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AIS(ZHIH271Y £QIMIE): Approved International Shipping Enterprise Scheme
BBCHP(ZXFSZ 8 MAM|&M): Bareboat Charter Hire Purchase Agreement
BWTS(MEMES4-X2| & R|): Ballast Water Treatment System
CBI(7|2xi# O|LME|E): Climate Bonds Initiative
CCFI(E=ZHI0|H2YX|4): China Containerized Freight Index
CDB(Z=7Het28): China Development Bank
CEF(RE%Z7|2): Connecting Europe Facility

CF(™&tH|4): Conversion Factor

CI(EtAZIALEX|4=): Carbon Intensity Indicator

CIT(E2IA]): Commissioner of Income Tax
CREB(HHAIXYMOLX| HH): Clean Renewable Energy Bonds
EC(REIEII¥3]): European Council

EEDI(IUX|E2MAX|%): Energy Efficiency Design Index
EEXI(ME0f|L{X|&8XI4): Energy Efficiency Existing Ship Index
EFSI(REMEEAFHE): European Fund for Strategic Investment
EIB(REEXt23!): European Investment Bank

ESG(EH, Atsl, X|HiTLE): Environmental, Social, & Governance
FOC(H2|X|H): Flags of Convenience

GOS(ag|A AL MHEh: Greek Owned Shipping
GSP(RletAMEt 2 72H): Green Ship Program
ICS(=2H|3H28|2|4): International Chamber of Shipping
IMO(ZAX|aHALZ|71): International Maritime Organization
IRF(=7|SZH]|): Initial Registration Fee

MFI(GHYZ & QIME|E): Maritime Finance Incentive

OPEX(29YH|2): Operating Expenditure



QECB(0| K| =2 &H): Qualified Energy Conservation Bonds
S&LB(XAONY Z ALH): Sales & Leaseback

SCFI(A310| 40|42 X|4): Shanghai Containerized Freight Index
SEEMP(ME|L X222/ AIZlA): Ship Energy Efficiency Management Plan
SLB(X|&7s2AIRHH): Sustainability-Linked Bond

SPC(E45X3|Ah): Special Purpose Company

TC(H7|24MA2H: Time Charter
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EXECUTIVE SUMMARY

A Study on Strategies for Stimulating
Ship Investment in the Advancement
of the Shipping Industry

Han-Na Kim - Tae-Il Kim ‘- Sung-Hwa Park - Soo-Ho Choi

1. Background and Purpose

1) Background

= While South Korea's shipping industry historically utilized
vessels primarily as operational tools rather than investment
assets, major maritime nations like Greece and Japan have
perceived ships as investment assets, generating profits
through Ship Sale & Purchase (S&P) while mitigating freight

and vessel price risks.

= Since the inauguration of the new government, a clear direction
has been set to develop the maritime industry into a
high-value-added sector with a focus on ships. This includes

implementing strategies to stimulate market-driven growth in the
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maritime sector and encouraging private investment in shipping.

Therefore, considering the paradigm shift toward eco-friendly
and digital maritime industries, securing competitiveness in
environmentally friendly, high-value-added ship sectors is
essential for fostering the Korean maritime industry into a

high-value-added sector.

Evaluating strategies to activate ship investment is necessary to
nurture South Korea's maritime industry into a high-value-added
sector and secure its future global maritime competitiveness,
viewing vessels not merely as operational means but also as

investment tools.

2) Relevance to National Projects

xxii

This study is expected to contribute to achieving the
'National Goal 2: A Dynamic Economy led by the Private
Sector and Supported by the Government' among the 120

national projects of the Yoon Suk-yeol government.

National Goal 2 aims to shift the economic center to 'businesses'
and 'citizens', aiming for a fair and virtuous circulation of
growth and welfare within the private sector's creativity,

dynamism, and vitality.

The national projects related to National Goal 2 are 17, 18

and 40, and their relevance to this study is as follows:

The objective of 'National Project 40: Establishing a World-leading
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Maritime Logistics System (Ministry of Oceans and Fisheries)' is
to activate market functions by expanding investment incentives

and reestablishing the public role.

This study proposes measures such as promoting the Jeju Ship
Registration System and tonnage tax system, introducing tax
deductions for eco-friendly ships, and providing additional
benefits like reduced registration and tonnage taxes for
eco-friendly vessels. These measures aim to enable South Korea
to compete in the global maritime industry when compared to

major maritime nations.

'‘National Project 17: Pursuing Growth-oriented Industrial
Strategies' aims to reorganize the national corporate support
system towards growth-oriented objectives through

public-private cooperation.

This study suggests strategies to enhance the dynamism of South
Korea's shipping industry and establish a foundation for
corporate growth by comparing and analyzing significant
countries' new investments and ship sales, emphasizing the

creation of value beyond operational income.

'National Project 18: Strengthening financial and tax support for
dynamic innovative growth' aims to support dynamic
innovation-driven growth primarily by the private sector by

restructuring policy finance to focus on market complementation.

The study recommends expanding existing tax benefits and

introducing new measures like tax deductions for eco-friendly

xxiii



ship investments, further reductions in registration and tonnage
taxes for eco-friendly vessels, and expanding tax benefits for
Jeju Ship Registration Zones to strengthen international tax
competitiveness and support the transition to a carbon-neutral

economy.

3) Purpose

XXiv

This study aims to propose strategies for invigorating ship
investments to nurture South Korea's shipping industry into
a high-value-added sector by conducting a comparative
analysis of the ship investment environment and legal
systems of major maritime nations, coupled with empirical

analyses of ship investment outcomes.

Specifically, the study first seeks to identify issues within
South Korea's ship investment business by analyzing the ship
investment environments and legal systems of major nations,
aiming to formulate policy approaches that can address

these problems effectively.

Second, the study aims to present the rationale for restructuring
the growth model of South Korea's shipping industry through
comprehensive empirical analyses comparing the investment

strategies and outcomes in major maritime nations.

Third, the study intends to propose measures for activating ship

investments to foster South Korea's shipping industry as a
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high-value-added sector and enhance its global competitiveness

in maritime trade.

