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Abstract

Purpose - I analyzes risk-to-performance evaluated in the market using data from sale and lease back.
Specifically, 1 analyze from the perspective of financial institutions that purchase sale and lease back
based on the cases of investment by ship investment companies and acquisition of ships.
Design/methodology/approach - 1 use 49 sale and lease back data from 2017 to 2019 for empirical
analysis.

Findings - The main results of this paper are as follows. First, after sale and lease back of domestic
ships, the average amount of sales by the leased shipping company is 25.1 billion won, the average
amount of investment by the purchased financial institution is 14.6 billion won (60%) and the average
length of the ship is nine years. In ship finance, sale and lease back is deemed to be appropriately used
as a means of restructuring for a large amount of money. Second, the main risk factor for sale and
lease back of domestic ships is credit risk and can be measured in VaR in practice. As a result of the
empirical analysis, the average credit risk burden ratio is 9%. As a major risk factor, low
creditworthiness of restructuring companies is the key. Third, as a result of measuring the profitability
of financial institutions that purchase sale and lease back of domestic ships at a net current price, it has
an average value of 300 million won, but the deviation by case is very large. Fourth, the risk adjusted
performance of sale and lease back of domestic ships is 0.54 on average compared to the total risk
capital, and 0.52 compared to the stock-risk capital, and as with profitability earlier, the deviation of
each case is very large and misaligned. In order to boost the sale and lease back market for large and
long-term assets, in order to overcome low profitability as a prerequisite for future participation of
commercial purchased financial institutions, it is expected that purchase decisions based on expectations
versus risk will be necessary.

Research implications or Originality - The results of this paper are expected to broaden the
understanding of sale and lease back and foster the ability to assess long-term risk and performance.
Based on this, it is believed that rapid restructuring of companies through sale and lease back of large
amounts of long-term assets will greatly increase the utility of the domestic financial market.
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HASiA] F= o]9o] FTelANE kg AR Sdo] gtk Wokth, ol E9bEabE Aol
A e A R A%k AA| T g dito] BAEE A olZle] At o] °ﬂ735‘ 7hs73 el
ZA13kt}, Slovin, Sushka, and Polonchek (1990)8 vzt FA] o]& F7p7} A58rS H sl
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T3 (2019 MEFIHE FTa7Ide] TEREAEX 0 E 883 AHIE AR A EE A
A AR Al o] AlElE FAIFCR AWEL S ThsA e 71del st A 7o R
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WA o A 8 thete] B & Utk F, At HS HAMES 7H**'6H"1 ““HE.— Ak 1H°ﬂ TEZ4
< ke w8FEel @ F doh o meFddie RS AR acld =& I 93¥adds #
HRslA tigalol AalE B 5 ok, Adul AxA] wol AMg-EE Aduka-gol EH?SHH—E U9l Mg
T7F o EASY, FREAAA AR-EE Al diAe Sulle] A7t HE givt (o],
2017; AR - ¢kadt, 2019; AR - AF3, 2019; A7, 2019; HRlo] - 73] - o]7]&, 2020;
Gavalas - Syriopoulos, 2014; Kavussanos - Tsoukrndis, 2016; Mitroussi et al,, 2016; Lozinskaia
et al., 2017 ).

SEluEhs FEUE 58 /7 AI(open economy)o] EA4E 7EAA, 7] B thelE wiEe] whe
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Fig 1. Comparison of Sale and Lease Back, Asset Backed Loan, and Repurchase Agreement
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Fig 2. Example of Accounting for Sale and Lease Back

ES0 OH=7|FOl5F 7|92 =S THU7|F(OIsH Y7 |Z)oHA =S = 1,800,000 HOK
H, O|= 1 29 I7Ix0o|. 1L =9 O] HEFAU2 1,000,000H0|H. A0, HE7|H2 U7 At
A AT ASFS Mol 18 SO =9 AEHES H=A FUAM. U g2 0F T 12000082 A5

