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A Study on Risk Premium in Ship Finance
- Focused on Collateral Value of Ships-

Abstract

Significant changes have occurred in ship finance market since the
global financial crisis of September 2008. Cash—generating ability of ship
is uncertain mainly due to the prolonged depression of shipping
industry, which carries through to substantial doubt in asset(ship) values.

Ship  finance has been known as one of the typical
asset-based-finance together with aircraft finance. In the early stage of
development in ship finance, european banks were to keen to expand
their long-term asset portfolio and ships were increasingly high value
assets as inflation proof. However, global financial crisis of 2008 gave
us the fundamental doubt about the value of ships as security for the
loan.

This thesis is to aim to distinguish which variables have a significant
meaning for determining the risk premium in ship finance, so 5
variables were selected such as ship values, the size of loan, maturity,
ship type and the year of loan implemented.

In conclusion, the only variable which has substantial impact on
determinant of risk premium is the year of loan from 2009 to 2016.
Other variables are irrelevant to determine the risk premium. This
means the fundamental change is breaking out in ship finance market
since 2008.

key words : collateral value of ships, risk premium, market situation
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I ok ARG el AVIAAE HoAURA XslHEA AR dgEE
FE Yol AstEo] Aty FrRIFX Y ek FEAHQ ool A7 H
I AT AdEEe giEe 5400 Adurs GREZ FHS3] dWE
H A kg &2 dAHT oD =3 Augg9 SE-Ae=E o
TEH = W& F sturt At FRIMAVE Fof Aubo] HdHE &8
= A4t B BT G(asset-based finance)2o] k= A o)t}

S AAbag(asset finance)dolgtii= 3F=dl, Branch(1988)
+ 19609 FE 19709t 2W7hA] Adukggo] g4 tES

1) e, o7]g, A3, AvtastEe] 7bge] 24acld e 43+, FLE79 7 A3

A A 23, 20107.6.

2) o]7]gh, @t A1 A o AR, {ElEg-2E, 2016, p30,

3) Investopiad] Tr2WH asset financex= 7|49 I = TIEAH 5SS o
got= Aoz A5k, asset-based-finance®t AoIH2 7| 2AlCc 2= 72 oujouy tf&7]|7to]
W] B A7)0l Aoz THsta 98,
Pretorius(2000)+= project finance?} asset finances 22 WH 2 FR{5IHA 1 o] {5 A2t
A Apatoll oiet 2§02 AN, 24 RelTA7F 2o WA Ao} o] 54 Aol Y AR
g+37], AEb o] o]lzrts AMto =z LE(F. Pretorius, Project and Asset Finance, G.
Caprio(ed.),Handbook of Key Global Financial Markets, Institutions, Infrastructure,
Academic Press, 2000, p.533).

4) Alan E. Branch, Economics of shipping practice and management, second edition, Springer,1988,
p.o7.
1) §501Ake Al ¥ S84 AHeete] ARl ghito] A8 f=

(the international spread of floating interest rates and the growth of free currency

e
ofo
olr
I

markets led to a credit explosion)

i) AbEago] YAl ufet Rodat AIEAD} Fobste] SjAAEIA S0 35
(fuelled by readily available funds, world trade and industrial investment increased,
triggering an escalating demand for maritime services)

i) A7 452 s aaz QAL T AFJoz Aure) 89
(ship-owners were confirmed in their belief that success was determined by the size of
their fleet, and buying ships became relatively easy on a highly geared basis)

v) 24 Azxso] AR Ado] Aol 45] A
(shipyards capacity expanded rapidly from a small base. Governments made favorable
credits available to support national shipbuilding interests)
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AupFgo] faa zen el td ATk BA gL shed b
Aool A7E Ae BuH QoI MuEg gEel pige A%
Qold Higt Aoty o] AFE= 20109 5H 2016174 8971 9] A
Mg OEe dAoR A7E AYsyon, Pdxd Zvde 2
o WEEL GRANY 54, A3 ATAMY, A7 A4,
Aol AFEsa wERYE 5 40 ARE W5 1FOE MY
o "RANel EAo] tE MWW #HA7hH A % Minimum

