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Bl ARAo|A ARz 7] FhAle] wlAe gt Bege] g aolom
MlEa1Ktax shield; Modigliani and Miller, 1958), I}AM|8(bankruptcy cost;
Baxter, 1967), B4 A &THFama and French, 2002), AXB]hA(Frank and
Goyal, 2003; Fama and French, 2005), vjZlElo]W(Baker and Wurgler, 2002;
Bolton et al,, 2013), 447]35|(Goyal et al,, 2002; Ogden and Wu, 2013; A7

- 1941, 2012), 7@u]&(Leary and Roberts, 2005), tiz]el FEA|(Welch, 2004;
Leary and Roberts, 2010), AFg #|WHZX]|(Frank and Goyal, 2009), A2 AH<F
(Faulkender and Petersen, 2006), £3589 (Lemmon and Zender, 2010; A, de
Jong et al., 2011; =%/ - %4, 2013) & B2 A5 &l ASEIL Urt

71910] zpELzo] gk tEA Q] 0|2 = shjel /}}%O]E(Trade-off theory)> £
ARl whE skl Alge] AR QIgh ofojo] A o] MapAHlEo] &
gkt Argstar glok AAlR 7192 SRR et *'ZlTXHH]EJ Zfo](Flannery
and Rangan, 2006, 7541 -o]lq7 - o]24  2015), AF-EAe} AHAAHByoun,
2008; U2, 2013), AAANEHCook and Tang, 2010) 5of wa} €A &2 H15
Az 24kl ey ey 7|49 Adtert AsAlE EeAlE BE A
oA =ZAH AFE Kol It Graham and Harvey, 2001; Bancel and M1ttoo,
2004; SHHZE - A - AR, 2011).

ARt =4 o] (Pecking order theory)-2 7]¢o] HHB|fAo| w2 oJAe v]g-
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AWElaL Sl AR IR AR TRl AREEEAES Ttk
(Shyam-Sunder and Myers, 1999)2} AR B[ A o] 122 47 ?Q% ket A5tz
Uk whErh= Frank and Goyal(2003)2] A--AA7 o] o]& F3l
o A Fekal Qlek f1elal ARl JRFe vixE 88k AFEHTA
olelof tfz]el FEA|(Leary and Roberts, 2010), H-A4=82(Lemmon and Zender,
2010) 5 the Relo] Wt Ay} k] AT ek olelat AgolEd ARy
Aol RS AR = og A tr|gliy|, At So] T o]Ro] 7 QA4S FAlo a1
Hsflof Sl =4o] Aels A1 9lom(Fama and French, 2003), 3 57}
2hFshA| Rl Qlot,
AvtA o= Ak T4l 7

F 34 71900l AR ol A7 I4de] vls) AgEREe] F
ZRIE 3 kA B4 719E BA0) 1AL QsskA gow Ak ARE Rl

SAAel ke m|RtKShowalter, 1999), o]t F3t2d 7Pd(limited liability
hypothesis)of A= 7|19 ARiyr=27h ARl 27449 e skl vt
(Brander and Lewis, 1986).

Aol AN SIS AMgStel ARt AAH 212 ek Bl AR

8 1Y 5 ok SN BRG] B AR Z7hek B4 delel vlgw
71, el Aol W 9 Ak Aol e 2 4 A
8ol 7RSS Yol vigs Flele] e oS8 Zudt 4 Uk %,

Hl
o]
T
=
of
%

FA= B S99 SAl0 7HE W] s Rl
(Opler and Titman, 1994). o]#|gt oFg 7Md(predaton hypothesis)of A
AL AR R QRS mRIeaL el ol
A 7R 2R Ao Yalol golshth Auske e fidol £
o
|

fr
N

sto] Adgoleell whet a=ofat ulg-e] tisol ot Axg
2011). Al AR 719 FAZIEE AR 2454
7Rk R R v ghE AR Il W Aol ERskal |0 %XH’SW XH%Z:
E‘¢/\1°1§°ﬂ el ool Se ol W2 ARRHlEge] A8 He