2. Methodology

1) Academic methodology

= Chapter 2 undertakes a comparative analysis of the
investment trends in newbuildings and secondhand ships
across major maritime nations. It aims to discern national
differences in ship investment behavior and empirically

analyze the profitability of ship investments per country.

- Initially, it compares and analyzes the investment trends in
newbuildings and secondhand ships between traditional
maritime powers such as Greece and Japan, the aggressively
investing China which is expanding its market share through

aggressive ship investments, and South Korea..

- Subsequently, it conducts a comparative analysis of the
investment outcomes across Greece, Japan, China, and South
Korea. This analysis includes examining operating profits from
investments in newbuildings and secondhand ships, as well as
capital gains from vessel S&P, in order to compare investment

performance.

- By determining the rate of increase in secondhand ship prices
before net purchases and sales of secondhand ships in each

country, it aims to comprehend the investment behavior and

XXV
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performance of each nation.

The analysis of investment performance is limited to bulk
carrier investments across four countries: South Korea,

Greece, Japan, and China.

While container ships and tankers also engage in secondhand
ship transactions, they are relatively fewer in number compared
to bulk carriers. Container ships mostly operate on regular
schedules, and tankers often operate via contracts, making the
secondhand ship sales more active in the irregular shipping
sector, particularly for bulk cargo carriers.

To empirically analyze the investment outcomes of major
countries, it uses Clarkson WFR and SIN individual ship
statistics, classifying transactions by country, vessel type, and
differentiation between newbuildings and secondhand ships to
derive the competitiveness of ships.

It utilizes individual ship statistics to analyze financial cash flows
and profitability concerning investment costs across different

countries.

Through the analysis of profitability concerning investment
costs per country, the study aims to identify factors
contributing to differences in ship investment performance
and highlight the need for improvements in ship

investments.
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2) Policy-making methods

= Chapter 1, the Introduction, outlines the research background,
objectives, scope, and key contents. It also reviews prior studies
related to the primary content analyzed in this research,
presenting the distinctions between this study and previous

research.

- This study aligns with the 120 major tasks outlined in the Yoon
Suk-yeol government's agenda, specifically in ‘the establishment
of a global leading maritime transportation and logistics system'.
It's anticipated that this research will contribute to activating
the private maritime market and redefining the role of the public

sector within the shipping industry.

= Chapter 3 delves into examining the business conditions for
ship investments across various nations and conducts a
comparative analysis of tax systems, ship financing

mechanisms, among others, in major maritime nations.

- Utilizing literature reviews and expert advisory meetings, it
investigates the business conditions for ship investments in key

overseas nations.

- Comparative analysis of tax systems, ship financing
mechanisms, environmentally friendly ship investments, private
financing, etc., aims to identify and compare the business
conditions that contribute to differences in ship investments

among nations.

= Chapter 4 proposes measures to address impediments
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derived in Chapters 2 and 3 to enhance ship investment
activities through policy forums, expert advisory meetings,

and brainstorming sessions among the research team.

- By establishing a consultative body comprising experts in policy,
finance, law, etc., associated with ship financing, discussions
were held to derive strategies for activating ship financing
involving stakeholders such as the Ministry of Oceans and
Fisheries, Korea Ocean Business Corporation, Korea
Shipowners' Association, financial institutions, and shipping
companies.

- Workshops with the Korea Ocean Business Corporation
facilitated discussions on ship investment activation measures,
exploring the alignment with ongoing or planned initiatives at

the corporation and determining future directions.

= Lastly, Chapter 5, the Summary of Research Results and
Future Tasks, encapsulates the research findings, offers
insights for the government's future policy formulation, and

presents future tasks that need attention in this domain.
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Section

Chapter 1

Chapter 2

Chapter 3

Research Scope

Introduction
* Background and Purpose
* Scope and Methods

* Review of Prior Studies and
Differentiation from This Study

Global Trends in the Maritime

Industry and Analysis of Major

Countries' Ship Investment

Performance

* Global Maritime Industry Trends

* Analysis of Major Countries' Ship
Investment Trends

= Ship Orders, Scale of Ship Sales,
etc.

* Analysis of Ship Investment
Performance in Major Countries

- Ship Competitiveness, Ship Price
Competitiveness, Profitability,
Comparison of Returns on
Investment Costs

Comparative Analysis of Ship
Investment Business Conditions in
Major Countries and South Korea

* Factors Considered by Shipping
Companies in Ship Investment

* Comparative Analysis of Ship
Investment Conditions between
Major Countries and South Korea

- Tax System, Ship Financing
System, Environmentally
Friendly Ship Investment,
Private Financing, Shipowner
Business Conditions
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(Table 1) Scope and Analysis Methods of this Research

Analysis Methods

- Review of Previous Studies

1. Literature Review
2. Empirical Analysis
— Statistical Analysis
- Profitability Analysis

1. Literature Review
2. Comparative Analysis
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Measures for Activating Ship
Investment in South Korea

* Barriers to Activating Ship
Investment in South Korea

* Measures to Activate Ship 1. Literature Review

Chapter 4 Investment 2. Policy Forum

- Tax System Improvement, Ship
Financing System,
Environmentally Friendly Ship
Investment, Promotion of
Specialized Shipowner

3. Expert Advisory

Businesses
Results and Future Tasks 1. Literature Review
Chapter 5 * Summary 2. Researcher/Expert
* Future Tasks Brainstorming

Source: Prepared by the authors |

2) Features

XXX

South Korea needs to derive strategies for activating ship
investment by reviewing major countries innovative
investments and Ship Sale and Purchase (S&P) strategies to

create additional value beyond operational profits.

South Korea's maritime industry has historically used ships
merely as operational tools for navigation, whereas major
maritime nations perceive ships as investment assets, using Ship
Sale and Purchase (S&P) to generate profits while mitigating

freight and volatility risks.

Since the new government's inception, there's been a plan to
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move away from the conventional approach of the shipping
industry solely focusing on cargo and passenger transportation

towards nurturing a ship-centric high-value industry.

Furthermore, the Ministry of Oceans and Fisheries is executing
'National Project 40: Establishing a World-leading Maritime
Logistics System,' intending to broaden market functionality by

expanding investment incentives and reshaping public roles.