Ol= AIYOJA}EO|L}. O] AHLO|2 Sr=2HEA=AS|A|7|Z 152 0M =3O F O30 et |- 7|=

1. A7 2| A A5AH(120,0008Y 182] A5, O|AHE 4.5%)2 H 7Ix|= 1,459, 20090t
1

COHEZ|Y2 dEY O YEIU| HIER HAE I8 ERH AEHE Y. ol et 2ol A
Ct. 1,000,000¢ (O] HEZH) x [1,459,200¢ (Y= PV) / 1,800,000¢ (=2 FE7t2|). O|2{3t ¥

S 2 A5t ALEH2 810,667EO|.

7|2 AAf B2 Al OHYU7(Y0| 7|2 ARibo| EQsh= HEeb HE Hel oM Hf F oYy
ULE QIN5LT QICh 742 Moj £ 0|2l 800,000% (=1,800,000% - 100,000%)0|ck, O] £A= Chet
Of LpHch » OjE7|Q0| HQdt= 72O ARSI REE B2 448533% (-800,000 x 1,459,200 /
1,800,000%) 1, « BJAASE FT& A| 7| ARLH0f CHSE ODHQY7|Hel He|of HHE EFEo=z AL 151,467
9 (=800,000% x [1,800,000% - 1,459,200% / 1,800,000¢4],

my 1o

A AIZEA| OHE7 |9 A RAERE

S
7Y e oA
dF 1,800,000
ArLArE 810,667
= 1,000,000
o 0|2} 151,467
e 1,459,200
A 2,610,667 2,610,667
B: AIZPAL DHYZ |2 A RSBl H
71 Zp o
= 1,800,000
= 1,800,000
A 1,800,000 1,800,000

At&: Grant Thornton (2019), Insights into IFRS 16: Sale and leaseback accounting

e Felthe] S4E whgos s A1Pacle AFNRE thest 2k A, Agesolc, ke
Mg 7)qle] P BOR el2nE AFA FaAL WA A S s B A A
A %@ APolch, BA, 712AN AAUE AFelzzolth, Ao P Aag A2
ARG A5 o] setetel FAATE B5ekA RE AGolrk, vhek kAol 455 vl
ool 4 % ik,

A =gl e] ARl QTS AR ofd (1Y 3)3) 2ok, EFUY WY F§71we]
EA4T T SR AIAEPOE A9 HFEAIAKPOR YA A4S vhefstar, she] Eu
SAHSPO)E =TT Wi Sl oA e A2 Ak 3, o]F v sleAtel AgAske] ol
He SR FYOR BRI kgl AT, el EREAINPOR A ol Al
7 SAH e T BIPS B3] AFolth, vk AL Tl ur FEFTH o] @
FzE BadA Fe Aol AukEge ol prE Ede J@ecle d98e e -
Sic. 1 ole] vt MEF ool FbE Fad Plaal 94 AR Agelzaeln s
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Fig 3. General Structure of Sale and Lease Back of Ships
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sletste] FAES 3|53k £ Adolct AA, BHo g HAulggo] FgAlel o] FofRE Ag,
ezt A2 5 Qo) ol mied Aol @ ArE Ak opyx EAHQ glageqle ojyrR
E3lags B3te] slA|ehs Aol ulg st 71x2A 7HaskE AAElags dleAl FEA] Auke
A3A A HEE A9 mjertFoe] el gl BAstER AlgElad A BEAEAEA
H g vk, wEb Av vz g g Se3 glxas algelaIoln)

vy ik SjAte] Algalx~aE S e, A, A5 AFEHR} AFHRE o]&3
A FARYES FAT F ) o] B o]2F HPAde] o BT s, W Sl 9%
W=tk 24, )] A89rHE we Folth, o] WL o237 Aol "old £ ot Ia A
AR e Ak Fere 7l 5= gle Axo] Qi) Algegade REAleEgd Redlg Ruajes
E, 183 B mE ndPideds AT AR, FeAeE2sd (EAD: Exposure at Default)
2 BoA] £27sE FAorA miyd F8718e] AutEAls A} Exlgdoltt, Al HrkE 1A F
)]

i

=N |
x5k Aolng HA HAY 4 Tt
A, £ =55 (PD: Probability of Default)& Auhg mjdl s|SAHEAA)7E e Fo8 48