Qi Bulan and Yan, 2010), Z12]3l AR 7|9E AJRMe] AYAETE =01 B}
71@7} Wol pre AjEo] Wpstuw Auu|gS Hashi ok, ol s1gle] A
T A ARl met Adoldt dukE Ko
P 1] AYAe ek olsieAE %lxlﬁ‘ﬂ zIfolofe ARl U=
e Sluldit ofo) A/ IS FARREG AdRle R AR 2Euke A

hya N

AP B ARG FANNBAS TSP A RS sk e BAVL
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HlAIEE 4= 9Jti(Kovenock and Phillps, 1997). o|efsl ¥4} &3} 7}M4d(investment
effect hypothesis)olldli= 7199] ARdz7h AP0l F44Q1 daks mixickaL
FAstaL Qe

229 7T ARl gt s (R 2-1) k. FEH dler|Ye] AR

TEE A 0 |YSANG TR, o, S, ASIE, A, 7

o)

714t ol sligalh, 1ela sher|9e thE Aol Hla) HAIRo] e SRS B
ofuf, T AFolo] ApzekiAlolEnrt o9l ARLAS B A 9

thal Faksiar 9l

ek, o ’

gepdr). ulgo] BT ARolA 29 SASHE derIdle RAE A8 29
o] 453l o|elo] Blefslie HANS AMGSIA oherh ShARE 407t BSHIEh 49
e BAE AMgsh 2elo] Agste] olelo] S/ 4 k. olHY BEF 4

AAR= Maersk Line, MSC, COSCO, CMA, CGM Hapag-Lloyd, ONE, Evergreen®
2 olFY APERES 20159 54.8%0ll4 20174 77. 7%= FASHA Zd=sste] 1A
s} =) gik oz 20154 o]F A 4kt 2ol At S Eeld 1 9l
[e)

e 4 olrh, 5] Zojalaute] Wl wg RS S SR SleArEe) AE
o}

/190 HAS gl Aol £ SeAL $9S Uk 4
o =
=

9 4 ek B8] ool n RREEel B SerIUUTS
€ : 9

oAl a1l A Fafel Aol A
Titman, 1994), 7123l & o]

tHCompello, 2003). 53] sf7|9e] 7] FAHlEe] wops &S S71gIt
2bdah ARzl TRE koA vlekRt AR E T AR ASA] AR
S AR 4= QtiDonna and Gulnara, 2015). oJ4¥ a7 e] ARtz 52
dE APFR-E ST IAE ok B3 PRl AR R E 2 dlle
S0 ARRES AT 4 ok 1E)aL sl FAMlE S AR
of APgFEo] SR ofol BRIl =2 s |d> AN EHER &

sterl Aol 29lo] FEshs W79 9IS sk ek,

_56_



2 sG] 71ge) ARTESE AP W

(B 2-1) 22 3#27|Ya} RE2Tx0f0| BRAMO| BeH A7

ey CHAt AETRE AFeLl HTLHE
Arvanitis et om aloolo | 1HTE, A4, £34, 07101
©7 i 7199 AR
al.(2012) TE oH‘_ ] | /\ﬂ%ﬁ_‘l} °H1_ ] u'] ]'x_.?'
; ol R, SR, | TE Al vl we sAmlen
Drobetz et al.(2013) | 1157] afler]] | L) o2 T o e “heTie hols T
robetz € d.( 3) - H °H ]?:—] Oﬂ%‘eﬂtﬂﬂxl ZH“?“(HSD—]O] %_ZH

Aol 2} AHEETLEA 0|2

Anna et al.(2015) SHngﬁ j&ﬁﬂﬁ;zg FRA A L oqzel quaz w grlews
’ 7] 11y
Ayzo|mo]  REZTREA]o|=HTH
Paun and AlA 100t | A, FEA 7o AEtRE & Ayt
Topan(2016) 371 7197+, 434 T

hE Aol uhshA B3

Adland et al (2017) AA 249 | 719, ZKEIE, MBEIE | AolE

A, S, W | Ll HFE HesldUss 7]

; N W71 5 5
Drobetz et al. (2018) | 1267] &}2-71¢ 2 MBHlE, Wghe A7kz)o] FAAQ dF ul