In connection with this, the study suggests measures such as
promoting the Jeju Ship Registration System and tonnage tax
system, introducing tax deductions for eco-friendly ships, and
providing additional tax relief for eco-friendly ships to ensure
that South Korea can possess conditions for ship investment
competitiveness compared to major maritime nations in the

global shipping industry.

Recognizing ships as a means of sale and conducting a
comparative analysis of ship investment performance, and
deriving effective comprehensive policy measures to activate

South Korea's ship investment business, is an absent reality.

Previous research on ship investment has been limited to
individual countries such as Greece, Japan, and China,
highlighting the status, strategies, and systems of ship
investment. Particularly, comprehensive empirical analysis on
the performance of ship investment at the national level remains

insufficient.

This study compares and analyzes the trends in new and used

ship investments among major maritime nations (Greece, China,
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Japan, and South Korea), aiming to identify differences in each
country's ship investment behaviors.

By conducting empirical analysis considering operational profits
from new ship investments, profits from the sale of used ships,
and analyzing profitability relative to investment costs across
nations, this study aims to extract factors causing disparities in
ship investment performance and highlight the need for

improvements in ship investments.

Therefore, this study holds significance in comprehensively
examining the legal framework, business environment,
financial systems, and ship investment performance across
major maritime nations, offering effective policy measures
to activate ship investments. Additionally, the differentiation
lies in empirically analyzing the performance of ship
investments among major maritime nations through cash

flow simulations.

3. Result

1) Summary

(1) Analysis of major countries’ ship investment performance

XXXii

Chapter 2 presents the need for activating ship investments
and supporting schemes due to prolonged interest rate hikes

and intensified IMO environmental regulations. Additionally,
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it compares and analyzes the trends in new and used ship
investments across major countries to extract differences in
investment behaviors between South Korea and major
maritime nations. It conducts an analysis of profitability
relative to investment costs on a national basis, highlighting
factors contributing to diverging ship investment performance

and emphasizing the necessity for improvements.

Considering the burden on the shipping industry from
increased interest rates and prolonged high rates, coupled
with the rise in demand for eco-friendly vessels due to
strengthened IMO environmental regulations, the study

emphasizes the critical need for improving ship investments.

Examining the trends in new and used ship investments across
nations reveals notable variations in investment approaches
and operational methods, particularly evident in used ship

investments.

Traditional maritime powers like Greece and aggressively
expanding maritime investors like China illustrate distinct
patterns: China predominantly increases its ship acquisition
transactions during periods of lower vessel prices and shifts to

higher selling transactions when prices increase.

Meanwhile, Japan leans toward commissioning new vessels rather
than profit-based used ship trading. In contrast, South Korea
demonstrates a different trend in used ship transactions, with

higher purchasing transactions during high-priced periods and
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increased selling transactions when prices drop. This indicates

a cyclic investment pattern aligned with economic conditions.

= Analyzing the investment performance in new and used ships

for bulk carriers across South Korea, Greece, Japan, and China:

- Reviewing the investment performance per country, assuming
continuous operation of newly built ships (since 2005) until 2022
without selling, Japan showed the highest estimated returns at
10%, followed closely by Greece and China at 7%, and South

Korea at 6%. However, the differences were relatively minor.

- Considering each country's used ship transactions until 2022,
the return on ship operation relative to total investment showed
Japan leading with 81%, followed by Greece and South Korea
both at 56%, and China at 52%. Japan's higher returns can be
attributed to its significant scale of net ship sales, lowering the

total investment amount.

- Factoring in the final residual value of the ships after operation,
estimating the return on ship operation relative to the total
investment by deducting the ship's residual value from the total
investment, Greece stood at 2,126%, China at 2,025%, Japan at
360%, and South Korea at 260%.

- Considering the final residual value of the ships, Greece and
China showed significantly higher returns compared to South
Korea and Japan. This outcome indicates that Greece and China
secured substantial ship operation profits and selling margins
by strategically considering market conditions for new ship

orders and used ship transactions.
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(2) Comparative analysis of ship investment business conditions
between major countries and South Korea

= Chapter 3 primarily focuses on policy aspects, comparing
and analyzing national ship investment business conditions,
including tax systems and ship finance systems, among major
maritime nations. This aims to identify factors that South
Korea needs to improve to secure competitiveness in global

shipping investment.

- Major considerations for shipping companies in ship investment
include external and internal environmental factors. External
considerations encompass government policies such as tax
policies and private ship finance programs. Establishing such
policy environments enables shipping companies to consider

internal factors for ship investment decision-making.

= When comparing tax systems like the Second Ship Registration
System and the tonnage tax system, South Korea, like major
maritime nations, has the tonnage tax and the Second Ship
Registration System (Jeju Ship Registration Special Zone).
However, tax burdens in South Korea remain higher compared
to major maritime nations, and there is a relative lack of ship
finance procurement methods for shipbuilding.

- Despite providing tax deductions for international ships
registered in the Jeju Ship Registration Special Zone, costs

remain relatively high compared to major maritime nations like

Norway, Greece, Hong Kong, and the UK.
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Around 20 countries, except South Korea among the nations
adopting tonnage tax systems, apply it permanently without a

sunset clause, ensuring higher stability in the system.

Major maritime nations facilitate the development of the shipping
industry through significant ship finance systems such as the

tonnage tax system and the ship investment company system.

These nations allow high-speed depreciation for ships under the
tonnage tax system, reducing tax burdens for shipping
companies and attracting investments. South Korea attempted
a preliminary feasibility study for the 2022 tax exemption, aimed
at boosting ship investment but did not pass due to lacking
project specificity and receiving a low economic evaluation.

Observing the ship investment company system, ship funds in
other countries have largely diminished. In South Korea's case,
the elimination of tax benefits for shareholders has led to a
significant decline in ship investment company fund formation,

resulting in private capital withdrawal.

When examining shipping businesses in various countries,
each nation exhibits unique characteristics. However,
collectively, they aim to manage shipping market fluctuations
and financial risks while ensuring stable ship supplies

through outstanding sale and purchase(S&P) strategies.