5) Hvlo] - 193] - 0]7]8k (2020), Gavalas - Syriopoulos (2014), Kavussanos - Tsouknidis (2016), Mitroussi et al, (2016),
Lozinskaia et al. (2017) 5o Augg§2 A&e|»~35 F2 ohFa ok
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ZatAY w71 A A] kS el dEtA] 1 Ao R2A sleAbE 287t

719k R824 S48 £ sidis Aeeaa 784 5 FEgES A&7 P eR

A AEH7F BFE AMSSTE REEES AEEHeE Hriete WL Jarrow - Turnbull (1995),

Jarrow et al. (1997), CreditMetrics (2007) & A¥-A L& 0|24 A7olx A5 ARg-Ert, off (&

D2 3 A8SEE I F=SES drHer e, Tl 24 A837eiES 485 E

U Feses gt S AlggrtsARs 22 A1857Es| AR vl BrEAFTE BA
2=

=
L
-

ol

=2 T == = vQ__‘E__
27) ol AEEFY HEG] A7, FEshio] oRIH)

490 971 Bk, 229 285718000 2185
9 PESEe ur 9549 A7} Wk FASHEe $REFORA BBBEF oS oJnlsiy)
HE 1% vge] RESES St RA5Fe BHEFORA BBEF olshE ovdt)

Table 1. Example of Annual Default Probability by Credit Rating

e 20184 20194 20209 357 e
Bes [ HESE | HEa | HEEE | HEs | HeSs | HEs | HEsg

o | A % z % Z % Z %
AAA 0 0.00% 0 0.00% 0 0.00% 0 0.00%
AA 0 0.00% 0 0.00% 0 0.00% 0 0.00%
A 0 0.00% 0 0.00% 0 0.00% 1 0.05%
BBB 0 0.00% 0 0.00% 0 0.00% 4 0.35%
BB 0 0.00% 1 9.09% 0 0.00% 30 4.64%
B~C 0 0.00% 1 8.33% 0 0.00% 37 8.08%
Ex5e 25 B 0 0.00% 0 0.00% 0 0.00% 5 0.09%
EJ15= <BB 0 0.00% 2 8.70% 0 0.00% 67 6.07%
MAls= 0 0.00% 2 0.56% 0 0.00% 72 1.06%

A& e2ARMEIL KIS Rating Performamce, 2020. 11. 24.

AR, BF=ArlE24E (LGD: Loss Given Default) 3l 2AF B=A] Aubs A3z}ol| A A28 4-¢
Wi=rtA stete g A7) &g doltt, ARt RNET wieFAr 7 Aol Us o] R7IA] A&
oltt, AtFEUEL WY T8I0 A fskA 7] wliEol ol tisk o Edo] Gl
WeFddle ik vidshe Folng miY F8713e] doHEAE 7Kt B =RdA] FeAaldl
B2 ol2d RFPogA FUEERE FAHERYS ARgsted, FAIRE ASsteE AAVIIRE F
BDI(Baltic Dry Index) A|5=2] 60Y 42918 XA A245E 00%e] FAES 483 Ao &48S
HE3 0 ReAEdES B3xo 7HE)A] 25k e tEF o2 CreditMetrics (2007)°l1A4]
AR},

olgf (Table 2)& B4 Aute] REAE2E AEWUHE dAZoR Hojer) REAELAES 8417
Zrol 10dRl 7% 10 7] A, al@3At H& T AR A wige] AkS oA XE
7352 oot o7ldlM 1 F23 AL ] 3 Aullz A] 3)rsrkA o), 4] Ad
I AEE s ARHo s A =71 (Demolition price), T4 ZIHAI7HE, 233714
55 AREEIA FARICE T ol dAlolA FTbeTte 11599 A= FHc)8) 2z A7 1529
Polug HuA] FHF oAde 38990 2 dXiEdES 24, 73%°]t}