Value Clause, MVC), o

=
a9y dEad ) HeE AR ST

T A7 BAAY AAAZTH AeE ol disiE 2] A
w39 Hl&Model D3} 52 Al =4 =(Model 5)7F 7t
ol Fond FFS nHE AOFZ YEelgT #7 o thdk E2o
AE 3o AFxdul&Model DI 7FabFEld] Fon|dt S 1]
Ae AR Yeigth AA AFel dsixes 2399 CDS =]
A, ol A&7, AU EIE 7= g fFord 9FS = W
T2 YEYT

A F7 BYdAE Aol CDS =Zgvd, LTV, &7
Zh, EFY, o] <477k, ROA, dW A H|E, g9, ClarkSea
Index, MSCI Index & TF&3F "7 Fomdt F&FS HA= A=
etk vt BAE gideE § B4 = LIBOR, #ElW2 A HE
83 MSCI Index W7 folvst IS FIXE A= EA4FHA
a1, R8sl EAS YEis 4] WS &, AR AZY, dE
O §RYE, &7, dEF9e dEriage] 24d 43S v A
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Kavussanos¢} Tsouknidis(2016)= A1 4} %%«] e gz a9l
A3 AFoNA 7|PdFS(corporate finance)e] 2189 Hrifwdl 5
CO 2183722 (BCs of credit scoring modeDOﬂ 6 A C(company)&
F7FeE “6C” WriRde A&t Autggo FELAE acddle &4

SFA T,

Kavussanos®} Tsouknidis(2016)= HE=&2~=3 820 471¢ AW
F Ao FE3 Z aFd 602 24ES HIXFAT. 1E°
o] 83+ 479 A= AT S(financial-specific variables), 714™
<~(firm  characteristics-specific ~ variables),  thZ& % 4=(loan-specific
variables) 12|31 4F3/AA] ¥ S(industry-specific and macro variables)
= AAsAT ol MFdlFd &3 6Co 845 Ayt ts %
2

o

HL25F 6C NEs=
N capital, company THElE, FHastE,
7SH|lEg, o|dE S
7| e character, capaci e, 2YxErI,
of i == , capacity SMHH =
&8 collateral Hresls, daae], tael,
At EH| 8« &
L9 /3L S Z=BXITI/EA
ARI/H Al B2 | conditions 1_:;/?5 ;iHI,\AES’ClT; ;;T /Ao iEH
= 5T T, T T S

-
o
lo
=
kal
\d
Rl
£
Ho

«KFMEFE H| 2 (asset coverage ratio) @ AFRIE Cifd

6) 5C+= Capacity(7]d9=F), Capital(X}£), Collateral(&X), Character(7142] 424), Condition(#A]
AA 24)
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T AFdAE Ao BEEgxFe FFE vAE F8FT 8
2EL EYAA A3Hconditions in shipping freight market), x}5=2]
247 A (the risk appetite of obligor as indicated by his/her chartering
policy) 18]3l th&F 8 4=(the pricing of the loan as measured by
the arrangement fee)D o 2 UE}TY

AFHFIFANA 7hd FEFS wol] nxe= AR Rajisi]
&(debt coverage ratio)®} -f&H]-&(iquidity ratio®eltt I SO =
8% W AAA/AAETFY EAAFS] dAer v Hw(the

current and expected conditions of the freight market)o|t}.

Mitroussi, et al.(2016)> Aul=&5¢ 4189 (credit risk)= H7Hg
of o] HMPAFTEL A3 (market situation)} HFH S5 A3
(sector-specific characteristics)S 3 sFx] &3 AHWHFe} B9
(default risk)e] AaAR 23 JSS AFsH, A=A F5374
(normal financial conditions)oll Al A¥rZ &2 HEEr7lsAES HUlst=
A= BRI S AYUAA @<t over-simplification)d 7RA/d o] U

e He AZeArhy

o

—
~
DN
=
}_a
v

=7
Az &3k AbSH(financial turbulence)oll A 71
ogFst  eds  FolYaz AEIFT. Ie
Tsouknidis(2016)2] AAFE RSt BE93d Q9o AFA B4

7) Manolis G. Kavussanos, Dimitris A. Tsouknidis, Default risk drivers in shipping
bank loans, Transportation Research Part E, 94, 2016, p.73.