Greek shipowners stand as a prominent global success story in
operating shipping businesses. They maximize profits through
efficient family management, active fund procurement from

Greek banks, and substantial deals in the resale of bulk carriers
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and tankers, focusing on secondhand vessel transactions.
China, under government guidance, emphasizes ship finance
leases primarily through leasing companies, offering substantial
tax benefits for ship finance leasing.

Japan augments its competitiveness through division of labor and
collaboration based on a symbiotic structure among shipowners,
shipbuilders, ship management companies, and regional banks.
South Korea lacks tonnage providers, mostly operating in the

form of shipping companies solely involved in ship operations.

Comparing conditions for environmentally friendly ship
investments, major maritime nations actively introduce
supportive policies like ship subsidies and incentives for
transitioning to eco-friendly vessels, aligning with stricter

IMO environmental regulations.

South Korea implements the 'Global Low-Carbon Ship Policy
Support Project,’ yet the subsidy size is restricted to 10% of the
new ship's price, limiting the effectiveness of ship conversions

through subsidies.

Additionally, apart from government incentives for eco-friendly
ship investments, South Korea has recently introduced a system
focusing on countries with convenience flag states and Second
Ship Registration System countries, providing additional tonnage
tax reductions ranging from 10% to 25% for transitioning to

eco-friendly ships.

There's a growing trend in the maritime industry towards

the adoption of ESG finance, including green bonds,
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sustainable-linked bonds, and sustainable-linked loans.

- Overseas shipping companies and financial institutions utilize
ESG finance instruments such as green bonds, sustainable-linked
bonds, and sustainable-linked loans to raise funds for achieving
decarbonization goals.

- Despite government efforts to activate investments in ESG
finance, South Korea currently lacks a system providing

incentives for ESG bonds and loans.

= South Korea's ship finance sector has contracted due to
prolonged downturns in the shipping market, with an

overwhelming reliance on policy-based financial institutions.

- As of the end of 2021, the total size of domestic ship finance
in South Korea amounted to approximately $25.7 billion, with
domestic financial institutions contributing around $15.1
billion, indicating a 58.6% market share.

- National shipping companies predominantly rely on foreign
financial institutions and domestic policy-based financial
institutions for ship financing due to the scarcity of private

domestic finance options.

(3) Plans to stimulate ship investment in South Korea

= In Chapter 4, the focus is on identifying barriers hindering
the activation of ship investment in South Korea based on
the comparative analysis of business conditions. This

includes proposing prerequisites, introducing regulations,
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EXECUTIVE SUMMARY

and suggesting amendments to laws to enhance ship

investment in the country.

The obstacles to activating ship investment in South Korea
include @ High tax burdens compared to major shipping
nations, @ investment stagnation due to economic downturns,
® absence of tonnage providers, @ inadequate response to
environmental regulations, and ® insufficiency in private ship

financing.

The proposed strategies to activate ship investment in South
Korea encompass four major areas: @O Tax system improvements,
@ Enhancements in ship finance systems, @ Establishment of
a foundation for fostering tonnage providers, and @ Improvement
of eco-friendly ship investment systems and expansion of

government incentives.

(Tax System Improvements) To alleviate the high tax burden on
South Korean shipping companies, initiatives such as advancing
the Jeju Ship Registration System and tonnage tax system, and
introducing tax deductions for eco-friendly ship investments are

necessary.

(Enhancements in Ship Finance Systems) Consideration should
be given to adopting ship leasing tax systems to invigorate ship
sales markets. Additionally, expanding tax benefits for ship

investment company systems is essential.

(Fostering Tonnage Providers): Allowing entities other than

financial institutions to engage in ship supply could mitigate

XXXiX



liquidity risks stemming from market fluctuations. This strategy
can bolster competitiveness and diversify revenue streams

through the business of ship ownership.

(Expansion of Government Incentives for Eco-Friendly Ships) To
address  deficiencies in responding to strengthened
environmental regulations, the following options can be
considered: reevaluation and enhancements in eco-friendly ship
transition support programs and additional tax relief for
eco-friendly ships concerning acquisition, registration and

tonnage taxes as well as the utilization of ESG finance.

2) Policy recommendations

xl

(Consolidating Ship-Related Tax Systems): Given the
significant impact of various systems on maritime investment
decisions, streamlining tax systems into a unified structure
could reduce uncertainties and administrative costs associated

with different sunset clauses for each system.

For the support of the maritime industry and to stimulate
regional economies contributing to national economic growth,
exploring the enactment of a separate Ship Registration Zone

Act, designating areas beyond Jeju, is feasible.

Under Article 96 of the Special Act for Regulation-Free Zones, both
national and local governments can grant tax reductions to foster

innovative or strategic projects within regulation-free zones.

(Long-Term Policy Drive): To maximize the efficacy of policy



EXECUTIVE SUMMARY

support, comprehensive long-term policy drives across

diverse support targets are crucial.

= (Bstablishment of Maritime-Shipbuilding-Finance Collaboration):
With the expected increase in the construction of high-efficiency
fuel-propelled ships due to environmental regulations, a
collaborative system among maritime, shipbuilding, and finance
sectors is necessary. Such collaboration would enable shipping
companies to  procure  high-quality,  high-efficiency

fuel-propelled ships at prices equivalent to those in China.

= (Formulation of Long-Term Development Plans for Maritime
Finance): While ongoing discussions focus on improving
various maritime finance systems to activate ship investments,
there's a lack of consideration for policy interconnection.
Hence, there's a necessity to comprehensively handle policies

by mutually reinforcing them across different domains.

4. Expected Outcomes

1) Policy effects

= Expectation to provide key reference materials for the

implementation of new government pledges.

- Specifically associated with the Ministry of Oceans and
Fisheries' initiative 40, aiming to establish a leading global

maritime logistics system. It is anticipated to particularly
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contribute to activating the private shipping market and
restructuring the role of the public sector.

Expected contribution of this study to ultimately propose
effective strategies for activating ship investments, aiming for
the advanced development of South Korea's maritime industry

into a high-value-added sector.

