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Abstract The purpose of this study was to analyze the effect of the shipping industry real economy index on
the stock prices of domestic shipping companies. The parameters used in this analysis were the stock price of
H Company in South Korea and shipping industry real economy indices including BDI, CCFI and HRCIL The
period analysis was from 2012 to 2015. The weekly data for four years of the stock price index of shipping
companies, BDI, CCFI, and HRCI were used. The effects of CCFI and HRCI on the stock price index of
domestic shipping companies were analyzed using the VAR model, and the effects of BDI on the stock price
index of domestic shipping companies were analyzed using the VECM model. The VAR model analysis results
showed that CCFI and HRCI had negative effects on the stock price index, and the VECM model analysis
results showed that BDI also had a negative effect on the stock price index.

Key Words : Freight index, Stock price index, Unitroot test, Cointegration test, VAR, VECM

# o] =EE 2016 %E AFdsta w A A el ejate] 2oix A9

Received 27 April 2016, Revised 25 May 2016 © The Society of Digital Policy & Management. All rights
Accepted 20 June 2016, Published 28 June 2016 reserved. This is an open-access article distributed under the
Corresponding Author: Gi-Tae Yeo terms of the Creative Commons Attribution Non-Commercial
(Professor, Graduate school of Logistics, Incheon University) License (http://creativecommons.org/licenses/by—nc/3.0), which
Email: ktyeo@incheon.ac.kr permits unrestricted non-commercial use, distribution, and

reproduction in any medium, provided the original work is
ISSN: 1738-1916 properly cited.

Journal of Digital Convergence | 157



AN FoAsh A SUAR] JFR

1. A&

Fevhete] a2t Al o] Frkek A A
o] 2RHslet vEo] A&sA AdAsigith 20149 =
ZIEor o] s REAL 57 A A sl A
= wjZ9 1009 <l Eom, 4719] s3] 7 5091
Qhell St 53], welvete]l AL & dFs
7|ke 2 oo o, et et FE =
o] oF 97%E AL Qo] w9 Fadh adolrt

[1].

=2
e
2
o
2
o

4
Mofooox focgt

22 N ox 3
ESAR | L/
o

Ho

rE

iy

f

=2

Lo,

%

3

o] shgaael vls) $o1e] ¥% ek 2 2
@ Sl eslabe] $90) Heke
shRA Aol Hekelm sheretT]

At A-9)

Fouse e, & ATe e o] T4

1 AR, 280 2R, AL e
] T

A 4
A Aot eAdAE Frteke] A &
o, 5elM= B4 de Bl AARS AA.

s

\)
o,
(i
X
K

2.1 39 A=

oAl W dA4d e UATE Baltic
Dry Index(BDI), Howe Robinson Containership Index(HRCI)
2 China Containerized Freight Index(CCFD % &%
AY AEA7ATE AT

4 L
vzl whe} 7Fe A E A8-sto] 1995 3214 1000
JEE 7|Foe= e 2xs  dxgrh(Martin
stopford, 2008) BDIZ- ¢ A5 AstE & Bise A4
A, AL AIE =
71 7] E'S gdste 7)Eo] "ok
Howe Robinson Containership Index(HRCD+ 4=
ale-AA" B 271949 Howe Robinson CIA} 2HE
A"y 848 Ae=EA 1270 AFE A 3

= EL
FYASE wEAT, HRCIE AHo] A%e] a9

L

i=]

e}

2L A5 & dow Ao 85 5 4
@5k SHR F P §oA e A4
4 Folyo] 92 VA AFet & 5 Uk

China Containerized Freight Index(CCFD)& &= 1L
B Fpekn Asold At AAske A5
A A7 AEelY AR FRALAGS AnA o
2 Yehd A 3o}, CCFIE 159971 MEGA CARRIER

sheaiatel e 2R RS sk slo] WaH,

158 [l Journal of Digital Convergence 2016 Jun; 14(6): 157-165



Analysis of the Relationship Between Freight Index and Shipping Company's Stock Price Index

=R A 1A 4 3
e WAMA ARRAE A5 0 Aol
MY ) FRATE EARS AT ANDA
sk Aol B QAres duBRe A7)
F719) WA R4S Fa Rk A1 wgske B
WEE F710] MBS e a0l FFS vAA o
of F7sh SARIE B AL ATk B

1012 AAZEA Wt F712ke] AAE A 48
Hom Syt FTHFIHAFE T AXNAAR S
SHIAETAE, & =1

A€ %7}7—‘ 7“‘#%1)9} s ds A9
= A4 g BA EA4

BDI¢]el HRCI®} CCFIE E‘i—ri —r7}0}°1 H—%
AG S LA F) VA P B s

A g,

3. A+ AA

3.1 B4 23

VAR(Vector Auto Regressive) 2.8-& 24| &3
AEE X 7] Sl " 1ke] JAE ofw gk A A o]
207% A S &4 e Z¥oltl VAR R Ay
g9 WAz Jhed B WHFE e

AR(Autoregressive Model) 23S 843 Zolti11].