0) Al & AEE diEshs BDI At 95 dAde] dEsleANTt AEshe A8EAS SAAFEA, 19859RE AMgEe
BFI(Baltic Freight Index)Z thalsle] 1999 11¢ 1478 wsla 9ok 19859 19 4Y 29 58 715(1000) & Akar,
Ak 3N - FE - 1S5 2 5 2 glo] Mador $5she Al Uik 29S HrRRIh A A 267 T8 gz Aubg
P HaskE 297 848 58 T s

7) 23WEHE ARte] Bao] 75E R £ gloiM #H7] Foll dol I HAE i, YA e AR g,

8) (Table 2) 2] F2)¢] 3lg7ks7te] FAWHL AFzog AT & e shte] dA2A FA7)e] Wi wel 2eid 4
et
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ol oA Aok dibteR Tl sk, FE1, A% 5o e AUSE Aol T L1
27) el oL Age] ol Gf(nomA 7 vehdh ae 7%, EA 5% 2o AuEe
ALl G2 AR, o] A e A ge] SO0 $98 A An EAR,
AVFEYZE Abo] vle FE7I% 277 oh7] W] At W
£ Aol iy FE718 Afrolr] uhEel A 45ES oo

=]

)

i W A
13T 5 9l ofel oﬂnoﬂﬂb
wlS) F§71%ko] FF7IRo|mE WA T Aol e SRR Fa a6l e} AL

oz F4ekm SIARL, HIY B87NEol 49 B8/ A5 el AN wEol ol e} 244
Q1 58 o4 A B Aol

[o
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Table 2. Example of Calculating the Loss Given Default

7|5 MEOHZIA] | 2 2A| ole s OlgEd | oldEA
e HAEA oy slaotsao | adET | aanbry | S| TS| T
S B) © [ oB-C)| (0B | FEA [ GFA
| | BiBFKRW HHOFKRW % HHOFKRW | BHOHKRW | BHOFKRW %
4712
10 LGD | 15,227 11,461 0.00 11,461 11,461 3,766 2473
At
F1) 10 7] A, sh2eAt HE 9 AFRE A8 Y2 AFS O|WofA| 2 F2 OIYEHE
2) 109 & 2t27f2|9 0|5 20 M7tE ’”E“'—f— r (Secondhand value)?] HH7[He 8511 (&2 \1140.6/$ L), OroF
2 A 3 7teTIREL AJHIIR|E &S B2 AR HYE THHRT
F3) HFA LUES 25 LY A 602 Ol ZW i1H Al 2717 SIROR QIgt 90% 42| +F510| SHE(BDIA|S £28)S 4 &3
2 EAPI7HI7 104) S99 602 492 OISHROR MBS 3 90% MZAZ 40188 15 U MBI T AUE 8%0[
39 BISI|Z 8%2 Xgalth

VAL R, FEAEE o]2H By o s FA sk, valdEde vl A aa S Heehs
K2 SA4T 5 o Ko 2388 v5e 587130 28223 44 ArHoR wo] AMed
o Kgee A R), a7 28715 (b), 22jal FA7IkE (M)l ofs) #-¢-dv, Ketee
opefet & 2ol s ALtEt

K3t =

1 0.5 7 0.5
[LG’DX N{(ﬁ) x G(PD)+( 7R) * G(0. 999)}—EL] (1)

X{1—=1.5xb} ' x {14+ (M—25) xb}

7oA, R = 0.12x L EXP(=50x PD) 1*EXP(*5O><PD)}

1—EXP(—50) 1—EXP(—50)
b = 0.11852—0.05478 X log(PD)?, 182l M = FA}7|7k o]t}

+0.3 < {1—

Agaz N A9asle FHF F Pazt HEHo2 VaR(Value at Risk 2 543 % 9t
(o123, 2006; o], 2000; H17% - 9149, 2017 5).9 FA= NG 171 Fel A Fol7l A F5F
Q)02 SA7IHEI~10D)E BAVsT AedFole HEa,

