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Abstract

This study empirically analyzed the causal relationship between the volume of domestic coal imports and
the maritime freight index. To this end, monthly data for about 15 years from January 2010 to September
2024 were constructed, and the relationship between the maritime freight index and the volume of
domestic coal was evaluated. The maritime freight index used the latest data from Clarkson, and the
domestic coal volume data was analyzed based on SPOT bidding information of five power generation
companies under the Korea Electric Power Corporation (KEPCO). As a result of analyzing the relationship

between the volume of domestic coal imports and the maritime freight index,

it was found that the

international freight fluctuations had a large effect on the volume of domestic coal imports, but in the
opposite case, the volume of goods was limited in predicting maritime freight rates. However, it was found
that BPI acts as a Granger cause at the 1% significance level for PNO and PQTY, and on the contrary,
PNO and PQTY also affect BPI at the 5% significance level.
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<Table 1> Variable specification

catego variable description variable data source

oy P name
Baltic Dry Index BDI
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var Test result var Test result
et 7979 St 3682
TNO statistic BDI statistic
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test test
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et g6 St 5007
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p-value 0.000* p-value  0.000*
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p-value 0.000* p-value 0.0004*
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8357 S 337
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<Table 3> Grandeur causality results (total)
variable pair Direction X 2stat P-Val
BDI = TNO  20.01 0.000**
TNO / BDI
BDI = TNO  1.1603 0.281
BDI = TQTY 15.725 0.000**
TQTY / BDI
TQTY = BDI 0.19589 0.658
note) * :p < 0.1, **: p < 0.05, *** : p < 0.01

u}. PanamaxX 2%

Panamax’1 8] A&F E5 &S UeEhy= A xd
PNOS} PQTYES FA°=Z, aA9IA4(BDI,
BPI) ¥ BPIS| Al A[5=?1 P3aste] QIAAAE
A5y Ay <Table 4>9F ZUh BPI:

PNO$}F PQTY®l thall 1% foaFelA A9 S
WA H, Hb 2 PNOS®F PQTY:E 5% 2ol
Al BPIY| &S T Aoz vehd e #
A7F A5 ski ek WhE, P3a= PNOSF PQTY®l o
3 1% Gl 2d:A delojAuk, PNOS}
PQTYE P3acll Y-S 74 %= AW #dAE
Bk ol#dt A= Il JZo A= Panamax
Aueto] 71ef Myrch @ol &&H7e Ao 1t

of YFE T Fox IAFTE T, o
A9 ttkE Agte] Bk oA o] F
dat7lell, P3a T BPISE ol g #AV}
92 Zom dAdgon Pt 4 shEel
FEFE F= Zo7 o] H3it

- 515 -



<Table 4> Grandeur causality results (Panamax)

b
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<Table 5> Grandeur causality results (cape)

variable pair Direction X stat P-Val variable pair Direction X *stat P-Val

BPI = TNO  24.063  0.000** BCI = CNO 5.7703 0.016*
PNO / BPI CNO / BCI

PNO = BPI  6.5232  0.011* CNO = BCI 0.31637 0.574

P3a = PNO  20.596  0.000** C5 = CNO 74104 0.006**
PNO / P3a CNO / C5

PNO = P3a 33732 0.066 CNO = C5 0.12138 0.728

BPI= PQTY 16914  0.000** BCI= CQTY 5.9034 0.015*
PQTY / BPI CQTY / BCI

PQTY = BPI 42069  0.040* CQTY= BCI 0.22503 0.635

P3a = PQTY  16.08  0.000** C5 = CQTY 7.1171 0.008**
PQTY / P3a CQTY / C5

PQTY = P3a 1.864 0.172 CQTY = C5 0.01011 0.920
note) * : p < 0.1, **: p < 0.05, *** : p < 0.01 note) * :p < 0.1, **: p < 0.05, *** : p < 0.01
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