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Abstract - The purpose of this investigation is to analyze the synchronization between the representative global freight index, the Baltic
Dry bulk Index (BDI) and the China Container Freight Index (CCFI) with monthly data from 2000 to 2016. Using the non-stationarity
of the business cycle that 1s able to include common trends, we employ the Engle—Granger 2 stage co-integration test and found no
synchronization. On the contrary, we additionally estimated the causality between the markets and revealed the causality, which implies
that the Chinese economy has a significant eflect on the global market. The results of this empirical analysis demonstrate that the CCFI
of China is appropriate for analyzing the shipping industry. In practice, this means that it is more appropriate to include CCFI in the
global market outlook than use it as a substitute or the global freight rate index, the BDI. This is a case study of the synchronization
of the economic fluctuations of the shipping industry. It suggests that the economic fluctuations of China need to be considered in the
unstable global market forecast. In particular, this case applies to the fluctuations in the shipping industry synchronism and provides
Important results in scientific terms.
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Table 3 Results of causality test
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