This study is expected to contribute to fostering South
Korea's maritime industry into a high-value-added sector by
ultimately presenting effective strategies for activating ship

investments for the advanced development of the industry.

Academically, comprehensive empirical analysis studies on a
national scale regarding the performance of ship investments
have been insufficient so far. This study is expected to

contribute to the advancement of related academic research.

2) Social and economic effects

= This study is expected to establish a safety net for maritime

xlii

management during downturns and bolster the foundation
for growth in the shipping industry by proposing measures

that can enhance the ship investment business environment.

Through regulatory and business environment enhancements,
it is anticipated that the Ministry of Oceans and Fisheries' goal
of expanding the national shipping fleet to 30% (120 million
tons) by 2027 could be achieved.



EXECUTIVE SUMMARY

= Furthermore, through tax support for private investment in
ship financing, it is anticipated that the market functionality

of the maritime industry will be revitalized.

= Socially, it is anticipated that creating an investment-friendly
environment for ship investment through incentives will
foster investor confidence and activity within the ship

investment market.
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2022 830 -1,750 48,540 -490,844 2,949,554
A 49,490 -950 - 30,166,731 16,918,573
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2021 15,030 6,160 201,570 10,254,691 14,130,087
2022 11,910 750 214,230 5,564,568 13,017,777
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A0]oF SFHSohn & Gustafson, 1984.). 13U AEke] AfARt 234
WA 59 A AT AAE #e FHZ FASHA €, o7 7HA]

olF=E thE 7ol AukE FEShe 497t Aok olF HYA A (flags of
convenience)®]2tal FHBrownlie, 1988.) H LA A =2 HOJx] & A 0]
Oa) 2= A2S 7Hsly Aukesta AYu8o] Bet FA1S Yekeid,
s 9 ARIEGA RS A2 A3tsts T oY 7HA] JAEEE o
star, Aol Q] 9l Qixiel #HH S8 UAEHEZ AFsia Slt
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TRyl o] QUrt33) EAQ] HAH -2 whpul, ik ofdFHE,
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33) Park et al.(2022), p. 1.
34) M43} 2519(2021), p. 91.
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F_L.,

35) Park et al.(2022), p. 1, MQIR: BiM3}H 25/H(2021), p. 47.
36) Park et al.(2022), p. 4, MQI: 8FM5}-25|%(2021), p. 49.
37) Park et al.(2022), p. 1, MQI2: B3} §5H(2021), p. 95
38) Park et al.(2022), pp. 1-2, M1 Brys}H 535/H(2021), p
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(B 3-5) £ KG2 =290| KS
R F2 g

“Kommandit Gesellschaft” 2| Al KG HEE S ASAR(German
IncomeTax)0l| 25t QEHEHURSHLimited Liability) ZEHQ| XM 2 SHLt2|

j==Xe]|
=2KC agpaol IHEL(General Partnership)2t ZHQIEXIAIQ! CH=x0] RTHHAME
(Limited Partnership)7t Z0{5H= HUSHEY
L2909 KSHE= EAISIALS 9|0|5l= ‘Kommandittselskap'Q| AXZA S
O KGHER} HIot 71 EQ| FAEIA0|H, OH-f |[&e] FSHUME LA
L39] (Kommplementar: General Partner)2t 5tLt 0|49 WOPXHO'HfEI:I ]
_KS (Kommanditister: Limited Partner)7} 7‘*040f— HotgA o2 KSHELE $|A0]

/1= ofK|ZH, EHMIQ| FX= OtL{T, HES| AR 2 0]2S ARok= IELS0| EA
O A7} |0, SO KGHES} Z0| HUAS2 FetYS FHOHHA (= A
ofEtS w2

A= e 21(2020), p. 64.
AEASAAEY] LPPAS AT WA AEASAP} HE B
HO I, 20-3048 ST, ol 295 4§ 5 4
He B9 SHRE S5 WP L o4 A
O

(328 3-1) L2t MLERSAH L MLHE 2EA]

aop | HE 2E(20~30%)
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EXt . BE UE60~70%) | > el > o >l S5 D EHIJ e
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Ata: ZEY 2/(2019), p. 122.

ob&d AlvPEEE BRG] weh 38718 5 AEFARE S A
HHEE(09] vehet ARHEARAL §152] FRHEE(50]] o1 )R FEErt
E AR 5 RoiRo] Wet A3 WE, 53 WE 59 3
Aebiee} 1 9lo] wizk AkHER TR S lcke)

St AHEEE 20049 A HE EA] olﬁ 20219 & 71 333
o] AEABNE Ql7lsto] 16,83 €] Aatag- 24, 45859] Alet
< gHslglen, o] 72t wzFE 1347020825 SAIF.50

(F 3-6) A MUIERIBAL Q17} A $12H20214 L 7|F)
o9) < 7Y, ©f 9

g S[=N R (M7} 71F)
g HAH|(242) BIZHEZ) HA ol 2t
A 333(458) 134(208) 168,086 103,802
2004 17(17) 17(17) 11,577 11,577
2005 18(18) 18(18) 11,654 11,654
2006 15(21) 14(14) 6,113 4672
2007 13(20) 11(11) 9,038 6,783
2008 9(22) 8(13) 8,445 6,117
2009 22(32) 2(9) 10,488 3,211
2010 16(21) 6(8) 7,002 3,235
2011 13(16) 7(10) 6,354 4,394
2012 10(22) 10(22) 15,158 15,158
2013 17(33) 17(33) 12,000 12,000
2014 9(32) 9(32) 11,136 11,136
2015 18(22) 11(15) 10,887 9,393
2016 12(16) 0(0) 4,790 =
2017 33(41) 1(1) 7,880 232

49) ZEIY 2/(2019), p. 122.
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2018 16(17) 2(3) 5,234 2,168

2019 34(41) 0(0) 7,941 -
2020 27(30) 1(2) 9,887 2,072
2021 34(37) 0(0) 12,502 -
Z It HEE ZZGHYEE, SH=oYTISSAL SHEAREIZAL SHEHHE 5)0] Ofd CIZHolA SXf6t
ol

X2 A3} 9/(2022), p. 43.
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1) 12|A

