, filt pE3el Bl&] #
ko] o 2 ol

53] SMEFRE o] - Bl AR BEl fEUVE = EAERC sty W
REE7b (REskAl & Efitel A o o #ES ERE kst dth
oy ol ek Wi E S Bk fEOLE7E dkske EBRE UL aET)e]

==

Aok 22 HWAHY ol Hol = -l uebell M EHAER Sl A5
BIR i 7E EA i e dEFrshE A Hublh EATEE BT SRS
7P s AviAeEee B OER S WEESHY] flelA, BN dEmit s T
shobd S ZETRe] GfEEit B0r, fEfrE Al LRt £ AREMTS W
sto HARH BES holMusha A SRS MERF - SRSk, MMIAEORIE 5
B ol U R o] JELRERSt O R GRS AN BEb RS EfRSH L, BUF
= B B CEAN jufrew RPECEUIS fivnel ik ®H HHES Uad
B AR e pEdEny AUl JEEES Wi Ee fRpEsks Aotk o]l
Aol wiste] Bggstaat g

r°*'

E[V
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L EFER

ik s Saretel e m st el = My, ik
ﬁﬂ’? Ky ZEEER7E Bol vk —y o= P B Mt =
e B3 B FAS S EEsE BA ol BIFEQ BE K
of ket fFS mAste ks EEAA X BT KiElgold G1F
GikE AEESHA EELf sk fin o]l Bk
2 e W7 A dEE e A E &t (oint venture)6DE AT
Shob bR dEEME S EEY e fbas AT 7 s Ao, WA
o8 M FlETE oA =g AR fkRiER S AR Aol B i
MRSl Rl L BRIV EIEPE #fEes A BIFRIYS fEdEe] B
Witsks Mol KES 7 AS Aolth
Tk Mo EE Sfrgit Ao EE NS SBIEAR Al A
RESH M EAS fLiEE olv fEfRSHAl E Aotk whebA SRBIe] bt
U REEAA GHEE RS Hol Bu U2 SElfi A ko= SHEEA

it E RSl GIERELEZE EEEQ) S VA EteR e 22

o

Sob, M BEES Afr@it B D BW BE

2] et 25E $RE &Y (cargo preference)®] fEff = rh‘f%%ﬂ%ﬂ‘r e
7}

BRRZTE dold & gt HME Y N A9 AL 5 ATk s
$ olsh e W

2HLE ol M= -2 b gtk ok SfFetE sord 74 &

FEO] et = MBS A v GfEant &r A sk & Aotk
A, GfEEit f3R= A Aes iFASke] RS fdael e i

7v SHE EAY 7Y 2 wErke]l wew afFdntel -9 uhet dEtits W

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

67) Seyman, D. A. “Joint Venture Operations in Shipping”’, Shipping Economists
Conference, April, 1985.
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LibEE ol MHRE AL Bl N = 48 739 ShE HgiE it 7F T gishe ¢
ERE 7ol BES Fol ok Aol

$2) vhEh WEEANTLE A Rol U A (AR 5T BN (R
) AAAE ol HAEL ANSL S IO ML i
e HES HEF ATk WP MALEREIE MRS el P

of ek fbayt PGl HRiE e W O}Hﬂ‘r BIFR Q1 JoER K
dEoll Fy &8t =S fiiine e - Mifrskar Aok R EiY bae 7HX MR
o fEfRE Sl KaiEie Mg 5 vk

53] GEfiel dolA mEe] Hilrs bR = LNGHY, (BEHEL R,
JiREMY 5ol AFRAAY ATl 2 DIskE MRS fEfRskaL e Boldl = i
it7h ol e g finEmiS 1% MRl ik R ZFel BER MEE E2d T
qom, Gt tEAAE e 9 Gigs £ ¢ & Aotk

Eigl %ﬂ&lﬂﬂilﬁl°$fﬁ%ﬂl(operating pool)®ell JnAsHE JimE &
ARG FE ARG o) A SHAl = M SCRGEALS BEAE el Avnsgoc et [W—
shAY B FEoe Aol @ Aotk ol Fshe] Juit SEI LR
B EfiE S AGetL s SR ¢ don, A9 weA= S

Wik = RERCE MRS FERTRS o A Sk AferE 2 uel skl fr
4 ‘il Aol HEERE EEME e (SRR fEem Al S

12 A fiifas S sk 4o WA mmbEiE=E T

ok Ao = fige Plfsts Zo]l By AL

32,
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o, ok
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==

3. rbER = ABIGT el PR dept

o] uheb dEsEMYL T EEE ol MMNEAR B S AR WEIRIEZE MR
shal BIFEMIR) (SRRl =2 ERlERolY v WBZF A, wEET) =
© R 22 AN R R RS MRSkl GadRptE oA o] friE
S Aedud a2 RENAC wel BEEeEs SME dEtik el SR ARy

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

,92,



etk FLR KHEC R degA 2

vk s g SR ol v MR SR AR KA RS fR
i MERSTE A2 BIEMSR A LT 48 olua fRiEs fftsts Sl
M= sk N7 fle @ Bokselr7E offte A, aglal 4 EE}+
Frl 2 ARIEERAK, Be AR A= g = A= i 2
HEEEF S 7Y NaTHERE o] Wouk, WEEMyE 7 MHReE SR ol 2 % {%f“’ fife
frske] Bt ol Al fEfhevhd Bo U2 SEliRfb o= fiMndatS A
&g s Aol avkE fiine EATE (KAESHA 2 Aelzks FHES 16
HhEEE= 9)S Aot}

RSO o F RIPHRZIQ 35, A AAES It
HEE S B - e Hol S feftd KGR Buk (K
ZpetA dem AES 7E ¢ S Aotk

S fRAE feft BTeel el hIEuuk Mk R M =& oirEel E
Kool A HEAERIERA, oln] B il 2Hlsta Sl ISl AT alikl
ek R M s AR AEERA R SRy SElTR 2e i SERE
ghis Bfgel AMfEel ool 2 k@ F'.ﬂE'Eﬂ e it AR BE

BRI RS HEMER O FIE ERE &% shaw B 2 kel el
L= WgE R OMIERYQ) Bk, Gk Lelal By G Rl e &
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HOE WgEAMH S FHEHL HHEER

3

IEd Sl A EEA 7 MRS v EEete] Wdas A

o, G2 BN kel A pigiekAl "ok ol A e
sh7] 919 #IQ WA H 2 U S O REREZE gl nlel W2 i
it 7 fl st ol W) BEE A el A e E A & de A
oltt. whebA ML o] Ak BOdE W E ] RN Bkl A

A moAME EELES lske] it el EEA R 2 e A H] 2
MR B Mae warskal HEEEEC thE kil Hgs flske] il
fifit o] B S =4 o] g o] HEEE, By (el A o] iEE
PocHEel ko] BYESHSl o FE RRERE Wofbste] E%<8k3l
ChERE BORE LNGAHYS] i R RS AT, MiAnscd, i 17
AL FIRE el AR R SR Bte Bt

/4
ol

FIE dEML e BERBF N wWEMY = JRHE
L. gt o BB B )