8) HxjArgHd]-g = total liability/EBITDA, S-%H]-S = cash reserves/total asset

9) K., Mitroussi, W. Abouarhoub, J.J. Haider, S.J. Pettit, and N. Tigka, Performance drivers of
shipping loans : An empirical investigation, International Journal of Production Economics, 171,
2016, p.438.
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(financial factors)®]oll WA} F2] W <=(non-financial variables)2} A &<
3 =) F(market risk indicators)E 3713} th.

AFRTE gEF9 A 4dUoan  nature), UdAe] AT
(borrower’ s finances)E Al A3la, H|AF WHIyE Aluke] EA(vessel
nature), 2F4=ZFe] A=A (borrower’ s reliability) 12|31 A|&913d HS
2= AYAY A E =& =(borrower’ s exposure to market
risk) & M43kt

dute] EAd(vessel nature)d THE W5 FolA THE L H2 A
Hlo] = 7](tonnage deadweight)”} S5 vI#7] wj o] Hulo] F45
2P AutAFAr A f el Sttt AAS Holth ey E
AN Aute] EAL BEEIES S7HA7= 8oz FHAGsR &
L(irrelevant) YEFGTH

AYATE THeEY, Avtasd VbR E AR AY =
g FFE HAE 89U A5 FHole A, FALEHE,
FEdnlE 53 22 AFAQL MFEH AR 2T g =2 =E
7 718 8% W E UEET BEE, AdRke)l EA Y #EE BA T
Al M= =73 dEad, FERUE0SLTV) 52 A5E <
o] zpolE HolAY, TAZA Fodo] flv AR Ueyt
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_’]1_

ction @ Kmou

&
L

Coll



2) A7| A3 ZD(equity finance), X+YF Z=Z(debt finance)

Aty A AFY AVAEH R AdS(FAHeE FAH
+H, AF7 AR SAY AaS WHIE old o FERY 22
(equity finance)oletal gt} x}d= X2 (debt
=

=
8
o
:>;l=|”
1
)
T
M
fo pg U
o
X
H
o
Y
“ii?
Fi?
Y
m[o

A7 AR 22t WA o2 E AFRHE=(private equity), & E/AF
[e)

ol 93 xRz (equity offeringd W wWAI  F-&(mezzanine
finance)15 %] 9;15}. A7 A g AgFEAE =2 olATYES
HA 02 AT Ao mE HjETd Y FAoly AHdubel ufuj

A 222 Ao me A9 xd(senior loan)# <=
¢ zF<d(subordinated loan T+ junior loan)o & Fo]x 11 F49]

2L Ee o4 $9% 2hoE Ak

3 &3Px<Y(oan finance), I AL 23Y(bond finance), 7|3 7N(Initial
Public Offering)

23 zFd(oan finance)> YHIZH O E T o &
Fo] o =(syndicated loan)st= Zlo] dwtAo|t}. JALA T4}
H 53 AAeE ZPP—/\V‘OHH S| AR Y& 53

oL
ol

-?L/\

k1 o
_0|L
_\1
u
_V‘d
L
j&l
_>‘L
2 F
_{
_>|i
_Bi

ol % & N oo
o

2Lore 52 O off
o

Q'L
)
=
R
rC
ol
q
r
M
)
fulo
rﬁi ‘;EP
>
= Ell.l
B

A

at

=2 - .

EERSES ﬁwriﬂq A5
o}

- ’]2 -
Collection @ kmou



3f

S

Ao whek

]

=

R SE

3|

U$4,000<] o]

——
=

A 2

[e)

|

std o

1
3 EZ ¥ Q(shipping portfolio)

) =7+ (debt portfolio)

o
g

[——y
1o

il

@)
s

22
.

il

HA 23]

o
T

=0
=

2 225 A}

=

—

2

3 A}

=

ui]
FR o, 20154 o] Foll&= AR FE(shubE “dEfolth.

