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Relationship Between the Baltic Dry Index and Economic Trend
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ABSTRACT

There is a close relationship between shipping market and world economic. In
general, there exists a phenomenon which illustrates the international logistic and
merchandise production process; therefore, tramp shipping index is ahead of world
economic trend. But what is the trend during the period becomes the motivation of this
paper. In shipping statistics and market review (SSMR), there are six indices for
evaluation. First of all, aimed at the six indices, the paired correlation analysis for them
will be conducted and then, two meaningful and representative indices, the Baltic Dry
Index (BDI) of tramp shipping and the International Monetary Fund (IMF) of the world
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economic index, are chosen for cross correlation analysis. It is shown that BDI and IMF
have the same tendency.

Keywords: BDI, Paired correlation analysis, Cross correlation analysis.
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MR B2 ML IR AR R E (B TR 20 © IR B/ AR B 5 0o (Institute
of Shipping Economic and Logistics, ISL)H Ry /E 471 EL 5w (Shipping Statistics
and Market Review, SSMR) -t 17 e i (tramp) k2 & HH(liner) g 24 35 (B B LA
o FREGEEER - Horh - NEBTBERA I AN B4R & E 5 H#(the Baltic Dry Index,
BDI) ~ 25 (X R EHEE 5 #(Lloyd’s Shipping Economist tramp trip charter indices,
LSE) f /=025 3 (E fi5 8 (Maritime Research freight Indices, MR ; E HA/EB#E A A£G
F58(Hamburg Index) DL 5 IE AR 5% F5 51 (HARPEX index, HARPEX) ; [fi & RAYH FL4K
A B R [ S 5 5L 4 (International Monetary Fund, IMF) B2 68 il 54K 5% &0k} [
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1. REERY ST EHEETEE(BDI) © BDI Sk & HY/EAC 5y Hu (the Baltic Exchange) £ i
B~ A AR AAE BRI AR T SeaT A 2255 - § 2009 4 7
H 1 H#E - BDI HEA[EMEL L fmi A2 s ig 4 < EA IR A EIER G
TER R IP AL TE 8 (Baltic Capesize Index, BCI) ~ JZZEHV/BE 2 B RIIALTS
#(Baltic Panamax Index, BPI) ~ Ji7 & HY /G AE S (F A PR AU AL 5 8 (Baltic Supramax Index,
BSI) 5oz &y s (AR TR ¥ (Baltic Handy Size Index, BHSI)ZEPUIE - HETFRA
NN

0.113473601x (BCI TCavg + BPI TCavg + BSI TCavg + BHSI TCavg)
4

BDI =

Hrir > BCI TCavg ~ BPI TCavg ~ BSI TCavg & BHSI TCavg 51 [EIHEHE > &
HRREA IRE g $a 8 - HDUEEE 2 s IR AR I smbF (A E S IR T & - BMWETE
INHOTHAT

BCl TCavg =C8x25%+ C9x25%+ C10x 25%+ C11x 25%

BPI TCavg = P1Ax25%+ P2Ax25%+ P3Ax 25%+ P4Ax 25%

BSI TCavg = S1Ax12.5% + S1x12.5%+ S2x 25% + S3x 25% +
S4Ax12.5%+ S4B x12.5%

BHSI TCavg = HS1x12.5% + HS2x12.5% + HS3x12.5% + HS4x12.5% +
HS5x25% + HS6x 25%

LLUBCI TCavg FRsf5l » BCISRITEHEES AR T - B F amikr (AL (EHY A C8 &£ C11 -
I - HARPAVUFRES SRATERIF (A (B HORE P25 - BT R AR AR
SERZ 32 -
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e ENTRE T > JREE RN HARPEX 9758 B, i (geared) kA B i iF A
(gearless).Z EHEALATA [FIRGAITERL -