BEE T DS BNTSs wad iR dGAA e Miaetk &S iist=
ol EEE & ATk 2y ol k= BIFREF I FHS H
1 - K Rpig el w2 RS 2ElR 0 28y i e s PP
peA e FFESH B s aAl7ls e sk dvar @ oo,
B el e BESEa ) e ik 2R BthE etk BIESHT D
WL Jriny srEe figny FEZ mpleam. fin s pa)
HEgR O gig ol viA= "NS Aafret BEREE ), JEERBIT D, Bl
G 2ol My PhAgel gk Wb, digriy A= olv e As AFH
st Aoz igidiGeA el Wmihha%K, ABmGAA e RAKFE 2 "y
Wiz sl g A HERE WES HEEA RS KRR ERE 53

%E\

l

69) A&, ALY AL, AAFAT, 1989 p. L
70) FF3], THABAY Ans A% AF AerIFe BT, ALAFA T, 1994, p. 3.
71) FEF, TFes LIl sABAH # du, , HYFAL, TE 1785, HEFAL

A, 1999, pp. 72-73.
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T2 By PEfgol ettt

wheb A fEESE ] BB A DS EEMYi 7 E B 2B T ol A b
itoke] WEHEA R 2 U, RATEED, AWlE Bigs @kl s E 7
h bR o FiERES 7HA = gEolehal WD 4 Uk o] Al Wi
ke w vire]l AR K SMET g mAs ®WNES Hfrste A
o= el A (His, wA e NS el fEer, L, wiEiERy, 'el
Aol bR B 2L ER BN BRI WE LR, ok
HOATRI 22 E A AS & o vk olel whel digkmy FH=E=,
A Bl BURSMYRTIDCR, By BIREMATICR, MyBRel vl odr, BIR

A

o, e EREF ) HINT, REENS i el wostty, #Eik
AR 22 JFE S el A el Big ) s

2 o= AR wied & & Aolth E o7k K
= e Ry BIBREIT ) SFES A BYel BRI 5= s
d S Aotk wEkA e FUEEN Ha el 7 yvekel ihER
BEEBR S Ewethal & 4 Qv Y BEE Stk el BB )
AP et o ok Wit o] G wE G el A fenehs

B
§

=

-
!

¥ jl\+
%

o %
M

\mm

HEAT 7Y R A= WEAR2E Aleh7] A9 3 e, Fd @
o= VEHE T2 Mifinel #Efr, Fold Befhol Min fEfR Eeol B, 2ela
AL -3 MRS figolth. olH 3 WRES ATV AR it
o JfEl wHato] v RT=
2 U JFUHERE
7h RAEDGE B

FUEDGE S HamrQl et = A = @4t s, @Rl & HiEd B= A

Ji, 1P QRS = e

72) /I B, ThHAEIBulk Shipping ¥ o BIFEH S ) & 21Ef I [T ToOYE, | g SEPTIERT,
2655, 1992, pp. 38-42.
73) WA TZAESE 2 Ab 1999, pp. 183.
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g S FE Y 3% PR (cost of service principle), ZEpE{EAGH T
MEkESE F2r FHEY RES kEWoR FEtd oAtts Tko]
o) JRERES] KEE A TIte AL fE B oEs M
1Rl Jikelvt. 22y ApERE sl ES e AL AARE ARE
at7] wjimoll ™ A pEESS Hard 7 flthal #iAlske s dth

A B~ {EfE# (value of service principle)ol WEW, SEFS $2ftsl= An)
29 o]l B& AMu)x ffto = FEAst= MmfEfEe] et kel & AL
W, e REE SO BBl eR FEsts Anlzdd gk fEFF e et
Mg = Jdeovz o fEiEs bl wet HEE s#estelof b= 3o
BiEREHS HEE 53 WA R = fHiEe FiE S EEAEREDS
PR e sho] Pragstolof stk B EA EREE e FHEES HHEo R
b= Aotk ko2 Al (HEE A AR FEA A AiEGET o]
A7 AolB g Aulx (ffEd#s AERDHREA W—ml ot 455 A

S et AiERES Y RS FHEe Aol Yot Mk

o® HopM = EpEFESH AENHY B HAdA mAMES HER
g Aoe= *gﬂﬂb}, HEWSZE BRER KB, ih@ECR, FH, K

, B, BEIBtR 5= BUSHTIRR ol et EES BUKWSRE RiEst
v A5 w7 dtol e ofF JEES BUREE(

Il

il

administered price or

= Mz dlEstAY B GEERS &S wols iE
L, WA R 2 [ fE, WS PR, BUFRREE S SRR o TR AR
1 W RS el vl ZhX] ERTE BEE ook

L EEE R JRUE RE

HERHE Hl%ﬁi B= {Hkgo]l THEek figel ola] PhiE kel B
wEish a4 °ﬂ oAl A H] el iRk fREieh fhigol M= A
oA pEEth HEEUKEES PuEshs HHNES o ZHA7E ey #EEE A

TEE EEARA iﬁéﬂ] el B, WAL AR ok e o

74) T. C. Koopman, Optimum Utilization of the Transportation System, Econometrics,
London, 1945, pp. 136-46.

75) Dudley Pegrum, Transportation: Economics and Public Policy, Richard D. Irwin, Inc.,
1963, pp. 173.
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B RETEHS B, /e Bomd K, ik, MRS 5= &5 7 A
o] 31“'5& A weste] A GEEAPEGE IR (what the traffic will bear) @}
[ Hi] (cost—plus principle)ol] we} j#EK#ES] Ik thar sk} 76)
AEEEERDIFEAS M TE7E obe] v GEES wEA R 1Y e
I PARS GEERES et e RR MY e
= fa =7} Yﬁ*ﬂ‘ﬂ]ioﬂ tate] AiEske HEE Hlod & low, 7+ 'Y

]H

o] zti= EFAMERE Ol wet RICE = Sike HEEAEEDEN e AR
{H fiE ©] Jﬁﬁuolﬁ}i ot
ool wketo] GHEEHHHEE A o & HEERE L WHEAW S ApEsts dl L

e Bl ApERe] MIEAESE date] HEES RiEsts kot 7]
HIEFNES Aol AR Eafifolet & 4 Arh o & F2 £
FEMM W R R A e

o] filr Fol BEMWORE ol Folxitte #itAE
& Aol Ehholtt.

e

~N
fo-
_oll

#m

E

tﬁ. |
e

o

A

R %S e MRS ApET B Mol il B =
goll whel, sk ok (s, S N, bk e EEe]
R %Olr/‘r. figol s AAG Mz Hiked FIERR S5 W&t HEE
Aol ik oyl figE ol finE Abol, HEKSL HEE Alolo] BiFHth o
oA A fHEE= E'ﬂ'z‘-‘ﬂ ferte daat ok aHBER SR EE Rk =
FIEB RS piagrol MR T ole’ JHNe] HRRtR7E shukel FA
= olF Qoi EE miG2iEAA Mas 7PAuTFA Hl= Aot oA
HhE [ lpige it 3 migEE ol
Fgig Pl Sl S iy s =2 Ay mHlEEE S o2 Fil
pAliY gl 7HE v el e the 22 ikl BirE W,
A gimigeleta & 5 Aok A, S8 mEe Bl skl pigict=
FES MEZE v B, Y ik o= AdAR e wA4Y e 2
Aok AA, i A MBS R Agsteh WA, Higs HIRAIZI=

o

76) WA, THAEEE,, $EAL 1999, p. 188.
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Ry pEhEo]l TEIIMY Eel Y RN Bk Ha ofsir). 2y o5
ASESIY e AHE fsrol KE AEpEZRRGel oA LACE A 7] Wi
of H it 7Y 4Fs] B Slgol diEelt

ofoll whato] AEmpigrel HEE SOl d=d ez it B M
MUl =5 913 Ao = ffifge] RERPIF otollA Hfo] JEdvh. T
G ¥ e = M, M g b Al glle R gy s
by i el’t sadhie EURSHAl B =, e Mk L et
diol o] Fold & glu= Aol el Woh A mpid sholl Y
Meke BEM SR ZEh 22 frte Adoh