ARA o A A
d Bus
Atk F=A Av)eBe) ALAR o

{]

ol
D
oy

Nfo
o

o

g

o<

B
o

oy
jand

Ho

o

Al

|

._AE

4
A

Aol FF7} b A

-
T

#4814

_FT—.‘_
g 1719

EIICRD
|

)8k

5) 4% 23] A}

o

B

s AE st

13

o] £}

b2 ARolSe o

7

shw

G

A
_13_

A A

ANA

s
=1

ction @ Kmou

=

16) Clarksons Research Shipping Sector Report, Spring 2017, p.132.

BBC *+ BBCHPZ &3t}

Jo Fabx

P

Coll



3.4 ¥ 479 A

Mo

of web o8 7HA

= W

(debt finance)

=
=

F4F o)

Ao A Al Z(new-build)e] A9

=
K{o

ol
00
no
r

P

<

Al
H

. 0fo
o+ o
<H
o oF I hl
<H | <H i
| ok .um._ "
ul o
YA i | o
il ur__._”_ ur__._”_ b or _M ulr
ol | ol -~ A_I _.__u —
| 71 W of ©
oo 4 g0 | W o
< K | K
B b A ] i Bag N Y
< W oMo <o
T KE [ KF O | K0 | <] .J_MIﬁ 0o
KM T H i 24 F
!
K4
- o s
2 K| o | & w
i o0 | oo Kl | KA % K % ==
Mojrojor fo| = | & |2 u | [
Ki K KE ol | %0 < | <l ol | ol
K| RO Wl || N
w | 5 S
0fo 0 I
IH
e <+ Mo
o o o
K K K

_‘]4_



A4 AFREF T glaa Zv|Y

4.1 ARG REFT g2 29

A4 B BT g(asset based finance)S AH4Fe] D HIIXE =A <
Aste g8oleta AT A5, GRIIX Ed ds)] 4yE g
7F o
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1=,
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18) Stephenson Harwood, Shipping Finance, 3" Edition, Euromoney, 2006, p.88,
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19)F. Pretorius, Project and Asset Finance, G. Caprio(ed.),Handbook of Key Global Financial

Markets, Institutions, Infrastructure, Academic Press, 2000.
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4.4 Bl23 =Zg|v]|A(risk premium)

A o2 gz ZErde FHIAR FAEH AFAE 7Y
E9 AolE e, B AFolA gaa | ds 2389 tEnt
Zl(margin)+ksure X3 5’ 2 A o3t}

% 239 dEwe = Libord tiEvixl(margin)g Tst 4AHA 3t
<, Libore 'é. TolE s & & Ao
welaA &7 BEF all-in costolA] FYF 5 EQ LiborE A3
U A ﬂ%gﬂ}ﬁ(margmﬁksurei?ji’ 2 g3 zZgndoz 7=

stazt gk

45 983 499 nFAA(risk-return tradeoff)

A A ZAA AANA AF(capita) S 7FE A Al(price system)el] 2]
A vl EE TR0, ZFAAAE g, €9 D AL A0 7] T )
=< fsiA sEe FElE E95 = 7HE(price)e AHEste AAIA 2
g 3 A 840tk FgAIZNNA AaE wiiEdte JHEAAE
Ap-&o|th.

o

.

ut

o

p——)

ol
T 3o

AR
e >
10 e

|z &S TASE 84+t DUE Al Bty A&
713]4] & (production opportunities), 2)& ] AHHti= A9
A A= AlZF A& (time preference for consumption), 3)7]
of wXX HE& I(risk), DAFAIF mE I1AES
(inflation) ©]t}22),

—_—

20) Eugene Brigham, Fundamentals of Financial Management, South-Western Carnegie
Learning, 1998, p.122,

21) Wikipedia, “In economics, a price system is a component of any economic system that
uses prices expressed in any form of money for the valuation and distribution of goods
and services and the factors of production.”