I 478% U 4247

1, o

1) Exhuls 323

BTl M BERAIET} A4 BAuIEe] Aol FE 9o AR
Aol ojugh GRS vAl=AE AT A Qe Al (D} 22 mgS Al
WA BAfeles Atk SHHPES AFEAE 6l 8t AldE ol8ste] <
Zgkol EaRAn) e F43tH(Flannery and Rangan, 2006), 12|31 AE- Lz AA
Hrie o, MBRRE, @A, 719t 7S 9 ] 5o 7S
WS ol 8Rity, tao® 7Y ARtz FEE vE ¢ e AABAR 20
aHsh] Qs APEAle] polE, SW W] A polEe Efelo] MaRafrle
FAFIH R - 0] - 0] 2A, 2015). Aol A= AR AR aclor 7]¢]
SAHPRE ARESIANE, 2 AtollA e 2= Sser|Ne] S AR AAEAIA
2o Fafe Hoernw i WeE FUlske] AR el olegk sjEiAle A
(1) ogsto] 24 SHHpE0] Apgls 43t 19ar 4] (DS S8l 43 A4
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Lev,;, Zﬂix;,t,l-i-yé Vieeite€ -1 (1)
o714, Lev,;, : t719] Haulg
Xii—1 ¢ t—1712] 71450} AN A ES
EBIT, ,_, + 224 327]9e] t —17] =l du&(=EBIT/FAAh
MB,,_ | + 229 d1971209] t—17] M/BHS(=((AA7F+A5 H27E])/
SAHh
TANG;,, : Z2H 37|92 t—17] GG (=AY T4
SIZE; ,  » 22H S99 t—17] 7]t (=log(FAMh)
DEPR,, , : 22 31271919 t —17] 77PZm)(=APz)/Z44h
RND,,— : 229 h27]99] t—17] A7l
INDEX;, | : 284 8971909 t—17] ARGl 8(=alld AA]4=0]
AR 4=018)

BOND;,  « 224 sf27119] t— 171 st =710] 5 7] =ia1a] =015
LEV,, ; : T4 Axpas

Lev:.t+1 = ﬁz‘X;f,t (2)

2 A 22 SRTIAY] AREtrt Aol A ] FAA Aol vA=
sl e A (7 2 wae dxe T we 0o Y BAS §
A el A (D)2} 32 2SLS(two stage least squares) S| EH-S T4,
Wu-Hausman Ftest 2850] mge] ejeis sl

MSi,t =01Liy 1 +BGROW,, |+ B3RND,, 1+ B,AD Vi1t €y (3)
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A7\, MS; 37192 7] APRER-E =GR +17] ujEo)/GRE ske-4ke 2]
t17] = FH)

Ly 7149 =17] e vle(=he71942) ] FA4EAD/ G719

o] ] FATA + 7199 ] AL AZREH)
GROW, ,_: @719 t17] v AdE=Ehe7 199 17] miEol-si2-

7199 27] wiEH)/ G799 w27] )]
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H))/(@Bl719 2] +17] ZFAEEA))
Ly 1= alGROVVi,t—Q +ayRND; , ,+ asADVi,t— ot € (4)

ol ARl A K91 e the R Sdgel A%
SRS, SR ] Bk thg eRA el L, S A
feic), BAMRRE B AYE(GROW,,_ ), R&D AEN(RD,,_,), F3A7
H] HH(ADV,, ) WS AMGRITE B0 AREL viEl 4gsol Zehu A%
o A AL Fksel AFERRel HHel FFS F AHom ot
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Aol lgom Aelui gAY R&D AFE T FHOE AFHRR] H)e
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3) AARY A= 24wy

12

2 ke SR ST WellA A7 IdES dEHloldet 2% S4 7IHeR i
al7] Qlall, A (5)Q} o] ARHLA = (competitive strategy measure, CSM)ES =%
qheh FAA e R S| 9e] miEl WSte] wE o] wisle} thE AAVIYEY] e
o HZ} 7he] Al SAgc(Sundaram et al., 1996).
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2F A% (competitive strategy measure, CSM)S é Jote], 1 gho] (ol ZIgo]
Y A 719 2ejar (ol &9 A VIYeR ERsit) 1o deoldel ¢
4 719E o= AdE7|e] H4=4l Tobin-q9 THTE 7o R At g%

Sl dor Zhz SRRt (AInl 4] - o], 2015).1)