—ROEERES] AES o Aol Hokol ApEfitdt AlEIIHel #IG)

o vk v g LiEE el = Wi el MHS wasta AR, il

e MR EOl E} 5 OS] Al S et <
A PEdT 5 HEES MRS EEMEE e Anch kgt

T3
pii
Y

= JKiEe] w7 w #Fé%‘ﬂo] MEPRES] kol ¥, me il
L a5A Btk slok @Eiie] EES B o8 EE =
o] ’5“43] Zetth. @A GERS i B e O] s
XA et @RIENY B9 #he] MEHS MR AN A
R &O] B et
ROk S Fv HWNOoRE AA, fuNEME g LEERES 4
= Kol ol AL fulEEREe] = - Mol FrEEiiee w3t il B el Hl
at7] wiZolth =4, WE R R fRizel QHUEd A S fuEREE 2l
T Bkt BEE BREeA fom oF "k wheba RIS dREiE o2 B
Bt HE7E A oW GEE S YoM, #iERiio] WY A foll= HE ek
(port congestion surcharge) flEE Fo] MHEHKo| —EHERZ BIkeS &
Weske= HIEE7E Aok AR, el Mo R gyt Bukst7 7t o8& 4
wEY B OERERY T8 HHESC] WMARET. = 'Yl id wien o
WE R OEREFALS] My BEEE, ERIRE, BRI He] BE, B
of Wuihs AT FEEkALf el LEME Soll whel EEE K R St
WHEERS HEEd oA st Aol —elth HiiEe] KRkl
T oy 7HA7E Y=, #EE A= long ton(2,240 poundES 1 tonl 2 A
S A3, EEo A= short ton(2,000 poundE 1 tono. =2 iH)S = f
A8t 9 APEo] = metric ton(2,205 poundZ 1 tonC 2 {Hif)5 o2 %

Eﬂ

flo
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RoPH, Z1 9o = metric ton, kilo ton & °] 22X HE&EY 22 SEN
< EF Hig wet o] EE e MEER Sol Arh

F2E BN WEER B

g ARG T 7HA] FHE B F o
Atk W E b oR st FHAS WEERNS W PR Eoete
o= OMMEMEHEL M IHS A ESFLELMQ &AL (capital
cost), QOMHIMERTZE AMIHERr Freds = #HIN o= Aul 2 ApEia Bthele
My e, MEFE R R TS NASE St MuINARE % (vessel’s overhead),
@IEF QL ek Mol A NS sk riEs s BIHoE BEE 55
ok Wi H (voyage cost), 183l @DREEHZE FE ol i iEfish7]
Azt LERAE S ZERs A% B @it s (company  overhead
cost)olth. olel wksto] g T 0 AR O Al FI7E M, M D EE
A T NS EeEelA fidte s s BHoR BEHE 2 MkS
7}X]% EE R (EE 2 ), OMyE2E:, MiFe 2 &R S fMiffol Efist=
HAIGlel MR b= MIEME (HERTEE), QM-S Efist=d BHES Pk
e 5o JEALE By ) o /‘ﬂ THA = pgiete el w7t At
W OLNGHYS] WSS das T3 visebAl &A%, Mnecs:, E,
TEa Ao R o ZEA R jhuh ofol tisto] G¥ifis] AR offel

2. WHEEE REER 2 AR
7}, B A (capital cost)

MRS Mg v RAgSte ol niEst EA%E WEERAES 2R S
S fuGEste] —fio [HE (fixed cost)oll 3ot EAZZE FAMAT # o A

A s RS W= 40~80%0 O]%E‘r. EA = WEENE R ST
o= Hepie .
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WA

U (8 15 A2 (depreciation) = fififii1o] AlZke]l A v 1 el HEaEC] s Y
7] wEell ol & el AA BEIEEEANA RSt Ao R W —EHA IR
WSR2 Mt Gatny S wehh

g vhebe] A 19959 1€ 1Y oA Jufr¥ ol A" EARE Lol A=
— MHHFHE WS, M HEEE L AW EENA S WEENERE
Ffshe, My WA Wl = el et M EES B sho]
W8S 10%E AR st mlFEest UG EEHS] 90% T (H A
= stk @ 19959 1€ 1Y9FE JifrEla s WMEEAEE
o el H— i HEE A mHEE HFEES MBSk, 5ol R M
o] BF, BIERMM, REHE & ZRstol MR mHFEE #ENA i
MEEE A oMERERS =S ofal, WEENS HHEK, o= datsto] &
BUEAIQL 79 M 4]l 281s HASIES BlEsta 2l

ol e} & BNMMIS (IS WEER EpES] Bk v EpER, XE
MR BRI ek SRUEM R (olsk SCHEMIAEEC R Srhel 1
SCHEMS AR ] 10042 9] 255 milshe] WEGGIE Lol ek AR S
(ol 3} ‘M Mgl el skoh) <bellAl kAol HEfESto] My ik BisER
oA thiistelop gk mF JLHER I oAl ZHA R E S o i
& g Dol Jehe] RS K BMREE RS HpEOo R E o] SRR
FERY 2040 i ARG = 10029 255 nRste] 15~254E 0]t}

BEE LNGHel dipls Ao uw BiEE 1-499e] 49 B Aol A B
B O10%E W S 1590 AR A B (i 10%% 1 ol 27
el olo] 5ol 2f HASE SHAS Asta Avk Sk o] = MY
AT 20d 02 solube 5 WMEMEN HE7F fies o =3 M 9 ek

ARE AR WA A S S AR FUEA B BRI

s 7b ook o) EHGE R g At e (RIS flske] WEMEIE S A i

S E e (fAS UEHS BEARE Ralshs Mas FAsI
ISyl NS

SZAa AT (interest) A%HAH> MANe] HEdEG A T gf o el
HEARS (EAYS W 2ol tal ZHhet= A aifErolth BiFE LNGHI S Bl
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I EApel Ky SOl A BAE OB R LIBORE F LK== (i
il

Il e O

BiEE NGRS 5il, Salbfisg i o Mo e o= ks
il & ¥ (syndicated lenders)o]l ®pls fEffhst= 49 T4 LiGshe #dian
BB (agent) e U1T THCkEH (agency fee)7F o 7)ol 41U & ¥ o

IS es

BB 7 R Bbshe] mEEe] EN SRl
A WS 8= WAEE B #E4#(cash flow) ¥} forFH HiEe
e AEReHe EETh BIFE LNGHTS 2% 1~49fiiol A ol 83t el
fFAERI

L. A8 2 (operating cost or running cost)

S Al GEITS e R fERr, st d pEe #BHeE A
o sk A SRR AEEY #l(invariable cost)o] 2% SHUh. BFE
LNGHE e 745 fivE#, At fncebeet, SO mEme, Mg, A

e, 71EF MRS, — MR R HE o R Mool A E L Ao

WA

fift 5% (crew expenses): MyE ] #5301 B 5f T e HlZoko] foRhh#E, iE
PR iy BbRBekt el @it By, IRE, com#:, B 5 iRl #ato
ZHiE e BE BIS Edth e 78 AG#E7E He ifRfe A9
FAaoKkte B SSENGE 3 BfRE Ol o= el BiRE(A A
ot IR EAEAD Ol WE AR A AR, e el MK R ] Al i
fnAEfbel e NEGER) Foll ot A E¥IE F Ak