9) VaRe] 5245 AuEna spd w71y - 918 (2017)2 asly] wkeit),
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VaR = EADX [(PDx LGD) + K35=3k] 2)

of7]olM, EAD = HE=AEHY, PD = BE&E, IGD = FEAELE, J2a K¢

= wlelidEAd ol

T8 vz iz thd AFake] 01]*0* 579 € &2 183 @AV (EE7), NPV:
Net Present Value)E &A3lt}, ¢=d7l= 29} AL vl oJr)oA glAEE nlE
ZExo]B R o]F EelshE &0l %“ﬁatﬂ o)A =gl Wiy S8V TtEHaAEH &
(WACC)& &gttt 7oA &2 A7 42083 eI &5 B RN 753
Frolot,

T
Y NCF,

t=0

NPV=———
(1+7)"

—L=0 (3)

oA7]elM, NCF, = 2l=g (§48), [ =Atmidsd, r=vi=5dd i) 2871¢ 7=
B AHEH]-&(WACC) ot}

% (2013)2 Sharpe A|4E Bgate] Hutd=el Aubeaisiale] 9324 742 ZAsta, Huka
& —r%ﬁl/‘} TR aduhe] Alzzol i, :’—ELL FAN S g e 1824 4o Afolg %*—1'3}9\1
t}.10) )23z A3 (RAROC: Risk Adjusted Return on Capital)i= |23 x}E thn] 2040 A3
ot e F A wiY S87182 oS ST flal 71 elaart via U 2 ARks vl
Zlolt}, gl2=axZe 7]¢e] Pr‘?r’s}b g2Fol A T FAe ARS ofnleteul B odE
2L A9l madeds 233tk gy 9 52 (DA gaas oﬂ@@@ﬁr IS PNESS NN

P S S

NPV
RAROC= —70y )

A7), NPVE 2] (3), VaRe F2] (1)ol 2J3] AArET)
2, ASENAE

£ A7 01788 A0S 7)) B META ARE olged B2l A goision
A At el ) S8/ Bl JHth Ame] Ar BAR BAe S FRa
U BARse] AlAde] Tha gobA] #A7Ibe] 4712 E4el gag% 7FsAol AEF, Tht T2
APl U} AF AR Bud A ARt A A BAlE T Be Aom Az,

O

10) 754 (2013)2 W% AukF gl 2razg e At
Hh olte A oSS e £ & el o) H° u}zu}
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v, AFEA

1. 714

AFEHAA AGE Fo MrEe] 71$EAF Avs the (Table 3)3 2tk wiejgale Hlese)
2 A A el e 2 HE SeAE MRS e Fooltt AERARRA welFe Bt
2519990 Axwelth, Wi dlgAtel AFTE ANEIE WS BN o] FelurE WAk Rasta
Aol F7hgh Auh, BEA B g A - 7] AE MEFelshE AT AL 2,
szHon Uehdth, Tt i S8k BF AU de] AW B9 olol UE oo F5Y
% ik,

SA7IZE2 w9 S8 7] Agzdhs IRt Hut 9dow Hlay ot tEwde vl

= H

TEIE ol9] BhE BBl thEHE Fow e EE F2AE /b £ ok S5
Wl FEAEITAAGD)E Folk 42 4 ek AFEAAR HETNe BT 168919 Hrol
3 27

U, g2 0271 27024 tlES o] uix] gk} ujwol)
Bons 2} UEe Asax gt Aew AZEh. FoE )
AFRAARAA oI FE7IE BT 146919 BEE oA vl 0% o))
gioltt, BEFAL vjg) FE7Iwol AFHFHE T 3
97919 Az A wjujZolo] 40067} thERolt}, oA | Huk wjEgols A - F7] F§FE
& @ 2= glon By gl23aE Frlsly] AgsE Apatort