22) Eugene Brigham, Fundamentals of Financial Management, South-Western Carnegie
Learning, 1998, p.122,
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= A 84 FolA gzzet F™EEA Yol
AZAFZE 7|t 4L ¢ AF Aot dF B9, dFA HIEE
34 ﬁﬂ o= Fg7} 5%

b FAEL S%E

5o
rlm
£

CH(rlsk premlum)o] g RE }H Jo] AAH FAAE H =&
g3 ZEvdEs 8 7F ZﬂO]E’_E ZINFER dsdth olxH 9
ol EF gad ZEv|dy e Ee] FUkste Aol HE

49l o] w3 AA (risk-return tradeoff)o] t}.23)

AutF§S AAbg R BEFF(asset based finance)olgtx 3thH, 9
-7 A ZiRkete] AwE of Aduke] xpAF TR e Mg
§9 g3 zZEugo] wdAA(trade of)S 71 Holt}h AMute] =
HI7FA7F A -8 Adta§9 glaa e vopbd Zlo
a1, Adure] FR7EX7E @A IR GW gaa zEjn|ddo] Eobd A

23) A9, FopALEEe, SA7AAL 2013,
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51 4 T

ATeME g2=a Zgrd<=

=

S7E, HE711

%3] A &4 (multiple regression

(A 7R 5=, o

FA T

S

analysis)& 2 A

Yip = a+ £1Xy +52X0 + B3X3 + B4X4 + B5X5

SRR S

Yrp

P
T

A7HA]

Xli

HE HElEH eI =1, i 2 =0)0

X4Z

=Al7] Hmr](2009~2016=1, 2005~2008=0)

X5Z

A3y
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-
) .
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D A7FA 4=

AAst=d ws 2T

O
Qo)) Aure o Mddbolch 17]e] E<4=5Z 3 AM(special purpose

vehicle, SPV)E A @3ste] & SPVCr} Alute WAooz A{3ty 5=
< HYXZH FHZ = Ao] gubyoltt. A Aups ALgst= A
AL B AY AFFd SIS AI|AAA DAk
(BBCHP ®+ BBO)& A Ast Avts 33t

Ak o &3k 1% 1AHone-ship single company)?] HEZ 3
thEAte] Aurgd R A Akl wf-- fFEsith xFUE A TS
st tiFr FEAES APty gRAENS Yzt ufzt
AT A5 HEHSE A& 3ol 7hssith. A o]F
sl (moveable)o] ™ HEHOZ TrRA Aol F=HU3 =}
of vt ALY TEAel| 7k st Fgo] BAE|E Foh 1

Mupe ApAbg R R goleta RET

o =

N
2 Mg oof rf o rr

l—'>~
o
N

AUMMAE Bl e A2 FEEY A5E AHoHAd, 87 2
7] o] Al zX7}A|s=(newbuilding price index)E AF&3FYGth Auke 3
7148, Atk 2 Ay AWz s1Fde) vz ag ez Austxas
Hlarbssta 49 \asE AAQsked A ARM7A 7 B
g Zolth
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2) Qe x

279 TE< 23 ZYnds st 8% 84 F sty
o]t} Mitroussi, et al.(2016)= AAke] A& d& Hrlste 84

A ddkel  AdA(vessel nature)d  #HEsEe]  Hduke]  =7](tonnage
deadweight)7} 4% HIA7] wjEo] Xulo] F4F 28y Xulif
Zpoll Al Aol F7igkthar A A s T

NEF27t AdSFE gE2Yo] e 239 F=E= AXG
AR 2o AdE &4 Bl E YR 2PF 502 43
7} 7besty ti R £4o] TAstE A2 7Eshr] ofHo
A tEF 27 AdSTS AL 7itEal g3 Y| go] A
& 7tedel =0 € F th

obg#l /MEAY HETFEE HEaANLY F54d A= dEFES
HE=g Aol RS "ol SFuEde B2 AFo] By A&
=7} %53k AAFE(top tier shipping compames)/] A AAyHoT F
g7 W7l = g BRIt 2 fsAdo]l 53 wol= ¢ =
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l

N
\
N
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93k AAFE(2nd tier shipping companies)®] 74 $-olE= &
gz 287 dEHA FssirE o