B NG Sl -9 2840 Jfefifis Lo =2 ofar e, 14 Lol 79
(IR, ¥EBE, miishimt, Bt 1% Mgt 195 B BasERE 21
W) 2, 3% ' 2 BE 7THQE Mk, 25 BB, 3% Wi, 35 B,

%‘ﬁa

- 101 -



iR, e, AE 2 19) 2 9 4¥(HElRTF 49, Bl G 39, T 4
MRS 19, JIEEFE 1Y, HEEE 178)olH o] E9] My A%l tiske] SHEfAR
iitet REZH eSS e, wEsta 3l

W (ER A

R A5 % (repairs and maintenance)+= AT Mg VS MFESH7] 18
fEh RS N2 ok e i B AAL R ESOLAS) 2 &9 iy
iz kol M ol & HliEskar Jar, Mimkiftsr Wl = kadr B EH7F K5
fb=ol vk fmMn-e Milnel WoldaS R EME7E KnshA ik
Fofe, HHEEpe] Befiikng, Mt 50 BB o] WREsET), T2 al mhfifiEk ol
e e debd = vk o7 A K9k igHidri e gEel oleiM = A
of EHE7 =5 F7F vk BE LNGH#ES 49 Mk Bk, AR (B
Pty HH o= fiyshe] AR

WA OR PRt

MR LR B2 R (ship  insurance premium) @t ¥ L& (maritime perils)oll 2] gk
MRS w7 S8 ke W RREEEES RIS Hkssha ik
fRBEE (premium) & ZBstA E k. o 7loll = fivdE - BB R EH TS Hlibe
H%& (insurable interest) &= sh= MiAfiffE (hull insurance)##J3} ool o 3f
A BEWE 2 Ao = finEmiol K2 BRBL 1ERENR, fuhn, Mt W
T TS Ao R sk My fREE(disbursement insurance)#iyo] U

REERER S Eshe RO RAM = AW R M i, (Riees, B
Y= fabals, fMvne] EEUKUCR Mo et el B2k CREREGET el EERA)
2 o] By RIS BFEKEE Folth BiFE LNGAHS 729 Mis i
b 2 v fREE o] &l ol BAHRFE(war & strike), ANH[H) }Eﬁ’if%lﬁﬁ(LOH), itk &
FEARFE(SRD 2 iy AR AR (P&T ) ol mASkaL Sltt.

W s

HEBfH 8 i 2 (spare parts) @ MHIGEAL & et el S M@l ks 2 g8 i
fhel BUERTEEIN S £kl —@mH S WBMS ulel Mol Rilkshs
RS ekl BHEE LNGHe 49 oF 17 -o] FifkE o}

(@)
=
=
-

(o]
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W

ﬁ%ﬁﬁuu%’(smp s stores and supplies)e} #=& MM i BHRELSE

FE o kRS 18] (e R T I \ste AoEA HAE, HI

u%, Rk Tol o7lell &skar fifiinS (I Al Sej7te o= =

Zup Zhg GEA B HAE WE ST BiEE LNGHYe 3-% °F 601 7HA] DlEo

2 o g o EAEEgiel skl HHol Wol HekMS 7lsty] 95k
W R AR

W AP A

FP

i BNz (taxes) <= Mol Hfgat ddsto] gEdsh= HH o2 BiFE LNG
fivel -5 AR MRS (FAESC] HEEE R MRS she Aom
FgE 22 4 AR ME S IR 2 AR ol o

B

W R

I ﬁﬁ%(ﬂag of convenience cost)@h BIFEF LRI ERAEM S 735 M
HEEE AR gl wrE wWzhA KN EaiEER e, syl 7]
Lo HPO}”P Wtk 5 gk 3ol Efksto] =R BEE o R Skt
& fEFrete pEe BS EEME e Soh BIEE LNGHe] A $ o
it mhubelel (R ERESE Q)

[ R T

HAth % (miscellaneous cost) = 7] MyACE AN A FHE A B3 AL —
fists HHOR Wik LNGHe 49 HE= g

| IS IEEEy

— i P (general administrations) W7ol B Lo HIE 2 XA Y
REFeF AGEL, FiE BER 58 2 b Lo W R 2 5=
e, B, 71ek 24 fECF LA BIEE LNGHYel 7% Mnas g (— Ay o
e fisk) R OGEpIE] e eSS wetel Ridske S HiEsta Qlth
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o}, HE i E (voyage cost)

Wine B ¥ Blicle Edcle BHoRA Bk, Wi B
et & Wasto fgeie] MW ue} MEhE= 2 Wi # (variable
cost)Z} % 3t}

RS

W2 (port charges)®t —Mi o= BT (ks 918 #oe A#
W e NS e B EA BIFEE LNGHe 75 #2ILk (wharfage), Ais
Bi(port dues), HLMivFHtug charges), bkl (pilotage), #Hf ¥} (line handling
charges), {5 % (communication fees), 3¢if#%(transportation fees), fUEEJE Rl
(agency fees) Z12]al 7|E} T o= AFPLSTE

IR RE

Bk (bunker cost)w= MMl #iifiesS B8 AT % B kel
(fuel oiD)ell gk #JHolth, 706d ] fuhkEhol & %] LA o= ki#
© GEREE T EES HAY sturE HAdvh BB S BoRhf ke
gt ek = kb S BB, Aol Mgl i), LEal iR 2
RERDL Soll wAAT. BiFE LNGHESl 47 Bkl (fuel ol ek vl i (diesel
oiD®] HHel At

_INSCUEIE

EWHEkE (cargo handling charges)® iz EY2] Ak ik ddE —
il #INS Wk BE LNGHS 8% ikt 2 ks 918 LNGHY &
s nol &2 ol Hrzk ik %M (unloading arm)$} iy & L 7kA] o] Ze}el
(pipeline) &= HffH B2 A% Ykt 4R s

2. FIiE (profit)

WEE) WA ) 2 g2t B el FIGS MEIRTH BUE LNGHS)
A% AT (IR ) R ) R ek Tl mEshe
JiRE RIS QAo
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BOHE EIFE LNGH EEE o

BIFE LNGHitel SEfol s difvitol Al Ekgol L i B EE7F 2k ol Al
= otukel Efolt. e ® WG A GEES WG S7ske]
fiom B (R 2RI iy MG 220, Bra it o RO, Rz R
R R E & BlEste] RicE = Aol tiFZolth

v BiFE LNGHESl 4% olml kelld A3 A3 Zo] g8 ool A
LNG H% Bl R gifgol w7k gtel ola] Bl 2175, t%o] LNG
ity iy WA BE B U,,g}oq S Bolr 3L M) AT Akl i
fRE oo stz EUEAHEZE i Aol Wisto]l SEY ERE ofyeh, fidk
ETE BB WA ING Z2AEet dilksof ABAIK o= wEHnTt
pdet = liiys higsks A MGl = fUe] flem e Hulel
fhigol wel faie]l REH s MHEEE Te & glo] MU ke
B omiks 2te

ol & Ffuliahd, Wit Q] sEEZFAikel 20 DLko] R ik

, BomRggol webA g Favel et 2 ERENSE %
JEske] fEER HEE wel LNGE fxst 2 ke Bl fiftell s
Ste EHS W2 5, 1dS WHe® sho] FEERMES —ERe] kAl el
FAR GHES wETs KEEAM RRes EEMECI 2R, BIEE LNGHH e
2 k] diGny Nl o8 EEe] PRIEE A = Frikel 3