1. ELETEE Bl RN B R REE SEE(TEV) 8 AIrEE sy F
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FIH -

BT T R (SSMR)£2 {1t HARPEX fEBUERIE R R H 2 Srada81] -
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1t 38 Hf#y BDI ~ LSE ~ MRI ~ HARPEX ~ IMF 2 HWWA ZNIEFEER A ERINZE 1
FiR » HIY SSMR 2% T4 2010 ALt E RN EYIFR K - HE BDI T - |
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n Date BDI LSE MRI HARPEX IMF HWWA
1 2008/01 7170 1018 812.3 1361.0 151.8 107.4
2 2008/02 6874 908 259.2 1435.3 162.3 113.5
3 2008/03 8063 1221 810.1 1404.3 168.4 121.3
4 2008/04 8287 1080 794.8 1349.4 167.4 126.4
5 2008/05 10844 1544 1055.4 1336.2 166.0 139.3
6 2008/06 10245 1250 1008.5 1247.0 168.4 148.0
7 2008/07 8936 1036 868.1 1212.6 168.8 150.3
8 2008/08 7403 976 715.9 1115.4 158.1 131.8
9 2008/09 4975 657 550.4 1032.8 149.3 117.0
10 2008/10 1808 267 312.9 886.6 124.9 87.0
11 2008/11 819 117 191.9 690.6 115.2 69.4
12 2008/12 743 121 180.9 586.3 108.5 58.1
13 2009/01 905 154 193.3 532.2 113.0 60.6
14 2009/02 1816 227 259.2 475.6 111.0 58.5
15 2009/03 1958 296 304.5 406.9 110.3 61.6
16 2009/04 1659 277 254.4 388.9 114.3 65.4
17 2009/05 2540 358 305.8 365.2 121.2 73.2
18 2009/06 3823 479 410.2 349.7 124.9 82.2
19 2009/07 3362 426 387.9 346.6 124.4 78.6
20 2009/08 2685 413 377.3 344.8 129.7 85.8
21 2009/09 2358 385 324.7 343.6 127.6 82.5
22 2009/10 2746 416 356.8 336.7 129.3 88.1
23 2009/11 3941 529 456.6 324.0 134.0 92.0
24 2009/12 3572 575 423.2 320.3 138.3 90.9
25 2010/01 3168 523 407.6 283.4 141.3 94.3
26 2010/02 2678 476 398.1 285.0 139.5 90.9
27 2010/03 3207 514 446.6 333.5 142.8 95.5
28 2010/04 3043 430 429.8 4147 149.8 103.3
29 2010/05 3838 568 463.0 492.5 143.4 95.1
30 2010/06 3088 503 415.4 657.4 139.8 93.9
31 2010/07 1910 413 319.0 705.9 146.3 95.7
32 2010/08 2432 411 356.5 742.3 153.3 97.5
33 2010/09 2719 455 380.5 763.1 163.9 98.8
34 2010/10 2693 414 362.5 686.8 172.7 104.3
35 2010/11 2321 391 336.4 613.5 177.5 107.8
36 2010/12 2031 358 315.5 672.2 187.3 114.3
37 2011/01 1401 281 276.0 726.8 196.3 118.7
38 2011/02 1181 280 236.7 828.3 204.1 124.1

BRI At Bl atam (SSMR)[1] + Abte st

2. NIHIERZ BT E

In il T $og WL # 4
BDI 4218.4667 2862.51946 30
LSE 591.4667 368.24099 30
MRI 472.4933 243.36499 30
HARPEX 688.6167 418.83722 30
IMF 138.1233 19.57975 30
HWWA 95.3967 26.08677 30
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3.2 BRETHBHAT

Ryl S THTE B CLRIVAHBRRE L i JeiErT 15 AR R i e iy LA & 1
At FRCEAHRBE (R B - HESERAOFE 3 An -

TEFR r Ry EFERAREL - et ERe 1L Ry Ho < r=0 %] Hy /10 - &8 {EE e HEAER
R FARCEEEC p (HE/NR 0.01(FE/KAEE) - RoRETE4E AR itk - B 15 4HplEHE
B A REWERERERE - N NTEFEEEY @ EE T - SR S AR R EAHRE 7
Hrat Bk T HH R (%8 (Pearson’s product moment correlation coefficient) ~HEHE /AT AT ¢

. > (4 -0~ )
r = Xy — i=1
Xy n _ n _ (D)
VO \/Z(xi—x)z >3-y

Ko x oy SR x By (EEACEIIE s AR S, ¢ LRSS, L[S,

&Ry x By HUREAREAES 5 1, @ S8 x By fUMHRAGE - BEE R+ -1 -

EAHRRRE R 0 (URWEBIEGVEMAR - SHEHME/NY 0.4 R(EEMHE : @&
BHEANN 0.8 > ARy EAARE ¢ - F & Z R R EEAHRE -

ek 3 > A EHEER =IH{5% - BDI 81 LSE HyAHEA (A %05y 0.986 - [ff BDI i
MRI AYFHER (85 5 0.935 » R ZIRFFEEER LA R Al AR > JREI=Z ¥ A 2]
M B HAARNE < 5540 - AR - BDI 5 & A FIAGAL R Hamter (Rt = @i 4R 2 (B
AYDIREFEY @ LSE {475 & R EMEZ HOREF-5 - MRI RIS A [F] S R HLambe JRafits
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3. AR T
BDI LSE MRI HARPEX IMF HWWA
8D A0 B i 1 - - - - -
piE - -
1o B % e 0.986 1
LSE piE 0.000" - -
VIR 1o B % e 0.935 0.934 1
piE 0.000 0.000 R -
1o B % e 0.814 0.795 0.701 1
HARPEX piE 0.000" 0.000" 0.000" - -
IME 10 B % i 0.906 0.915 0.843 0.734 1
piE 0.000 0.000 0.000 0.000 -
HWWA 10 B % i 0.930 0.912 0.893 0.741 0.963 1
piE 0.000 0.000 0.000 0.000 0.000 -
T p E (R NP KAE(0.0L)E - BIFEATE MR - FonE BEE AR -
BRI © AT E T R -