Webd FEA FEA 4B e AP B P B2
3 B@s gaa Zelngel FEs FEIIE stu W2t 3
=3l seEilE Bk
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HE7)te] AW A4S ALZEE 24907 B 5 ok O
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J=o|t}. KavussanosE‘r Tsoukmdls(2016)
23 Q1o #Ag AFolA thEHT2 /‘ﬂ %‘EQE =& A
0]’1\}\1:]‘-

lﬂ

H AE

Aol i3} B MAE Aukedutalo] e Arous g7
Hinen o 2 4 QAT G20 Aol AAF FuE ArlHow L3
stk BEe MARE 24 g SAAUNA dBE AzHo] B

BAMAL Ae HEFad wi @sl ARHE A7)
(tramp) 54 M 20|tk 582 Bo| Fushe] Hutege] FEA
g mol o] A Adolth WA $F 5 P B Hu
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el At WIE A du 259U JsE 59 AAY dRE
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(3] st2 R A EgIAle dxrd MutZ2 g X & &(Hd)2
2009~2016
ME/HAEZ | 2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010 | 2009 | &~HA|
M 4 9 6 4 5 5 3 4 | 40
Bl 7« 7 5 3 6 6 1 2 2 32
HIM - - 2 1 - 1 2 - 6
A 10 14 12 10 11 7 7 6 77
* J}2X(ING, LPG) ¥38+
2005~2008
ME/AT 2008 2007 2006 2005 2 A =
7AiM 8 5 2 - 15 55
c'j 7 8 7 3 1 19 51
HI M 1 = 1 - 3 9
A 17 12 6 2 38 115
2 AAEL

AW HEE, A AAR & A2 ARG E ol
17), SKefl=(87 17) 2 ;A&7 13, 87 17) 3704 4
Aot 1 9] 11132 o] =AAF oF Aot

HAAEe] AEEE BRE FEsn PUE HAE FTY A
s1-3} UAES] FAL 2704k ol 71 9] AAbEL gy AN 2§74

£ Ak o

25) PAUHTA YRAIR
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A6 E42

FHE A8E Vx2 H 3A=
A7} oty Fo| HiuEI Aot o] IARYPe A
o] 0.000.2 E IAEHE BAZHZ #

R%Zko] 0.6372 B RFPo] zt:= .
AASF t3gS BE g2 dsv 7.017d 2ol EAASRE o5t

G 47w HAAS t e v ol EAAo R fojna
Mz §am 2 g tEAZAF 2000-20169  Apolel A
2005~2008d Alolol Hl] w23 Zgu|do] 1.792 AE ZolX+= A
o= 348 4 gl
(E4] g2 Z1f
B 3 HA T tak To&E
(&) .396 342 733
MR T=(x ) .001 337 137
Project Cost (US$HH BH)(X; ) -/.537E-05 -.736 463
tH&7]12F (H)00) .020 .308 759
ME(HEHolA=1, &7/ FH=0)(X) -.008 -.025 .980
CH = A 71(2005-08=0, 2009-16=1)(X3) 1.792 7.017 .000
R? 0.637
Fit (Rel=E) 38.313 (0.00)

SHZY: Y = at BiXi 62Xz + BsXs + BaXa + BsXs

o] FIARFG o EAAAE 4 SHRFTERE AA ] A
Ho oe3 g
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6.1 A7}A S

B A7 2d ArASFE 2¥85sE Adurixer glag zZge
oo 3 AASIE 0.0010] Esla FosEo] 0.7379] D) Hurr}

7F g2=a Zguddel mAs ¥ FARCE 7oAl e AL
2 eyt ot Ades Addae2 AW FEVMAE =4 IA
st thazQl ARPFERFFgolgte BN BEA ooy &
Atk olHF AFrE 2 ARlS dotir] fsf AxAd7EY WEFo]
oF glzaa ZEju| o] MEFolE A EdT