LEAE AFAPE B HRA
ARE Efote] 1129 BAE 25K Jlom Hg Adre] A5k =7,
B34, INGAL 528 tofotAl Baotil glo] BlAAS Aokl ols
=distetal it

(1) Z22|A MFAR T g

UNCTAD ‘Annual Review of Maritime Transport for 2023 °f w
29 20224 7|& dgla Adro] AR|5= AEHES(DWT)E 39
0,3034F DWTO.2 A ANA ZFEQ] 17.4%S Ao 19S A5t
Qth ES H42 v|ZoR AmEd 20239 dejavt B ke &
4,936202 A AA 295 71Ec}52)

Of

(& 3-8) 20224 = M 3i&

TIQL: &, DWT, %
=% =7t M dwt HIZ(%)
1 LIPS 4,936 393,033,425 17.4
2 5= 8,839 301,997,355 13.4
3 U= 4,023 237,673,376 10.5
4 A 2,813 140,824,814 6.2
5 Sl 1,842 117,287,467 5.2
6 Chetgi= 1,696 97,144,236 43
7 =Y 2,156 76,980,906 3.4
8 CHet 1,054 58,549,256 26
9 ol 1,332 58,024,495 26
10 =290] 1,918 56,519,431 25

Z:1,000GT OJ4f A&t 7|%(2023.1.1.7|%)
Rt2: UNCTAD(2023), p.34.HIEO = XXt KfEHY

52) UNCTAD(2023), p. 34.
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JAE ASEFEFDOWT) 718 AIANA 7 B2 AtE B/t
I 9tk 2011~202249 Ad 109 &< 1A Y F S 50%
Z7ron 20234 @A 5,5203S HB5ka Qlek53) A Alsto] &}
Aok= A AA Aere] AetEFEFDWT) B2 20169 16.4%('16),
16.7%(17), 19.7%(18), 17.8%('19), 17.7%(20), 17.6%(21), 17.4%(
22)o]t}.54)

(33 3-2) £Q 11712 Met B 3182011~2022)
Tt9): uot =(DWT)

400
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150 - — —

100 — —————————— —_— =

50 — - ——
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Greece Japan China Hong Kong, China
Singapore United States =~ —— Germany  —— Norway

— UK —— Rep. of Korea Denmark

2= 1,000GT Of&f MEt 7|2(2023.1.1.7|F)
Xt UNCTAD Database(ZA4: 2023.11.10.)

(E 3-92 o2 AFARE] Al d8kS Yerdty. 20234 114 71&
I AFARE F 5,5478 2% 49 2,5397 DWT=E A9 107] AFA
7b AR dRlA AW 32%E AAShe AR eSS

53) Union of Greek Shipowners(ZA1¥: 2023.10.22.)
54) KOTRAGHIA A FA(2023.1.9.)(ZA!: 2023.9.28.), UNCTAD(2022), p. 40., UNCTAD(2023), p. 34.
55) Clarksons World Fleet Register(2023.11.27. )(AA2: 2023.11.27.)
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H 3-0) J2|A MEAR ML) S48t

ool A, DWT, %

=2 HFAL 2 Mt M= HIZ
1 Angelicoussis Group 140 26,758,314 6
2 Dynacom 125 16,257,508 4
3 Navios Holdings 137 14,356,696 3
4 Cardiff Marine 103 14,178,792 3
5 Star Bulk Carriers 119 13,313,469 3
6 Alpha Tankers 80 11,015,452 3
7 Thenamaris 91 10,944,322 3
8 Minerva Marine 77 9,285,834 2
9 Marmaras Navigation 58 9,168,235 2
10 Tsakos Group 81 8,941,685 2
o2 1070 HFA 1,011 134,220,307 32

Z 517(1,000GTO|A) 5,547 425,394,815 100

2= 1,000GT 04 M8t 712(2023.11.27.7 &)
XtZ: Clarksons World Fleet Register(2023.11.27. )(ZA4: 2023.11.27.)

(2) 22|& MFAL EF

56) EAFHZ 8RS E(2022.3.3.)(BMY: 2023.10.12.)
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57) 017|8K2023), p. 284.
58) 01712K2023), p. 284.
59) SIESHARISTAL LIEAEZ(2021.8.)
60) SHEHARISTAL LIEXHZ(2021.8.)
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61) KOTRA SHRIAIAFA(2023.1.9.(BMY: 2023.9.28.)
023.10.11.)
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XtZ: Clarksons Shipping Intelligence Network(2023.8.11.)(ZA1: 2023.10.11.)

3% A RS JAed 55 Hlasel el F7t &
T2 AFAYEE 295t Stk =Y dEHR] AFAR= China
COSCO, China Merchants, Bocom Leasing, CDB Leasing, ICBC
Leasing 5°] t}.64) S 1523 Z3JAFI Bocom Leasing®] aff-At
A ZEZTQ A I7MA2 2T 3 9 B¢ °F 2009 At Eoke
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< FAISEL oH, Y seasAEY] AFFAtelR A A
%83 Zojzz A=uiAdstal QUtk65 CDB LeasingS F=7h23
(China Development Bank, CDB)9] ASJALZ 200855 AEQI A}
P& AR JeEAEE dEloly, |A, ¥4 5 202349 649 30

d 7|1&E & 26249 HERE H 96ty 9low = 228 o] &3 £0]

o%

=

= AFARE HFE AASIA] AejAt 474]% &°| 7Fssitt. &
=2 Yt AlA| FEle Fofstal 3lof ol ojole] AR7} EAR
% g 2|z e} A2 1‘710 gl Aol 79
o= JAZ S Fholde SHerL ot
Wﬂ“ﬂ/\ﬂ/\}—— o 5 Hﬂ/\(S&LB) =89, AR, i‘xﬂ
Eli, FeEls, IskEeSAdEs 5 Hdt FH SEaeEs
A3kl ATt

S AN AIAREY 7P & A2 AuEERt ofuzt 3371, 24
G & v AHES O AoiA REEYRE FASHL v A
olt}, Aul A{&3dt Hjgt: [CBC Leasing® Minsheng Financial
Leasing =% 30009] & oA ARolal, st A5 ZEETQRE ¢
ol 1S SAbstaL Qit.67)