F16 BE LNGH EEBOKIS EERE

WEE7F 2~ it ATl Al B QL LNG Mivine] S 1 BB A5 HH o]
Be Rk ofue, dUEME R AR EE), R 2 M AHE il S5O
N 2 Sl E 7] wo] el ek Bl il ofEwol At

w7 it BiRE LNGHE SEER 2 EERE mhl= BF LNGHY &
ol Fetks aeskel LNG #igzel dolA #hse 2E #lS st
BHEEAARC HE F A st A CREE-FERRE T (cost-pricing
method)'& #RfEstL Qow, MM eEs L FE Eigke A3 M
ek Jjke g jiamstar Aok ol Wbt 7F R E- s E A B
skl Wit ol AES ZEALN S MvnAE e ot i S e Sl —
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EARS Foto] FiE R R PiEsty] witolth

JEE - (RS P E i B BRI GE )7 (full-cost pricing), bn T# i (4
(&P IE J7 5 (conversion—cost  pricing), SE)FE(E (E kIR E STk (variable-cost
pricing), &M ERRE ik (return on investment pricing), HJJEE H
f& P Ik (flexible-cost  pricing), B2 AR IRE S (learning  curve-
cost pricing), FEHERE H& LT Fik(standard—cost pricing) &2 #ll7 ¥ th.

I EREE ke Y RE EEGEEEE A e —Eke
HE BoA HgS sk, I LEEE EKRETES I LEREFE A
ol K& ) —ERe M-S EoAAM st Siolth R FERE
FRE MIFEEE WwEse HRe=2A Bmeme kil s I =
JEFRQ kel G hRezA g3 22 [RAE 9l

A=, TEFEC] Ml E vk Aoty REE HERRE LS (s
= Koo e WREE ilstar highifhts BjEste] &A= GHGk
He #es IR st Hiks Wik,

A BigS BiEsHA gevhe Aolvh Mikiustel frfrdte A, HiaE
Fo HiEET 2A KiEstoloF Felk= Etshar MU H —iEER S
T2 Zolv AL AHpelA Xt

A, HERES #FHEEE WostA Fevs Aot wakA, #MEHEE
WA ot B Y A ul =g fto] S L AT sk

A 2 A s = B ARl g gtel] —Hty el FlgaERol Wins s Aol
olo] we} RE Au] 2 fEfte] -2 FlE] s A GEIMEC] Gk
of Atk & F7F AUk

E M ERRRE RS LR e Eapyel REE REDKRE
B ARE P RERHC e wENCRS #Este] HgRE S sk )il
o dwk B A, oy A G HEke B TRl A=
w o Jiael fHIRHH, BdFE LNGHES 74 #pfiite] 5o As HOER
of FEZF BEfhE L BE K] mhet vheket o] st e MUl Ao w
fEkEEd + At

SN s A o] B e e BES AR s
7] 918 EHmel SEA BmtEd e BEE ek s REste ik
olm, By fkkYE IS LT sl wel By ME(FE
st 7t W sk WEHE FMste] fHikkes Eeste ikl
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EEHE G (R IRE S FHE ol SRR HikoZ pEs B B
WOEBRHEOZA By FEES Boh JeRMo R sha JFEE IS BURTFH
& fa 22X vk S, vlE GHEE EERA S HEE A FEE vl
sho] JEYL/rHT(variance analysis)sle] SRS fhIHsle] Hoh @Ulfpyol
HERmQl IR REZE wTaEstth. oleldr ARUESE (Ol MRiFste] HES RET
B FEEEHE B Ak es & 71 Aok

F2E BIFE LNGH S ikREER #erd &

s 7F it BIEE LNGHY GEEER 2 GEERE Bhl= A9e RE-H
R e Jjtk(cost-pricing method) @t ¥h=dato] BiFE LNGHITS] T REECHH =
A EARE, AR, HpiE 2eal Ao R 4R Mo R gt

A GEE KSR E R R GRERET A EA, MHnER T e it
B P (AN R MiAG, A0 EEDHAe R G DTDE AXEA g
el preEe dhUEM e, dhddh A, Rk AR R BBE sERILRE T

< Bl GFste] MiEES mEe s
SAE M EA A WEME S O OEAR RESS AL RS telE
shol, MNEE7E S¢S E ol ekl shikst= SEMUREEE N A (5 AR EAT (H
B LR 7] i e HAREE ohle BESE TReE fER
ShH MWL BHAn B2 FEEShe B AMMARSER, M el AR
fibHan eF [Mikpel EmE GEE K H o= SREkE o MEATy & At et

w7 F 2ot ok WHEMIE7E WL A SRR S REEsko] i
fiuioll fifc e MEEERS et ZiaEH 1d MR G R
ol E A RERCER B AN RHUE dUGERE B OEmBREE U
o Higaste]l AW EW, gl Mk EABE RS S KA S0
off Mk #Ejflo] FEEstY, o] & MRl A= THE MR E 5 Efie] mE
PP RS 7y gk ot FENUBLo]l BiAghth. o= EEENER ANl kW] H
Chis MU SRR B RO 2 SEMIEMEl A NZA ofle (HiR
o] PHIATI AL SEMACE O ANACEe, SEMLEE, FIE)7F 584 %7] w2 oloh

i
=
i

77) =4 LNGA 1732 BF

r
fitl
dot
fz
it}
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[32 6-1] BORE LNGHY S ER RS SRk B Odsi B oh

< EERRE > < SHATERE >
LA =N
BBC Jofl<e, HUOEAN REMRME, MM E FHEe
LRI, ddip F1 T KHE B SLHE)
B RARH AR =
AR TR WAV, ST T, R T, Skt
(R (8 G I E)

i 2
WYL, T A, AR, BB, T
B, FRERL, JUM, R
A e \
AL 9l = -
i, HhR
FI

L drgide B o

7h 9 e BRI HER

4

19973 2 figgge $-2 WeabE vRS Wi n BR T sMEa ol%
=Rl FIH 7R St EA, sl A Ees i ASIE = o] friE g
KO 5 MY sE e AR EHERG g8y EEsA 59

8 uEh EHERS BB SR SR sdgE A= Fojx
(S&P)ALe] St o m 2w u Mk ol [l 19973 10€ 23¥47H4] &=
< FRQ AA+E ffEFFelTZE SMEfEEE EESQ 1997 1249 23del=
10BERE L Fékate] Brell o] 2=t o= E MR Sk FollA 7HE B
sk RREQ] BB+ETHE 3B fE7F W& SEfkol o
o] & 1998 29 18Ul &M el BBB- = ThA] HEABIH oM o

