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Abstract This study performed Panel Regression Analysis (PRA) with the debt ratio as a dependent variable and
the ROE (return on equity), sales volume, current ratio, total capital, and Shanghai Containerized Freight Index
(SCFI) as an independent variable. According to the GLS analysis, the current ratio to liabilities ratio was negative,
and for sales, the ratio of liabilities was positive. Capital totals also had a negative impact on the debt ratio.
However, ROE, unlike the hypothesis, had negative effects on the liability ratio, and the SCFI index was not
significant. As implications of this research, the company confirmed that its sales increased as the debt ratio of
global shipping companies rose, achieving economies of scale. However, it was confirmed that the actual size of
the economy through the injection of other capital would help increase sales but not affect net profit. Shipping
companies should expand their business power and secure large container vessels to secure credibility of shippers.
In the future research, an analysis considering exchange rate, global economic growth rate, and manufacturing
production index is needed.
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Table 1. Debt ratio for 9 years of global shipping company

(Unit = %)
Years HMM COSCO Maersk Evergreen T?&Zg K-Line Mol NYK Wanhai Yangming
2009 277% 162% 117% 100% 103% 215% 153% 214% 74% 253%
2010 243% 142% 94% 85% 9% 228% 152% 192% 60% 213%
2011 404% 214% 95% 110% 9% 310% 171% 241% 95% 326%
2012 720% 296% 84% 155% 120% 226% 249% 248% 159% 275%
2013 1186% 284% 75% 191% 138% 206% 202% 230% 153% 324%
2014 960% 246% 63% 191% 142% 162% 194% 192% 139% 297%
2015 | 2007% 202% 75% 214% 120% 194% 243% 166% 124% 388%
2016 349% 219% 90% 267% 124% 326% 224% 245% 123% 736%
2017 302% 205% 101% 210% 145% 329% 254% 252% 125% 401%
Source : Each Liner shipping’s data
Table 2. Sales for 9 years of global shipping company
(Unit = Million $)
Years HMM COSCO Maersk Evergreen |Hapag Lloyd| K-Line Mol NYK Wanhai Yangming
2009 5374 9,585 39,051 2,459 3,759 9,008 13,480 16,974 1,450 2,667
2010 7,140 13,509 47310 3,281 7011 11,848 15,437 19,292 2,075 3917
2011 6,521 11,850 2213 3245 6,897 11,831 14,353 18,079 2,005 3,557
2012 6,779 9,558 23,680 4,231 7,734 12,066 15,092 18,972 1,879 3943
2013 5,846 9,260 47,386 4177 7422 11,894 17,295 22,373 1,791 3,567
2014 5,725 9,367 47,569 4,329 7,693 11,255 18,171 24,019 2,010 4,044
2015 4,961 7,721 40,308 4,015 9,992 11,040 17,123 22,724 1,916 3,827
2016 4,029 9,777 27,266 3,735 8,740 9,183 15,044 19,239 1,721 3,463
2017 4,419 12,656 30,945 4,518 11,270 10,938 16,524 21,833 1,824 3,933
Table 3. Total capital of global shipping company
(Unit = Million $)
Years HMM COSCO Maersk Evergreen |Hapag Lloyd| K-Line Mol NYK Wanhai Yangming
2009 1,946 7,362 23830 1,711 3,125 3,567 7,357 7,034 789 966
2010 2274 8,722 28,944 2,107 3,890 3,788 7,402 7,281 958 1,284
2011 1,535 7,024 31,190 1,968 3870 3,163 7,179 6,225 869 912
2012 962 5,838 33,381 1,823 3519 3,849 6,195 6,980 902 1,157
2013 604 5,896 42513 1,805 3294 3990 7,835 7,739 930 1,007
2014 602 6,014 42,225 1,945 4712 3,890 8924 8,809 1,068 1,153
2015 248 7,444 35,739 1,839 5,702 3372 6,469 8,443 1,072 952
2016 860 5,257 32,090 1,530 5,716 2,188 6,836 5919 1,023 488
2017 788 6,119 31,425 1,902 6,846 2,288 6,280 5,883 1,019 795
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Table 6. VIF Analysis

Factors VIF 1NIF
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Table 7. GLS and LR Test, Wooldridge analysis
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