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The Impact of Ownership Structure on the Operating Performance
of Ship Financial Institutions

Moonjin Ji - Kihwan Lee - Kanghyeok Kim

Abstract : The purpose of this paper is to examine the business performance difference
based on the ownership structure type in the aspect of profitability and stability, In order to
conduct this analysis in two aspects, the ship financial institutions have been classified into
two groups: state—owned banks and private—owned banks,

First of all, the difference of ROE and ROA between private and public ship financial
institutions is statistically significant, but no difference has been shown in terms of stability
measured through BIS capital adequacy ratio, Second, to test the business performance
difference according to the ownership structure types before and after the global financial
crisis, we examined the outcome difference in the ship financial institutions in terms of
profitability and stability, However, in the event that the analysis was conducted with public
and private financial institutions, the business outcome difference before and after the global
financial crisis has been shown in the sector of private financial institutions, but has not
been shown in the sector of public financial institutions,

It is meaningful that this study is the first work which examined the difference of the
operating performance by the ownership structure types of ship financial institutions,
However, it is noted that small sample for this empirical study is a limitation of this
thesis,

Key Words : ship financial institution, ownership structure, operating performance, financial crisis,
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0, 2006"-20074 : 20084 9¢¥ 15¢ vl=r ExF23y 2HEH A ghilofa] AJzf
| 2249 S8 oA
1, 20089-20114 : 20084 9¥ 15¥ v]=t A28y 2jHEHE A ghito A A|2;
H 229 38971 ol%
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Aol A G e 2000
ARSI )7 9ol s 2
Marine Money2 #1 &£9of ¥3xdE & U]
Annual Report, Financil Report, IR A& 5 48 4 A+ 87182 o=z 314
o I AR 17T ae7HE #Eor Akl 6t ARE ekl F 102709 WEAE

Sstel BAel ALgsiat,

HE 2011d7F2 Marine MoneyollA]l 33 AlA

>

(E 1) 87 H29| 2X

72 2006 2007 2008 2009 2010 2011 ZER]
Bkl ISR B Ak B 4 4 4 4 4 4 24
BRALIE=a R ) 13 13 13 13 13 13 78
27 17 17 17 17 17 17 102
3) TILIGI|BoR HES %%71%}% ABN AMRO(RAEHE sz, 88 92.0%), BNP PARIBAS

(FFa AEHE, X] £ 10.7%), DNB NOR(Z5-A&E 34 0%) Ich(zmx ]2 70.73%))
4) Bank of America, BSCH, Citi, Danske Bank, Deutsche Bank, D7 Bank, JPMorgan, Mizuho,
Nordea, RBS, SEB, Swedbank, Wells Fargo%
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T—testol] AF&El= W49 7| ATES (F 20 2ot BHeAFS HH A7|AHEeol9
E2 20064 J—LHHPJ%ﬂJ& 16.84%, P78 17.70%014 201199l 554
9§71 13.39%, ﬂﬁ{iﬁ%ﬂ 2 7.00%% UebgTh, 4}*? o] &L 2006W FF
AetEg713 0.63%, WZHAR lth‘i 0.87%0|t+ 2011L%oﬂ o Alg a8 0.64%,
U7bderEg 713 0.41%% L}E} on  BISAZ|AREHIES 2006 FsAEbEE7|H
10.62%, NAREg7132 8.51%, 20119 J—M%HP%%ﬂJ& 12.37%, W7-A8Eg7| 8

(B 2) 71&8HZ

2006 2007 2008 2009 2010 2011
ol N 4 4 4 4 4 4
;’LZ;];L Bt 16.34170| 19.26566| 22.55719| 9.55377| 14.47250| 13.38500
A7)AE | PO Tgzwar | 4.50042] 2.21020] 19.16327] 9.39937] 5.92399] 7.14914
=01 | Ly g N 13 13 13 13 13 13
‘%:7”]?1“ B 17.69590| 13.60070| —4.11226| 3.86046| 7.31382| 7.30870
Y| mEHEA | 2.54290| 5.44105| 19.56473| 8.38766| 4.64251| 4.87299
- N 4 4 4 4 4 4
°e ;]: ok 0.63091| 0.82320| 0.94316] 0.42483| 0.65596| 0.63939
ZApak | PP Tg=da | 017733 0.24320]  0.77227] 0.48610] 0.42619] 0.50695
=018 | L qura N 13 13 13 13 13 13
:;T;]f,‘“ o 0.86985| 0.63749| —0.05692| 0.23446| 0.37496| 0.41403
C | EEWa| 0.41697|  0.88548| 0.75101] 0,41706| 0.33891| 0.36852
- N 4 4 4 4 4 4
32;13 it 10.62250| 10.85250| 9.88250( 11.06000| 11.96750| 12.36750
BISA7] | P07 [mawa| 298005 2.37399] 299529 2.88661] 2.62353] 2.09115
ARREE | o e N 13 13 13 13 13 13
“%:;];“ B 8.51154| 7.93923| 9.45231| 11.75231| 12.28308| 12.86923
U | EmEHEA| 1.47944] 1.34686] 1.44566] 2.32392] 2.12199] 232767
AZEA

1. [714 1]9] BS
GE I To] Faas718 uiEs71He *Ur°ﬂ et AdsAHS AHEH T3
718 2474, g7 78S REEEE YEhHow, ATAELE0|dES Faas1H