Aap it o] 2001, 11. 139 BBB+ o2 Gkl $ Bifedd o2
=3

N

Hir

0

- 108 -



[3% 6-2] -2 vhebe] BIRGE AR HERS

FE 111
10231 10,24 [11.25 | 12,11 |12.23| 2.17 | 1.26 | 11.11 | |13
7 ol

5 SR | AA- A+ A- | BBB-| B+ BB+ | BBB-| BBB | BBB+
PaRRKHE | 0.7 0.6 0.4 0.1 -04 | -0.1 0.1 0.2 0.3

5 R R

T Swe g S&P [ mga
gtgigol b wok AFe Ao gl oW @ 45 wWalst
Aol 2lg AFelt EA7F 1k AAA | Aaa
AA+ Aal
AP =k HAE AARYG 9P R =AW A= AA Aa2
Ex AA- Aa3
2 7] A+ Al
3 | e B9k 993 AFelE FAC AW Feldle dAng A | a2
vhikA 7] 49 gk st ek
A- A3
AANLe AT Ao obAA, AN Bast o} Hae BBB+ | Baal
W fele Bast e BBB | BaaZ
BBB- | "2
oA aa7t 9l Fae oFAMEe BEHR Pt} oAby = BB+ Bal
CEE R BB | BaZ
BB- Ba3
i sAgdorAe] A4 ik 9T AFel byl B+ | Bl
B A B B2
Ry Aekzel A7k e g
=3 B B3
shgdol 3 vk awt oAt AF Biol F shsAdol k.
=a] wr) Mol @A Aol & AEjo] I FuiF A7} cCcC | Caa
st k. Hekel el Aelth AFEolPF| AU cc | Ca
oMY AL oo c c

Stoll A Au mbel o]l LNGHY MR BN —f xdidkd= o
< FrE= 7‘513] 2 oAM= 53] LNGHY digell i oF 3dolst= Kl
Zhol preds]= A, KBSl HeE#rt preidvis A, 9 s kot
R o] Mor ik e witmer T o= fREEE ook feffol hi

) AFEFE T ANEEF AR 2w £ FolA(S&P)AFY WEAE, A
o AYATE S&PAS AEERF AL 5HA AAAGE 12 S FARAZ %
BB+E 002 33 7 Biol B9 AFAE ol@ 1 S 4 A vh 012
Fakel A&,
1E

79) Q1EYl & oA #A = (http://moneydoumi.com/atech/rating2.htm.)

In!
I
2

o~ =
T
ERtl
7}
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el wheh, LNGHE dds INGZRAEo| igy]o] Fuiy) pifats 249
of &3 /Eo R iiE i Avk wEkA LNG #iME s bl 2 HE
BOE SIERENCl o} & s Wt 1992l S il Zeld
K= ol % 1997d74A] 2 ##fo] vkrt o5 N EANIT 7 BIEE LNG
it Fio s @IEAE)S MRS BB ZHIEES Wl wElk H A A
Bydistd LNGH diitigsol 24 Bipighls Ao Ffne s kst
om JHiEfEEE olFole BIRMEMEMR 2 A8 HE Mkl e KEGHE
MMy FEg el et WBIMR EMATE AR R ZiEE Wol T u
g A LNGHE Sy e = e gl s fffsta 9l

[Z2% 6-1] LNGHiY M E HERS0

(=)
2.8

2.8 ./*1,4\
2.4

. =

I.B

1.4

1.2

a0 91 = 93 'S4 95 "96 ‘g7 'S8 ‘89 ‘D0 '0L3 '0.6 'DL9

Uh EEBE BB IR e

BURE LNGHY dUEBe b= Mivindd prediii & FRstel —kmez il
st 5 Efif= ABELE o] XL, FFUMHE SRR Al A BREQ) UG Wik
EEe RIIME L] 15%5 el SZ#bstar ol % 3lal(lit Uk ka (s, BEfm
LR, HEKER) = 20%5 e sl fhskar, mhAIE BeRSQl NG Szl 25% 5
ek iAo S ol floB R EHMR KocodA A& firrE A
olth. Ztzbel BRI MHE SoAnR B SRRl 1ela Bt JREEHIR N7
< U 2k

80) http://www koshipa.or.kr/html/index_mainhtml (3r=rZAFAF 3] AU EHo]#], AA
Al ZX 7} Fo]) 2 Clarkson. World Shipyard Monitor X}EE o] 83} o] : S
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[3£ 6-3] BOFE LNGHY diiBefty) SLeeim 31 Sk

[ 7 HLHE R M 7GR M Sz A
S A A 6714 AkAzre) 15% | Ak A5 3Uo|uy
Rl =] 12714 7 20% FAAE A ZFA]
F e 671€ " 20% SFAAA
K 12714 " 20% 1A
AR |2 - ” 25% QI G IE A
it 36714 " 100%

2}, FI 7= (LIBOR+spread) #tf

A S S O WAt A s R= @ik Fl7E Baste T
KL LIBORGGM 9ol It F(spread) s st fHIRF| RS Aste i
A HAE RS Aok whehbA LIBORS ##Bjzvel bl @ik FT
o] ME)Y = T MM fEThy 2 RS WoBE HIEKES KT fif
fro] HEMES vl$- Atk LIBOR #Ej##he Ay EH 1990 & 7.56%0l A
93 d® 350%7HA] &SR T 94dE 7.00% JKk#ES R [mlfEt F 99d FHb
7hAl 6% o8 KHES HMEFFSFSATE o]o] 2000 F¥F Al 7.00%E fl kST
7} o] F fiff Fi&kshel 2001 129¥ o= 1.98%= al#ksEATh

[2¥ 6-2] LIBOR #:#£8D

EME, %

R AN ’
\ J WA\

. / \
e — ¥

— M L = M O - OO

‘apdgR CerqzR Cezdo™ Ceadf® Ceio® e Cesdo® TR CeRdo® e Coode® ‘ofqod

81) http://www.bba.org.uk/businesses/ (&= 23 ¥3] 2l T4 o|x|, Libor)
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MAEBFIE S ol KA Myike] A9 1%K#EoI o Fhhfnp

A @A 3~5% Ko R FakAl bEAe Ao FHEEL glom 1uu
FARF] KHEC] BfRRlO] HadE AT Wit S 4=

AR ] et Biste] FElehA degd ke sivk ey i
B A <S a2y #ERGRE fECE B2 HHU0E w kel = o] vt

vh ik fAEEN S

fATTFHOR S Wl SRR 18] ki Sl A AT ZIME,

FI-F- 3 (LIBOR+spread), BIFK(EH5k, K 59 S A 9 i i
] FA MBI o2 2ol i E Rl v X = WS 7T vl v sk

Hh AR HER

M AAAE e = MY S, A, LA
e LAARS Kste] BEGH —& LAEE s #Llﬁw}

o] A R AE, Mintkier 2 HES AtReR 3 BRWENS
o ekl A ER R T

— AT = R RS weto] T ST whebA fiviAAS
H# Ly 2 i EE W LR el sl

AL EREHE R R K HER

AN Ll EAUEREE B ekl g fREF Shell A vl e] B
fEE O] VEREESFELG S fERRSEAL RS, HURRel = Mkl ORI
JCHES M= flioskel JEHE Jf#E o] REE o] AWHEW whd EHEE
WO R FEST A JEEE HEE-S Rk A5 ddlAlol JEf
i 750 Ton, Z#olAlolE= 643 Tonol™, el A9 JEFE+ 2,700
Ton, 272 2500 Tono]t}.

ok okt AR FE%E(Bunker Wire Price Trend in Korea®] 380CST
Tt BN - I RRESEDE RESY AY e HBHE
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PG TS A5 E BRI Do) BTk MR AR Pk WS
W,

(19 6-3] MRk (Hi% HERS2

(/=)
180
170

160

150 " 7S

140 — r/ T

130 g LN

120

110

100

Tyt

MIE Mg 'M3E 'M48 'MsE 'MER ‘M7= ‘062 'Mex 01108 'MNE 'MizE

o ¥ FEHIL ¥/ MK HE

Mokl A e = il {

#eo 2 (AR MeHEZ ARFR (FARSS BNmRS dEse] &=
X Gl (foreign exchange risk)oll @& ¥ Al €.