VAR 23& HaAlFY F40] 7hssim. HaAwHe

2 AXE VAR 89| 3AAGE=

47 2848 2] Wil oA BAZE L}E}L}X]

%t VAR 288 ek e
Y;ZOZIY;71+'H+OZ t—p

Y,= WA S kg

X,= ARG duE

a,f= B¥ F4& 9% A5 $=

VAR R&E& A8s17] fsiM s 4 fgEe] 5 ¢
gHolojof gt} e} MFTF e O] EAska &
HE AA7E EAHA etk xHEE HlolHE o] &3
o] VAR 235 E3¢ F40] 7Fssith WgAtold &4
AV EAT A, VAR B3-S A&t FEHT
o] ArIL JAE & tHIl olE E4d RyPol
VECM(Vector Error Correction Model)o]™ % <4=7F<]
AR A EAT AF A48T T A= VAR B9
Alghe BPolrk VECME T3k e ofefl 2(2)%
2.,

AY,, =ay+5, (Y, —aYy_y) 2(2)

k
+zalz lf i EQZ Al/Zf L+Elf

AY,, +ﬁ( -1 Yy, 1)

+zblz lf z+zb Al/Zf z+82f

Y, YQt7} g 6120340‘21 =t ay, =0
a}# ARl A1 Y 7k Yy, o 1wt
A% Y, 7t ;9 9eldsr) "k

sheatel F7hot A2 datel BAE BAS] 9
B AeAe = HeAM 719t el =771

<1 BDI(Baltic Dry Index), CCFI(China Containerized
Fre1ght Index), HRCI(Howe Robinson Contmnershm

Index) & B39 T g1 F 574 3
2 o] F A AAZ Aoz A7) AH| A2 ATk
SAkE HIALE Z% 270 SAfelrk 1 2)9) 4941
= Agaks el % ohAlol gAY 5 54 A9
% o] AFeha Yo} HaAME ATuigor A4st
9.

He|Ae] F7bdlolElE dha A9 ARE 283}
3.2, BDI, CCFL, HRCI:= &8 g2t io] A A
e HolHE o]&slith EA77He 20129 H
2015L47]].;q 4379 F7HHolEHE E-8-8kth 2008

Go7]2 ols) A BEako] Fasigon oo A

Journal of Digital Convergence | 159



St b} S g5 A A

m

ol A

us

Fi

BDI:= 20084 1963 3¢

=
Sl
jins
i,
¢
=
rlo
¢
4
B=)
ol
o _O'le
%5
o 32
9 —ﬁ
oS o
% ot
MO o
1:1(% az
—_ }01'
i)

o oo

N

12 Mo
>
o
™
i_r“
U
)
tlo
2
o
QL
X p

o
32
o
&

S
T oo

o
it
tlo

-
L,
o
rlot
o,
E
oty
N
A
e
rir
&3
=
—
T
T
=~
L
™ oX
1o
B
il
.

e <Table 1>} 2t} Jarque-Bera
A3}, BDI, CCFI, HRCI, 7<=
TEEE Ea
A3} BDI, HRCI, F7HA15=
712", CCFIE Jrégz il

Qe Ao F

r—{m

ze] ﬂEH:Z: E?_Ek

<Table 1> Result of basic statistics

BDI | CCFI | Hrel | Dtock price
index

Mean 1003.31 | 105501 | 536.34 15150.11
SD 345.15 122.07 81.91 7567.63
Skewness 1.44 -0.55 1.69 0.84
Kurtosis 5.31 321 5.03 2.34
Jarque-Bera 100.07 9.31 11379 23.86
Significance level 0.00 0.01 0.00 0.00
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<Table 2> Result of unit root test(Level variable)

Level variable

Lag T'f ' Critical

Statistic Value

Stock ‘price 1r?dex of 0 -9 %60+ 4011

Shipping liner

BDI 0 3462+ -4.012

CCFI 0 -3.161% -4.011

HRCI 0 -1.057* -4.011

note) Critical Value: McKinnon, *, *+:The critical values at 1%, 5%

<Table 3> Result of unit root test(Difference variable)

Difference variable
Number of T Critical
difference Lag Statistic Value
Stock price
index of N
Shipping 1 0 -13.106 -4.011
liner
BDI 1 0 -8693 -4011
CCFI 1 0 |-96% -4.011
HRCI 1 0 |-15926 -4011

note) Critical Value: McKinnon, *, *#:The critical values at 1%, 5%
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<Table 4> Result of cointegration test

. I
Figenvalue T ' 5% significance
Statistic level
Stock price| r < 0 0.040 11.014 15.494
mggf r<1 0.02 4.024% 3811
Stock price| r < 0 0.071 13620 15.494
”édceg r<1 0004 0.854 3841
Stock price| r < 0 0.030 9.075 15.494
m}mdfg r<1 0.021 3733 3811

note): *: The critical values at 5%, r: Number of cointegration
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