Table 3. Descriptive Statistics of Sale and Lease Back of Ships

S 2z [ e [ o [ o [oa | = [ ey s | 23
e | I | 3% | FY | g | 3 | Hs | 3 | 6B
=+ G= CH HHOFKRW | HHOFKRW % HHOFKRW % HHOFKRW %
7li4 N 49 49 49 2 2 49 49 48 48
ESEN min 1997 3 5,373 10,088 35 3,223 43 1,441 5
B avg 2008 9 25,086 16,813 35 14,638 58 9,722 40
HZHAE | std 4 2 16,160 9,511 0 9,346 5 6,789 9
2|0 max | 2020 17 72,590 23,538 35 40,351 60 35,581 57
A sum 1,229,211 | 33,626 717,276 466,670

o
AL
i

]

>
ol

M
1

Atz ol Ty ek vl el gl=aE v F8718 4 dA A%t e (Table
T et =gl gaas BHoeEr, J2FAE FEA=ETRORA wY) 557182

FaBlez obr BFdn e P 1469 olrt, REdEL 2459 4§ TFolng
F A8 717) ofUet aleAtel tigk Alg-tolvt, R egEe R AHEAANE A-8-H 7}
G&2A e 1.13%01th, 283578 = 42837 Sl FEgES TAISE 1% o)
FEolth 1D AF R oA df@Ate] FESE2 HA 0.12%5E | 1,76%714] ¥ 4]
S5l E gty o g ARA 2 w3l vix 7)ol &g FxEFS A AHste

7] A

o
BR F5F0R WolAAL Hold sbse] g 27 %

rr
S I
12
tlo

23
o 4 2

ol i

R}
ok

s
=
2

2
ot
i :
o
o
<Y

]
Bel A wol AHEE Zlolth, wheh

1% Well 719E0] B Aor 474dt dlie 52 FA4RES /AR B3

dro Moo Nk o2
4
.

11) Shi A§HRs 22 NG vs) WAt BA 97 el Al S Puavh A, FEsgel ol 437}
Wk 22 ASWIETY PEREe Y A&AlH, BBEFS] FEHFe] 1%FFolth
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REggo] FolAN B B olgo] Holdrh. ol M=ol AutiFo e A o4&
nee 37 B 4 ok
B

REAENEE REA] A4k ulZke o) vielEe) ojshz ARelA wig) FE7Iee] da i ulge

AN it 26%015, AR}, vt 53} o] ALgai Ak Thakze] MAsEE REA] vizgelol

Az vjviFolact v Zlo] ubdoltt, Kot wialo] 2alo] 1§99 W u A8l Bz

A el SRR AFEARRA vaEde Bit 8.60%0lch, 2adi we) FE7]%el
A

=
FRehs Seaans odEdd nledEde] gorA A AE we VaRz yehdn, ASEA

ARAA VaRE 14019 Aot} laartge damst A4 oz Adls AAshs ugry A%
BARRNN HE % FEolch.
Table 4. Risk of Sale and Lease Back of Ships
& QAT HCsE | ERAEMUE Kate gA3 AT HEE
ARAl EAD PD LGD K VaR =VaR/EAD
CHQ| BHOFKRW % % % HHOFKRW %
yES N 49 49 49 49 49 49
e min 3,224 0.12 8.00 1.68 123 1.71
o avg 14,634 1.13 25.83 8.69 1,422 8.93
BTzt std 9,345 1.76 17.14 6.24 1,591 6.37
Z|o max 40,352 7.81 65.60 2350 7,515 2416
A sum 717,060 69,697
3. 74