58] SR 015?— BN A a7 AT EMN SRR dEEeS
EIE A oy A ARl Gigste]l WEMeRs it &k
ffefrol VHE RS wXA HAIL o= WAt BREEHEETE BIN it ol
date] Gridtfts mikste Fo% HNT O stuvE fEEiE v

S-2 yet 99 REREE /9y RS JLiEeRSs SLdEow 3 o 4
ek Al 1997d FAMIZFA = 900Y/D e LATFolA /g B E)SE] o
S aE R A 19973 12¢€ Dol = 14159 7F4] 1998 2€ 4l 1,64097FA &
Wl LAt on, o] tha Fikste]l 2000 69 el 11159 algkstal
ok o]l YAl kAske] 20001 12€% 12609, 2001 12¢€ Tl = 1,32690 &
ALEk S T

l
g2
=
==
B
il
SHe
rlo
>}
Emﬁ
S
\ME
R
rlr
N
=
=
&
2
g
il
i

82) 2001 Bunker Wire Price Trend in Korea.
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(18 6-4] 98 St IRuEfoRidE) HERSD

AR
1800

1600

7
fN o~

1000

B ———— ~—/./

._';4’" h o

T T T T T T T T T T T T T T T T T T T T T T
‘Bo 2% CergR Cemio® 'ed2® ed12® eESR e 2T or. o%t ‘BRI ‘eeg® oo 2R Co11gR

0

2. BAFE LNGHY SR 073 BIoemom it

B LNGHY fioRiE ol i dekmdl #oes selxs Bifr BikE LNGH)
of JUE phrshal e aHTANE RS FES Kikehs BIRE LNGHS
Broepio] &atwl ook vk 3 o] PR LNGHY #Hoesill kit 916l
M 2T 5 s HEE BE LNGHY o] FRun nhisie

T uh PR LNGHYS gEfitl = Sl 2 OERieE 27 g2, et
HOGEATE B REertol M= HIFSHel whel i RS oFY HAHE B
1‘%01] AFZE sk, O ol = T EEshs frES ZEasls LIBOR, #

, BB (A% TS RIWIHC AA Kpesior sk Pﬂrﬂ}/ﬂ B LNGHE 5

]*1 122 #EstAY i 25 £= s fE sto Py RS
HORHEEE B LNGHES A 8E = 55 }L el o =  itshe
Ji%2 e (ki 2 ORBIE Wil A RIEZE S Al A

ololl wheh Biky LNGHYel A4S BIFE LNGHIY dde fixnfie) B
BiooHrNgel Alvi® Kkd ¢ A==, BLfF BURE LNGHel i S F
P pr o il B OEfifErEol g BN Hre Ewstol wTRERE #EZFA ER
1 BIFE LNGHel S-S Hi{bstar ofoA sEjst= FiES 2t HHH S
el M= FEE BIEE LNGHY sgiiye] BREEE Aol ol R omge] w#E)
WEe st o e #ETRE Z2te Wy siE SUeskal, &H W W
oA RS EEEEE #Hllshe AS FENFCR o= M= BHiefsll

rulo

83) http://www.bok.orkr/ (gt=r2e AUl S o]x], HAAFTA/LLdwel/3E) AEE o &3}
o ZAdx7E JH 5
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Ve Ms=

BN SRl A A =

o7 fl%xetar

oS YA BIFE LNGH

i B e sy ol gkar a4 skt
A el FAE RGeSkl A SR 4k AA ik A1
o] BFE LNGHES 37X FfMU(A, B, CHhHo =2 /pHst o, 217 89 4
DA H GERUMRE, A CEARER, didh 7%, (B2 AR imA
K, HAbME EAR BREE EHEE 293 /98 #1R)S 2 E 3¢
[ 6-4] BFE LNGHY BT 55
4 A B CH e
A 175 ~ 25 °US s
%@ﬂ%g lﬂ_:.% *”%%z(LIBOR) 5 -~ 8 % "
%ﬁ%@ﬁéﬂ% %‘;ﬁ% 4 B 10 86 17 S5
BBC%ggﬁfﬁﬁfﬁﬂ 13/20/20 47 20/20/2%5 4
FATE | s 77 (LIBOR) 5~ 8 % I
[ O A TR - 0~ 10 % ’
MR AR 1~ 7% s
B P 2, B A2 )
A LY 2 ~ 8 9%
ﬁ‘;ﬁﬁﬁgg ﬂ”@ﬁ'ﬁ%{g 4 i 10 S0 17 B
SEHER B S hofe
- HIR U/ e o1 1] /1 FVEL 2 /8
A WORE 750 B/ 2700 /111
PR RS 120 ~ 180 U$/= i
(L 0 e
iFIJ{F;‘j %_IEH%E EHE%@E,@){EE }ﬂ&?ﬁﬂ%ﬂ:%, @ﬂﬂ%
FIi 5% 8%
M /e o 800 ~ 1400 91/US s
VA PR () 125,000 135,000
A e i a0 18 10
ERIRE Wi () 2.950,000 1,350,000
N N S =) 1~4 %}EH‘ 5"’10 %}EH‘ 11"“17 %}EEH
B MRS R L “ ) 6 %) (7 )
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H3E B LNGH EEREN BES A+ ERC 23 EFHIE
1. BHyeriit pEoe st
7h. SRR

BaFE LNGA #oefit 2 oelEl-s sl st A, o= Bk
LNGHite] 37k4 BH(A, B, CH)F} ol & H}E&i 8fEHe] ol s Zhe B
HE BRI BEBCRIN BIEE LNGHY s & Mgy 2 o] BfRE 559l
HfRsts o] st

BUFE LNGHftel 37FA il Biisted, AMS 122F 3k 4% (1~45%)
o7 EYRA o] 125000m' s JK#Eo| Tt oo wkele] 3x #EiL/r 6% (5~
102 A1)9] BRI} 43 #5745 7TEA1~179 2 Cle a3 HiEo] 5
135,000m' & /K#ECI fiHnfECR ok BEstol MMMl HOE AR FEK]
SR B 27 6, 8% = e o] o] ERTE Stk

aEvy 37hA] B M EIRY] ERE BIEE LNGHY S fiimiie gl ¥
2o v EEEEMbel o] MEJHN R HEstal 8ol el mkde
A R LNGHl e fibhs did-8 Mofste e presiils 5E
& = A A

Rt o 2 FE et MHYERUTIQL BERCFIN BIFE LNGHY Bz HRoegiry o A
sk 8 MEPHH S HERT s INE Woste] W, ofeel o] SH

iR S & Ao

&

@ FMHE PoE B = EATE, 0 OEARRESR, @it F1-=(LIBOR),
@ EAH poerirze] R AR (LIBOR),

@ MHnFEEE POE ol MR BRI M R A B,
@ e Pl PR A, el

© MR PEsirel /g2 ke Y 5 Atk

5 /P = Sk 8] MEMHAS LR WA RITste] o] 5o M

BNl e AR BIRE LNGH S xS R s bNAS WiE st
HR2 fiastal afrd o=, Z2be] Mmarsdiiel fEsE el A AL EBATE
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< Bisk, FEainew FHEo R FEd BIEE LNGHe] fioxEE g o
Rl 2 s U1X1t7}°ﬂ thate] HMRYQl B HT EHSDES Kkl GHER S