RIS R0 HARPEX - [REL BDI AHRH (R R 0.814 Fh - BLELAIVUTHTS
By =R EAHR -

YA T SRR TR B FHER (R 3Ry 0.963 » FoR IMF B HWWA S SAOR & BA X
Tl - AW IMF e R H > ASCEL IMF (AR SRR AT -

3 AR

Z o N EHEER BDI R HFLEOR T IMF 2 A5 R (%0 Fs 0.906 - M & 23 =S A
B8 » 240 > (L2 FRIRVEORBIBA R e A 5 7 A — DT - BiZ 2008 (£ 1 HE
2010 4% 6 A2 8EE - B RIEEIHEIAE > FoE b B DIN 4R - Asets
AL -

, v
' max(v) @)

Ao v fREUR AR (E - max(V)  FEBT ZERE v AR EAYTREL -

FHIE 1 =] > 4£ 2008 4= 5 H % 2008 4 11 HfH - WEfEEIEE bl dravE b3S
A e Hrr BDI 4R 2008 4F 5 HICEEmERFH AR IMF g AL 2008
F T AABHGTR - sz BARIEYE(L - BDI fi4RCIPFAES IMF BYERS2 5 2800 - ek
SEIEES 12 HEAtGE B2t o [EaTathaRavERIE L - Rl B s s an ar 2
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1. FEAE{L1&HY BDI 81 IMF <R
BRI | AHEgT BT SRR (SSMR)[1] AT -

AL R R PP 1A 2 AR RE 72 AT (Cross-correlation: analysis) » EUFIE BDI Ed
IMF {28 ER A FEFICECERIE (& - SCEERIGREET R AT -

()

000 =55 (32
2304 =00 - Yk =021

c,t0-{ "7 @

=2 V=) k=12,

He > C (k) @ AR g E > HEE MG R S, ~ S, @ Zh x Hy AkE
AAEHER 1 ry(K) © 5% B (lag number) By k EF > R By n NIRRT FES x By 2 X $EAHRE
&8 - @) o x ~y P R AERFEII{X S E{Y IR kAR EHE AL
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DIASCR B - AN FEAR By k Z SRR (R Bum ok - BRI e 31{x } (BDI)E AT {Y. }

(IMF)ZE + k] - fliEZ > & 1, (O SCEEMHERAR B » %R BDI #8AT IMF —({EH -

4052 4 A7 > BDI L IMF $585{£ 2008 £F 1 A % 2010 4 6 HE 2 sEHE (A8
TINTEER NS - RITEEBHEEEE Ry 0 iy - HACEAHRH (R BiR A(0.906) HARREZ RN
(0.183) » R » SrEt4E AR  BDIEL IMF 2 R RIZE{EA HRNTIF a2 -

% 4. BDI 8 IMF Z 3B HHER (R BT

B 5 7] BDI(X, )% IMF(Y,)
2008 4£ 1 H % 2010 4 6 A
ORISR % 30

% | SOERmEE Pk
-7 -0.115 0.209
-6 0.010 0.204
-5 0.170 0.200
-4 0.350 0.196
-3 0.529 0.192
-2 0.698 0.189
-1 0.832 0.186
0 0.906 0.183
1 0.876 0.186
2 0.745 0.189
3 0.541 0.192
4 0.318 0.196
5 0.092 0.200
6 -0.109 0.204
7 -0.283 0.209

BRI © AbeaT R -

ASHE FH ECEAHRA 3 s N IRIE R - B HARPEX S > Hgr TUIRFEEL 10 4HRAL
BB B = R - A € BUE N = TR B A M E S AR HEERR=
IR BA RN AAMEHE R AAEE - BDIgE 2 © £ ORI E #
A F{E SR > HERFIWIERERE BA RN > AMEE AMENS » IMF &5 7E

H s SIEER AR - BDI LA S IMF 235 » AL F51 2 22 sEAERR S AT 385 -
FE4EHER b AIAE E WA A AUR@E 2 ER - e 2 - A E BTSSR (K
Fy[E2Y
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