65) Bocom Leasing(ZA4: 2023.10.11.)
66) China Development Bank Leasing(ZdA1: - 2023.10.11.)
67) StEHYTISTAL LIEAI=(2021.8.)
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123 AF7199] doeE ARk 79E0] 49239 AgAte]7]
w2l #AEF F80°] 7Fsokal AHEo] FE OP‘Z}h o] ot & 244
AFB]ARRI CSSC Shipping®] 7% 2A40] 4529} mlRltk AHto] Aok &

72 gt B0 2gu I 97 uhe] Jgjolole] QrAe] BTtk
A7do] I8

PEL2 AL SFPALE Hafoto] 2Gotal ot AFAbs AdRE &
F 2 Aoty A Beke] Folwt Aot FEolt TEMEP
o g] A Aks AfolEe APt glo] 84 & tA ERlFe
FH Y] Autt2E AYL ot webs 23S oFA] §al EHH%FJE d
YHof= @o] yehdtho9) ko] thofuhals A
A= 2 FUSARE AuF AAFA7E TR Ao
Tﬂ%ﬂ}@r«l % Zjo]xo|t}, AA| Aue WQ 7 dl= AsQA7}F SPCE

=1 A7GAA GO R & o]FojXt}. E3 A4
AFe T B 57|54 A4 *i%x}ﬂ He A zﬂ %= A7t
W}, AFAR= SPCO] A A9
517] ool Mol 11§, AFY 7}%’;, %akly EJ 4 #e, 2H7HY
7155 #EQIQl SPC7F &A k70

ol QEe ofsd 4F Eb ofnhle MFL ofs|u(Es
W) olsliA(Gml FAR SO olgel B4 HEES WS
L, A9 B2 5ok 2ol ofd Auteldle] Saksle] gl

68) StATHATISIAL LIEAI=(2021.8.)
69) ZeI%(2019), p. 199.
70) 42I54(2019), pp. 199-200.
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& 3
Aol GAAS Wi gidste] 4R e di, SRS B
Aojejog gAHES A miAold o AxAS WEste FHolt E
gt ofslHddle £AA, AFAL FAE AEREE9AL A9 5ol 2
of o] M= 1 S staL SlTh. A H2oA ofls|HAdFE H=22
2 Astal 9len Hagke] ARREoR A f2de] I8l &
o A 282 T 5 AUtk AY L= A dief dxda 22
= kAL =, dsldl AFES 271 Axdgel Hgt F& glo] o
3 oAt AEke R0 34w aUS AT & o AR
AR A, AFAL AR SAE e e AEES E
Halal BAAYS SHstL 3= ZolH7D

2) Sa|Ltz}

fEyEe] Ae diREY slr|Ye SEFEsRARE AAEA
(Bareboat Charter Hire Purchase Agreement, BBCHP) A|°F& A 25}
of MubE 7|17 B, FAF A7HE AlgshaA afds FStth A 4
Aol sigsh= BBCHP 8414 siejol 523 KSpecial Purpose
Company, SPC)E AA|5tal 19} BBCHP A2k AZ5sHA dtof Z}Alo]
A2 Ed 183 109 F SARE B wAlsHE 1 Aol oigh &
FH= FScH Hrh72) o]gh WAL ZAbd Aol E7] wiZo] |-82At
7t Al Hostrlo] fEfskal, Apgo] AAEAAe] dRao] YRR H
7] wiZoll AR F83AIAl FElstts ol Utk

71) BROHATISSAF LIS AI=(2021.8.)
72) 42I3(2019), 258
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ZotHog egugel 9 A/IE vwdEE J8A9 AL V1E =
Al AYS veto R Ay AHo] OB S o] gon], 87|
2 ity YEYIS B3 RS vt uzkEop} AFAS
ZEat glek. vlio] uhefsl AR o] 20 s Ao ExlEri: 71E
A9 g vigro g aXpe} 1ssti A8 S i Hopll 4%

270) w292 Fo) o9 Fefetsty Ur.

P 8o
|
ol
R
18,
rlo
ot
rlo
=
1
%
5
(@]
>
$
A,
° do
->i
%N
kl
§9
O
A
A,
19,
BN
R ;

o 9@ A% WAt ok JA,
8400 27 ol glo] A 91 WA elo] 2A wEEoI9
o EA, ojEio] slesAl, 58] QlEd obAol H7MAH: AFA
o} 23 AWhe Txol] Wil AAYS Wolmel T e B =
A19] 1%lo] Ach7Y Tl Selke} BleAllo] SAS AuEy thAlgt
2 Ao e Hleg ARt A9 glow, B4 LUAY fRE

(©)

73)
74)®

oI

4(2019), p. 196.
ZHUTIEZAL LIEXZ(2021.8.)

r&' oy
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Al i A S0t 21
BEo] A SR J NS A8
A7) SaA|2E 2] 98 Lag Avks A
sdow wAE Aow oHT

T} ol e Bade Auke e ot wlges
£ ING @Al AdolA Qhwyor 9 vjgke qim A4 5
A7l RAZ AWE Ao Belrh A¥t ol tfm Aio] B
37] whEo] Ag] ShehE $is Al AR 20k o] HATA

g317] 9% WA 588 Aol AAFES Bl Bhe AX1 9)
3ot

ole] et oH o MO $47A ot wet ek BES
2ol 9is) AeRA ATo] TR A B2, QAEn 5 43

Moz ¢ Xéxli:% gk 9

FHEAZYEB)E 2010W7E FHAY HLIECL; =]
& HZ&3I 2 73W(Green Shipping Guarantee Programme) 2 %35
A g Az 9 7HF< Hl-§ APkl 9tk Société Générale,
ABN AMRO, 574 &87|% 53 37 sd3 Z2HEE A&
7.59 F=9 EJ%QE 4947 F(Connecting Europe Facility,
CEPOIA 2.59 §2, SHAHAFEAHE(European Fund for Strategic

l
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Investment, EFSDe} 84 ZW(Juncker plan)oAl 59 F2E& X|st
o} SA5)2 RS2 T3;(Green Shipping Guarantee Programme)@]
e T2 TS ARHEFO 50%(A8FEA-E-2] Xt 50%), eEA
gk iz & 8ol 100%E A¥stal Qlet.75)