1A A7 e F2 WElsolE Ay Ew, 2008d 94 oA

7FA] 3l A o] 5'3% Zl(super cycle)E wrom X7l @ol &
20083 8€~9€ H Z1Edth 23y 2008d 9€ F897] &
A A HE A7t %%‘3}04 20093 4€9~9¢o AHS FAZI o]
20109~2011d 7|7+ =Qke] Tr|Z o] migk WAL oz A A
%(dead-cat bounce)= EF T o]% ThA] slEhsle] 2017 52
Aol BAE HAA AZIS 7|=st3 ot

m[o N

HA= Aoy, 8AS} 22 g2 AXE HolH FSHS
o A= 2008 58971 ol dAIREE o
A77F A sheate] 2016d 290l HAH S FAAT

o]E T ¥ AF3A oS Zrh

[Z5] MI7HX+ HESFO0

o E #AM "3 | #®x  HD
2008.8~9 127 255 238 MIX|== 210 H
20084 £ & ZFESI] | A
2009.4~9 79 204 110
HF71o| FXMHES 2016.2
90711 B2 ets oA
2010.2~2011.3 | 95 153 137
«H7{o| EI7|THE2 2014.6
20175 68 140 117 ESpops
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ARG HuAT A AFZS AWy, Agolue
2 70, A3 1272 WEBo] 181%, BAE HA 140, H1 2552 HE
Bo] 182%, HAE AA 110, A7 2382 WEES 216%= e

g3 ZEu|de] WHEFolE Ay EW, 20056
A" el el 8AE 1% "9eS A b Z
d~2007d 71zt 7123 0.47%~0.57%°)t}. A= = 7|3t

< 7153t

EE 2008 7R
2 FX= 2006
= 1.18%

T 2008 =897 WA o]lF 20099 FE glad ZEn| Yol
F53ste]  2012d~2013\ 30 Hz  4.22%(AHHE oY), 3.60%(EHA) 2@
331%C4A)E 7153 F oA stgste] 2016+ HElolY 1.47%,
B7 141% 2 E7A 151%= Rkt ol =X = AHystd o3

2.

[#6] 2|23 =Zz2|0[H

AT el ol = A H H| 21
200672007 0.57% 0.47% 1.18% 2lA3 =20y =K
201272013 4.22% 3.69% 3.31% Z| 1A

2016 1.48% 1.41% 1.51% X% stk

2005 55 2016d71A gl2= Zu|de AFH HEES
AHlelvs HAA 057%, HIL 4.22%= H-sZo] TH], ®@AE
0.47%, Hil 3.69%= WH-sZ 799, A= HA 1.18%, HiL 3
H-5Zo] 1.8ujo] &3ttt

HollA Ao mie} Zol, A7ix ¢t g2 zEn| e HEF
o] % HzE PA JerE cheat 2o
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4] 0.00
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A Fol A A E Kavussanos®t Tsouknidis(2016)e] A w89
B3 82 BAAAE A4bE R A E(Asset Coverage Ratio, ACR
A3 ofe| Mol AlEIEA| v8) WTF At FREE HA= F o

EAHOE fol4o] gl 2o Yerdth

6.2 TR

NETE #dd FHALA a3 zZgv|ge] g siAASs 2
tgkol FAHE FolnetA] FA UEET. 4o A5 demTEe
g2a ZYrjdes AAsted 9FS Pt dEewa R AdsE
SRS =7s AT AXT] Wl Bl ZErdol st
I OETEIE AeFE AU A= Aok gaa zEe Y
o] wropxth

gy B AFoAe dHErEZE g2 Iy gl nRs I

O~
HA Aoz Algo] FEd top tier AAEA =0 IFTH
1126, Ag&=7 oA FH kg second tier o]t AAELS LAYl A
ZZ2F AHAAAA AR AFoE A AT

=TIl

2 rlo
e ot

N
1 S

A Ol
g
Mogy 1 rle

o \)’ i
I

P S A

P Ao A Ak B Mitroussi, et al.(2016)9] AurEgo A3

|4 Auto] ALSE TEEe]l AXNER H227t S7}e
A EAAAE Aure Z717} 7o) AP S FIAANA

O 2 UEH

26) Clarksons Research(Spring 2017), p130.
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2 WA g Ao dehd
6.4 NF
Adlold st BA D] HHMS 13 02 Fofsl A 43 ngrot,

S| AA < take]l ZHzE -0.008, -0.025% e} BAIA feoldol §le A
O 2 YEST

6.5 =A]7]
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27) Clarksons Research, Shipping Sector Reports, Spring 2017, p.130.
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