(7% 6-5] BH LNGHlt BRiifer Hoeps

R
- ZRE, - HOEARER
< @& 72 (LIBOR)

BEAXE

- PR (R

RS

=
e T
-
Z
L
=

- /g8 R

LRI E &)

E

B LNGHE BIZebmsh piiste] sl 8ol @By} RiEge) n)
Ae el NS EEAHMS Ashel BRI HBENS RORTTe] b
iwol oIS 8] HHS obelsh ol whAse

[BaE 1] BdEE LNGHvel it SRR PHS vd Aot
[Baf 2] BIFE LNGHEel FOEAR RS HE R 2Es v Aot

84) SPSS 10.05 AM&-3&-



(st 3] BIEE LNGHEe] ddih FIl 7R HERel s mA Aol

(st 4] BIFE LNGHe] EE Al 7R R s v Aot

[ 5] BaFE LNGHre] MyB# LR R S A Aot

[Bat 6] BaRE LNGHrel il and ek by LR GEER s v 3
A o]t}

[Baft 7] BOFE LNGHe] BopE ([HisS SR s v Aot

[ 8] /2ol Hkadl)2 BIFE LNGHre] R s vA Aol

LR A LNGHY WOREUS SFiT B LNGHY BN Fis 2
o HE JES mke] SMe) s 9 ztzhe] Mk T WSt K
M RE Tl WAEE MK AES ofdleh 2o] WES

TEMNGF

Re

[3 6-5] (IR JiN7 sl A By Ik

gy | 0 [HEAUK| | GOR | AR | MR | e | Bk
g | B | BEUR | FITR | R | EAE | BAK | @

©$) | @ | © | 0% | 0 | ¢ |($/2 | @/$)
W5 | 250 |10 8 8 7 8 | 180 | 1400
Bi5 | 175 0 5 5 1 2 | 120 | 800

8 MrEEYE ] HEENAA WE {EEEEQ iRRERRY #MLNAS
WrEst7] flelM = B KRN BIEE LNGHY dicsili 8 WH0EH BE L5
o] BRI, olE Y] kel Tl HHEME Tl BNl A Ao
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= iR S Ao’ E AR e® skl

s AlEdolH = Bl LNG 179iS wteg o= sho] BfEs e, B ik
WIEECR R BB EYR e R R TE - JMERE jikE 10X
(135,000 m") s#fists Ro= Firstl o, fivnide] fiEKkiEe = 2002
= EAREES 6 el

Alzelol® Rgdieh Bstel AR, fEE) 2 W fEHE e HEE
stol [Fligoll EE Wy HEsS #WY B Rt #Ed 5
Mos = et ol glow, siie arsl BfEel wel AEi o= fEEE K
Qo GEEKO] GHRAY o] HiEE wishdE T2 HAqn 2 b
FEpLel fiiflE BBIER bpEe HleiM e 4 mArEBCE R B B ET K
Woll A el s WIFRE EEEsta ol AlZdelEol mi AJisto] ik
wOHERS HEke BiAE A Aok Ik

A oA M = BN RS IEREME R KBNS =ol7] ddtd T
L100fE el FEAERIE fhiistlem, ol HEESA it 6MHE HIststar
1,094fF o] HEARZOR 7Y HES SEaE B o Frel 5 AT

(oMl e As i o WTHiE(multivariate  analysis method)85 2]
W[l 0T 7 (multiple regression analysis method)o] i 5 1
Froje MHS] GFEm (metric) (e 18 DL LS GHER M
Al BBYECl AThal BUEE = WHsERE AT ik e s, £
BN steol e EEEel e BT = de ferEel A

L oA ks leke] RIS EAME e & Aar, Mmars#
HEol MEEEE Rste BEE & & Jom, el g Myt
=9 ¥ HFHEEES HES & Atk K #H5Ee Be sEkstr] f8 il
e & RlEslr e oayh 2o

ED W \m}

85) T2 ouRE F Mol WMFEY AU S ZASE HAoE H 94‘:’]3*‘5 TAF
Zy g)d-Eel Eﬂf\f} g SAHAXNE A B4 ZE %74]131 e Tk ey 2
< T 9. (1) 9% 3AEA (multiple regression analysis), (2) ‘:}tﬂ EAHEA
(MANOVA)W A FEAEA (MANOVA), (3) A 3—”’J4H“ (canonical correlation
analysis), (4) £91%2 (factor analysis), (5) TF ¥4 (cluster analysis), (6) Z¥&& A
(discriminant analysis), (7) T2 2 =¥ (multidimensional analysis), (8) TZWA 2 23

(structural equation modeling), Z&#] 3 (9) ZAZAEFA] (conjoint analysis)
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Y = a5 + BixXyy + BoxXypy + BsxXsit PaxXygt+ BsxXs;
+ PBexXej + BrxXy + PBexXs;

i BEARYG o = W, Bo- [IESEHBGEDIME, i= 1-8)

<R EE B>

LB LNGHO) IR (B SE5)

<Ja LR B>
Xy @ RN CGRROSR HE)
Xy @ HOEAK EEXR (HOEAK BEXR B85
X ¢ gk 3K LIBOR (48 %)
Xy ¢ {EEFI T3 LIBOR (4 F! #3254)
X5 @ M E#E LA (R EE LR B
Xe - MM 2 HAAE AR HS 2 s EAX B3
Xy o BB (kM EEh)
Xg /98] kK (K HEh)
3. bR RS BatRE
7. sl Hiflin et o b
1,094l ek s#gg el Hifliy #al kS obrskel B g GHERY] 4

o

R

2513615 U$/mol™ Fi#fi £ (standard deviation)v 2.354 U$/m /Ki#Eo] ™

24 s Ay RORER A ol ok 2o
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[32 6-6] WFIERAY Bdie] Hoflany et gk

S NE i R AR 7 HRHEK
xR US/m) 2513615 2.354 1,094
RIS H 2.0534 0.2357 1,094
BOEAR BAR 0.0703 0.0190 1,094
R R R 0.0649 0.0111 1,094
R A5 0.0644 0.0098 1,094

iy Rt LA 0.0440 0.0187 1,094
oAl R 0.0526 0.0192 1,094
BB (HHS 149.73 21.11 1,094
A/ge ek 1165.17 20591 1,094

ub s o] RIBRB 6 o Hrii R

8 AEEIte] HIBRMRE dHRY ke K skl UM EZF
0.7211=2 HIBABR7E 7H =2, 2 v R A, ddh Fl ek 19
IR (%] ZHZF 0589, 0.279 1E]la 02672 fIEe = At gk
FOBEAR BERIS 4/98 RS -01783 -0227% 3 MEBRE 2= B
ol Affistth. ymA EE el MR R vvd Koz et g
SR MIBB R obel b 2

[32 6-7] BHoERiiy saigiu] o] MBIt odT &

BB oo rir | o] ECEOR | BT | (OB | WAE | SLOAE | WONE | 9/29
iy, |WSRHOMB gk | Fivsk | piek | ERk | bRw | B | ok
o
TS R 1.000
p 721

FHIA 1 (0.000) 1.000
HOAEA | -.178 -.083
PR | 0000) | ooz | 1O
i 279 082 -.073 1.000
RS (0.000) | (0.003) (0.008) :

(5 589 -.026 -.027 113 1.000

Fl# | (0.000) | (0.196) | (0.189) | (0.000) )
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