AFEHAR AN = Ak vi=Sdr o] S i B8 Al ST v (Table

= U e MieSddie] oS Hoet, ASEAAEAA WY F8718e] ESdd BT
b ERt ARHEE g g HHE 3.62%eIv vy B8 BE Fav|do] g
olg 7| AEuE-2 4 T8Il vial vl A, AAZAEAE vl S5 T 71
B AR Ee13 Zleltt, Bt 15099 Arolvh, FATH 14699 A3hAl £d7te Ha
ot At M=) 371l FEEA7IHelaL, 2476 Ak widdshs Aolnw FApw
o] ¥ti, At AUl wobA B2RE B ARG F Sl Bt £l =4 ok
FAE S tin] Hlgo] 3% olvt, E=Rk AxF A Huieh Ha Apol7} 17% A 1o e
olEFTEG LA & HuIt A4 td7Ige] A S8 sl AbEH s F88 AT
Atz Azt =3 9 AFS AXE v SETIEe] AR 3 58718 nig) vl AHst
71 el €7 ()] #e 7 &80l ok F8dE AlB e BAHe] e Zer Ak
EEHQ 7Y RS A FF A - A7) ARt viessd Ae 2495k87] HsiME AHEEE
o] vt2 thd widd A wE7Iwe Folrh A Aoz A HEY,
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Table 5. Profitability of Sale and Lease Back of Ships

T RIE 7R A EAZ TAZHNPY) =7 &

AFA] (B) (C=X(A=(1+B)Y) (D) E=C-D) =E/D

e % HHOHKGRW HHOHKRW HHOFKRW %
e N 49 49 49 49 49
EES min 3.46 3,299 3,223 7 0.05
L3 avg 3.62 14,953 14,638 314 301

BZH} std 0.09 9,423 9,346 364 476

2| max 373 40,766 40,351 1,157 17.68
37 sum 732,681 717,276 15,405

4. gxmaZAAT

A Felde] HApL & AL vy F8718e tekdt AR ney) vhdE As A 35
o2 Wiy Fg71Te] S-S Fr3ttd VY glaart va v 2 AR vidd Zlolt),
olg Kt} Bats] Yrishy] A8 AFEMAF AN T Aut =gl gl2azH4AE Y 5871
# dFolA EAF3 o2 (Table 6)2 =Ul A4t vi=$ddle] g|~azgd7s Bz, Fel=a
AL of =2} v dadeals ksl AEditl ARF o oifede gEFEdFoR Fh|5ka,
vjddae Aoz Fujsit) 7ol dnbal ggolelEtd tlFdaol o] A& H ol

F22l VaRollA a2 S AASHE SR, Y Z2AES S5l 37 e eFdaol
EFEA ¢7] g w87/ VaRZ2 &S glaazF4n1e Felaa giv] sdrtelt), Apel=axt
BS 22 YsiE BAbe] 8ol o dedS wjan, B2 VaRolA o das FA o wjA
grazgd4ne A& (£F7LddED)/MoldEdR e glaaxgAdue A g
v =d7lelct,

= ek izl
0.520]t}, oA F=2] Aol A
o, oAl UM AFE AXH, Aut vieF A oJabEA o] glFe ek mE R} g3 ole] A
1 5 o2 85l ¢ wol 43t A7z s dnt, FF A - A7) ARte] wmdd] AlE
gAgst] EiMe Y T8I Fork FEl Aoz Az, o L’ HAFHoRA A
vlgo] vte iy F3718e] el A g 2z uin s A3 Friste JA7F 2od
Aoz AzHc),

Az FesaAR gl B3t 054003 A7 maRR Y
T A} PR BEAW) AN BERPL BT £F olgelnt,

o o ©

=~

Table 6. Risk Adjusted Performance of Sale and Lease Back of Ships

= azzyyan | oman | PRSI | oganoasnt | 2z
AFAL =NPV/VaR EL=EAD*PD*LGD UL=EAD*K =NPV-EL =(NPV-EL)/UL
oHe HHOHKRW HHOHKRW HHOHKRW