V., 2584 2%

1. 224 si27I1ge SrFxHEe] =3

=29 sferle] SrRAnlEE A fls) A (D& o8t 9t 2¥=

* 4-1) 7
Panel AofA], 42¢]4(-0.32, -5.11)2 EH3tHAu l%ﬂl 1% =EoflA] Felgh &9
THAIE Holar gt} of= af71Y] ##3 | od Wh-RHEgo] Srtete] FAulE

o] Faghh= 7ed et YRSkt Fama and French, 2002; Frank and Goyal,
2009). EQF MBH]E(-0.081, -5.78)% 3] Ed) 1% oA Fofek ()9 &
A SRSl ol dhelel AAIE} S7leR ahkelgo] X3 whnelo]
stopA] FAjulgo] Haght= Adgelrel dxst MD}(Frank and Goyal, 2009). 8-
7]‘”94 719491520024, 4.72)9F S3EFARIES 1% ol Fofet e WS
2ok, ol si7Id & 71T S ‘E‘/C_'I"X]' AR QI vihE, Al
919 % WEEEe] WEdel iR Rahlgel F7HITR: 7Rl el AXsH:
Ay HEtHBooth et al.,2001; Fama and French, 2002; Frank and Goyal,
2000). o PTG, SRAL, A RS2y slerlqle] B
Auee] ot FEE vIAA o2 A :
Syl dheriRle] ARTxe] S = 4 e ANAA W % 59 a] =)
oAk T(o 83, 4 88)‘“ %ﬁ#iHHl%ﬂ D)o WS Balet. ohe =alAl oA &
=

2 s17190e] BAuge] 47148 AU

D) 25 290 S0 1S AT o R s $lat 447124l Tobin'ql okt 2
I}, Tobin'q=(ALAZH]) (AP ) ~(H BT A BT 2 ST}
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ofmjgkey, Z12jar s =7ke] ARG olE W okl 9% VARl &
sersfgict.

A (D& A Sl $EHp] ARPAS7HLEY, ) E3HEo] Qlth 1
oA o] W=e] AlgkS W gk 5 (1-0.38)2] gk 0.62+= 87| AR
WA BERAEERRE ol fHo| 620 HES 2T Fkh of Fm
)99 ARG Eo] EREPH| LM} o Fer|AEe BN e 7AAA
ERRAREE 2= AlgolEo] AAJsk= Alog Awdt 4> 9lctk(Flannery and

Rangan, 2000).
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e

flo

(B 4-1) 22Y si27Y8e SHSFiHHIE =3

Panel A
B DEEN 2
-(), 32
BBIT; ¢ (-5.11)
-0,081%*
MBii— (-5.78)
0,012
TANG, (1.32)
0,024+
SIZB; 1 (4.72)
0.75
DEPR; , (1.26)
-0.078
RND; - o
0.072
INDEX; ;- (0.65)
0,83
BOND;, o
0'38*:%:%
LEVii— (3.73)
N 472
Panel B
Mean 0.412
STD 0.173
Max 0.835
Min 0.058

O g Uehfim, ==, = w2 zkzt 1%, 5%, 10% 24 Fol3e vebdc,
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ad BollA, R} BAS Sel AT HaRRAuEe] T2 AES AXSeI.
LHEARE0] kS 41.2%, EEEAR= 0,173, Hgh 83.5%, g 5.8%=
Lrebstet

2 =224 27182 XETxet AIEERES 2

F /1S Aoluet 2.9 FAOE Lol AR} SR A
Aol vlAL RS BAR ATk (% 42)9) U,
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The Relationship between Capital Composition and
Market Share in the Global Shipping Market

In—Sung Son

Si—Hyun Kim

Abstract

This study is to define the relationship between capital structure and the market
share in the global shipping market, estimating the debt-equity ratio, To analyze the
impact of the debt-equity ratio on market share, this study collected data from the 100
largest shipping companies from 2010 to 2017. Results identified that global shipping
lines moderate their debt-equity rates to 62%, and all of them strategically utilize debt
in order to increase market share in global shipping market, In comparison between
the group focused on cargo volume and another group focused on freight rates, it is
found that the group focused on cargo volume increase their handling cargo volume
through increasing the debt rates, Another group used debt rate for reducing the
freight rate and enhancing market power, Furthermore, after classifying the samples
into high-growth and low-growth companies, this study compared the group focused
on cargo volume and another group focused on freight rates. As a result, the
low-growth group showed more significant impacts of the debt rate on market share
than the high-growth group. The results of this study provide useful insight for future

strategic decision making of shipping lines in the global shipping market.

{Key Words) Global Shipping transport, Shipping Lines, Capital Structure, Market Share
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