°] 15.9%, WZrag7I#o] 7.6%2 Uehgon, FAEo|dES FEus7]uel 0.69%%,
UEE71He] 0.41%= YERHTH S YEhdle BISAIAREZHIES 35987180
11.1%%, VFE8713¢0] 10.5%= Uehgtt,
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BISAZ | AF2Bl&
A7 73 10.467948 2.6543301 .30054371

o T Ak 749 Alolg RA5h] P8 SHERE T-testE
AlYet daks (i 4>9¥ ot ARl E Y] Apol= oF 8.3%°1 -2=E 0.002(<0.05)
2 BAACE FOeE 95%0lA o7t AolE Holi itk FAMIEoloEY] Apele oF
0.27%°1% o2& 0. O26(<0 05)0.& ‘IT—‘] = 95%°0A oIk AfolE HojFar ik, whd
BISKP/ A2 0] Rholi 0.66%] ZfolS MO $O8HE 0,28600.05) 0.2 23 2ol
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9o At g Flastke a67189 Aie o4 SHAAE s5a6
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T 29 g1 RO 56101 959 Azt
Flge | t |ARE| 28 | @2% | EZ
= (¥=) Qx| ot Abst
SHabo] 7F4E| 655 | .420 [3.214| 100 | .002 |8.3180(2.58810]3.18335 |13.45281
A7 | A
$oldE [ =4
7};3&"(}}& 3.536| 45.153| 001 |8.3180|2.35215| 3.58104 | 13.05512
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SEAbe] 7PgH| (133 | 716 [2.253| 100 | .026 |.27393|.121578|.032723 |.5151399

F 241
$ololE =
- o
7}§Q7\ ?Ly% 2.471(44,880| .017 |.27393|.110844|.050663 |.4971994
BIS SEAte]l 71EH| 104 | (748 11,074 100 | .286 |.65746(.612376|—.557461,872405
A7) A E
vl TEAbe
& 7}%@% ?ll’% 1,104|40,030| .276 |.65746|.595276|—.54560(1.860539

=89719 oa= Lloyds TSB, Dekka Bank, Bank of
|| uhalslal HSH, KFW So] &4uE 50| d#io] A
4 Lhaw A9e 1T o 22 B AEES AFele 2o ATl o
& AEap) Ao T8 T e el ol
eHg Al i}°17} U= Aeolgke PHE 215 AF8H] fI8l th-83E2 T-testE AAISHATH
e T—testE AlFYSH7] ool ikdol]l thgt F4iA HSS T 23 E 5
2t A3 AHZ 23 Kolmogorov—Smirnove}t Shapiro—Wilke] §-2j3k&0] 2% 0.05 9]
Ao AarAo] FEEY tgrE T-testE AlFT = U2 Ikt

ofi

¢

J_

o

(# 5) 22Y I87| Mz Mu=872 due| ¥y 85

Kolmogorov—Smirnov Shapiro—Wilk
Sz HRE Ro&s ¥ R RogE
A7|ApE<m0] ol 141 17 .200 .962 17 675
ZAAR0] 015 .189 17 .107 .931 17 .228
BISAF7|A}28]& 110 17 .200 .954 17 .528

SEEFEH7] AFe) Adag7I date] digh s FAFS AmEE 22 170

g713el djste] A7|AEEo|ES w6917 Ol?ﬂ 16.2%, w8917 °1% 6.3%= UER
2131 T o] &2 1°H7l oA 0.75%, 28%7] ©]% 0.34%= Uepgt}t. BISA7|AL
28lES F8%17] o)A 8.8%, 57 16‘ 11 5%= el
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2697 o)A 16,155450| 17 3.3328580 .8083368
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Slo) A AMFEE AT FEUT oA 22 FE91Y oz AT A
Aolk ek 2 o 4 Gleh B FE9I7] olFo] AIAEEo| B FAbE0lolE
F enge At YA Uehle BISAVIAEHISS 453 A4S o 5 Utk 3
FEIY) olF S AFsh T/l Soly ek by Bhaol o ge
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ANAR | FE97] ] ] ] ]
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A | 2897 | . ] oo | <o
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3. [7H2 3]ut [71H4 4]e] HS

Cornett, Guo and Tehranian(2009)7} Bt 8171 A52] HYduto|A =tz
kg el apolzt WAkt dutE vigo= ARt [7Hd 3]t |

gt 2REEEH7] A% FEAAdEe71He] Adatel of
o9 $AHeR Y ASS I3 J
Kolmogorov—Smirnove A4S FE
Wilke= FojgHEo] =& 0.05 ol4oln | .

5 BARke] dnkE At et FatAdell digh &HAlo] glo] HlE4 FAIQl Wilcoxon H3
=9 HE5S ol 7HASS Alsalt

o_l‘I

(# 8) 22Y F8%7| Mz S3UHUFg7I Hute| Iy A3
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Sz HRE Ro&s ¥ R RogE
A7|ApE<m0] ol 77 4 ) .985 4 .930
TAEO S .337 4 ) .836 4 184
BISAZ| AHEH]& .284 4 ) .860 4 .259
o7 He SR S6907] AT A AfolE AR A= (E 99 £ 2
2 G897 AT AT|AEooEY Hoad ASATE FgES 0.27300.05)%
FAACE FoRt o7t YRR dgton FAEololE T BISAH|AREH[ &S] RogF
A3 w35+ 0.71500.05)F 1.00000.05) 0.8 9-90J3t 2}o]S Ho|z] gk},
(7 9) 22 Z8L7| ME ZZMuUZ 7| Mulo| Wilcoxon B522| HE EAZ
7| X2 =0|2UE S0l E BISX}7|Xt2H|E
224 28%7| 0/5-0|H|22Y 2897 0|5-0|H |22 28%7| 0/5-0|H
Z -1.095(a) -.365(a) .000(b)
A FEE (D) 273 715 1.000
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