UIES N 49 49 49 49 49

A min 0.01 3 119 -132 -0.17

o+ avg 054 29 1,393 285 0.52

HEM2t std 0.85 33 1,570 374 0.87

20 max 3.82 152 7,440 1,154 3.85

SHA sum 26.27 1,432 68,265 13,973 25.45

olgte] F 7i el e e T3t (1, 3)2 elaafdEEo] e uw £ ol

(2, H= ==

FEEe] 22 W £F/MIE0] 12 sl delth. o] F sefde
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Seldrto s AZEAARIN 277 55.100% AAgT. (1, 99 (2, 3} FD4 (alignmen)o]
g ShSlURe A 227) 44.90%8 AAdh B A3k, FPAo] gl Row BorE) PravyE
o] wrowA] @ b go] e (1, 49 FAWDL 107 20, 41%24 504 275k B opd
Ao 2 Az Ygo] Pranggel Bows £asge] e (2, 4) sldvel shix g
AL wl$ Soldt Moz Az o AFW FHE Axshe Avz Azt

Table 7. Alignment with Risk Adjusted Performance

= =37H| & 2l H&
(3) (4)
ol < () > (4 27 55.10
<y, () 7H 22 10 32 65.31
e (M HlS % 44.90 20.41
A =]
HAAREE >y, (4) 7H 17 0 17 34.69
@) Hlg % 34.69 0.00
at 7K 39 10 49 100.00
Hg % 79.59 20.41 22 4490
V., 48

B =22 vE=Fdde ARARE ol &l TGN HrhE =Sl Arte] gaa
thu] ks EHE FAF e AubEasAL 2a 9 Add Qe AE SR vl v
TE718e] el =FAdh ko] gaast e B Al ke 7RI el
248 e dhs T37Ide] il e F2 993tEg ojE] AFH dHs dvEe

o
L
&
)
N
N
il
oft
)
o,
o
lo
il
Ja
2
o
Oﬂ
N
N
o
L
ojf
tlo
ik
o,
.
=
o
N
N
S
rlr
pok
N
rlo
B
Ja
2

e

'"1?__
7FAH7E AHEE AlSStaL FF A A BAsE AT 2 wAvtart 2 Ao
B =g Fo8 BAANE v 2o A, S A vieSdd) vl sfAl v
dola Wiy g7 Hit FAT AL 14699 (60%) o)W §-4 717k Ht 9delct, A
A EFdis A - A7) TR Faes A E8He Aow dAttd
o] F83 223 a9l Age|ranA AFHOR VaRE AL & .
14ojdo g grafgE2 Hd el F8 223 addosr 7224 7199
#lolth, AR, S et M=ol vy S8718e] FdEs TR &
FH)e g A, AE FATE v A Ve e Ao ddkdn, JiA, S v
eddufe] iraxg s Felaartd e Wt 054013 A7 g2 AHE tin] 0.520]u, A
Fedst vzl R A At vl A3 FEA o] {ivk A - A7) Ate] vimdold AdE 248t
171 feiM= FF 3w S8 ot ARl Ao AEE) ofF S AAlRT R

ol = o
P
UE flo
o 1 oo o

dl

OL
|
H
=
2
=
2
2 Ml

o,

ol

e pelde SR 98 ARugo] e Y FE 1wl Folsh WA H22 ojul 7|t gt
ke Wy slabagel Wad Aoz AZEr

B e AustE IAPES AU thest 2ok A, MEFde Fe9Ed Auste
AR B4 AR 5 e V198 ATV o)F B PR EF A 83 e
Al A, el2ag Bk ARA B, £EE BE Aekel AREl Bty S dvin
3 Prkshe pEstE ARE AR} g AT,

B 7ol Ankg Bl M F89E0 ot olslel F Weln 4] Hamsh guke Pk
e T 5 Qe Ao e 53] 0% vigow A9 - 3] Apite] M ¢ 719
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Ake Frzde T AR BeE B 2l 2 e o Y.

B eRe EFdYe] ANGEE APEANL 24 2 A A5 S S0 T
AR I YA AP B i ] AE pAeslct, AR g A
Aupmt opet $E, $87] B OFT OB FF b AN Shaa] sk A Mg
o FEE U olalel F2 WHE Aow gzEn
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