=go] FF= 20089 HailkE HiES E017] et HMRE 7
Zof st EoKEnvironmental Agreement Concerning Reduction of
NOx) & A2t & k2 NOx W& = 23} A] AlF(NOx tax)
= FAstal o]F &Este] A4k 7|5(NOx fund)' = &3tk
2 LNG ¥ tjA|¢E R&DO] FAFstar Itk IMO Tier 111 E+= 71 o4
7129 Adte g wAIS AHe, ARG SR~ HT A2 (R oF 69
4,6009F 9~639 6HRE AE AUt glom AxA AxR7FA9 10%7}
A2 Agkeiek 20089 A= 334 717k AFste] 25kl 9l
A4 2018FH 2025W7HA] 33+ Fofo] ZF Fo|tt.70)

A7tEg AHe= A2 o]UAEHE Ax:(Maritime Singapore
Green initiative)g A& £ A= 20119FE 2024714 A
3 Zlog AFFAut] tigt 27534 9 BEA e X Ysitt
ING du34d9 4% 27155H19 75%E ddsiFal At EA1 50%
£ IelshET77)

= JHE 2015WHEH L5xd g g = g
ATE. LNG FEAHA 9 ofvx] 188 Adto g wAE 49 Az

1
2o So] we wxde A

Selehs QgAY A9 22 ARade 43 e AWIY S B

e R

75) Francois Gaudet(2017.11.20.), pp. 2, 4.
76) st 1¥<-0140|(2021), p. 39.
77) 8845t 1S 01401(2021), pp. 41-42.
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7 A2 7R O ASEAY e, @ o4 F44oid R4, @
22 71 4 nEds Que &, @ FRAYE 75 9 SAgY =
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ALY AT S ol © ™A X3 A= AH, @ 183
Mz A, @ el A 52 Algskar ok =4 A tidel 5,000
E ol 3 8674 tife R oA tiA ARA] XA AR Adke
2 QTS FA 309714 f9 -0 714D 60%E AHoE A
gol= 5 F 11839 Ay AgS AT oFgolH, 508714 35t
QIAErE 100% Ao R Aok FHE FH7]4QA A
9] Xty A 2EfE FXT Agoltt. =4 AT XY ATk
sl 2030E7H4] 8%, 20509714 & 71299] 71, AF, 35
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N
o
tlo
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2
ok
)
ok
el
)
°

£35] 7120] AIAA AL AU S F2Y A2 S
ALY 0.2 B, B, AFAY WP AT AU AZo]
oh 2R AL PARS AUAY L 202395 2027974 5

78) YA HERFR(2023.2.14.)(Z4A
79) SHYAAE HEX}R(2023.2.14.)(ZM

023.10.2)
023.10.2)
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A2 20234 7]
A o] oF 31% == FAEcts0 E

1309] o] Bapsh Selutet AAte] ABHA
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27} Sl

2023.10.2.)
2023.10.2.)
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80) SHQUAAE B EXHR(2023.2.13.)(Z4A
81) SiULAE HEXIZ(2023.2.13.)(TM
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oM |uH

I H oz

HioM rir ne

Hire

A= g

94

(B 3-10) =71 Zlgtg Mt Hek X[ QIER
zo g

o QUEXSH(EIB)= R AUSI(EC)2} =M BEER, 28(16-)13
So Zleiidiet 7% % hE g Ki
Q2 720 AR I(MYS IR ) 50%) 28

o
*2.59
HEHES 50%, Tletaddd iz 2 HIE29] 100% A&

ol
o NOx $oF2 HM|Z('08~)510 NOx HiE ¥ St 1t A| H2(NOx tax)2 211511 0
£ 23010] "EAME 7I5(NOx fund)é 28 — NG % x|z R&D FAt
O IMO Tier Il EEi= 1 0|4 7|Z0] MEIO 2 WH|E 2L, Al 5H{Ot-5H0F F 21|
(Bt2tof 621 4,6002 2~63% 67Tt B) X|&oHl MM 17 1249] 10%7HX| Hlgt

O AMJIEZE T=M5|R O|LIME|E HIE=(Maritime Singapore Green initiative) /S
AIEH(11~'24), TletgMulof st X7|SEM 2 EM 4T &8

*0f) LNG SI2FTIM: RIISEM 75% ZF, ¢7H EM 50% &2l

* Of) LNGELH EtA 30| M2 ¢! ZIISEAM 50% LF, $7H EM 20% &2l

o "ZH|GHR MZ00|M 2= ('20~) 28, 2028 7K 1M|CH REIAMEF MG 217

O NYK= 1009 ll(Btat oF 1,060 @) 22| 5 £t7]210.29% =2 H(Green
Bond) &3l =(118~)

* O LNG 25X, ING HAEM, MErESES~H2AK], SOx AT2{H HX|

* LNG g25TIM U ¢AZM EXI(20.3 7|F): 63 A(EHst 2F 6652 )

* SHATH &4 B EXOH('20.38 7|1F): 14,0002t A(GHa} ofF 1599)

O EME M U BRZ K| M2 AH(115~) 22 LNG SZAHM L o X| IS

B HHIOZ WA[E R AT 23 S0i| T2t 225 A

0il) 600~1,000kw : 768t £{ot
1,000kw OJAF : 890+ 20t
CHA (M) X2 UH=EFHE T x MUEES X MEHY|

*EQEEE E 2T 0.032 H2t
HSEA+ 834 1.0, AHO|HM, 224, 644 S 1.5

LNG SHAIHM

25 &23E S JU
9%5 O TR 2458 4 Q2 B2g Xig
14102 NG U 44 5 HBANRE A8}
}.

* KIRITHE: I O QIO AIZA70] 7-10% O|LH(20235 XIRIOJAL: 1309] 2)

g3t 1H2-0140(2021) LiES EMZ XA 21Mat & AHFa.



FQ=U} L2t MUEX} HIZLA 047 HlwEAM 03

2) ZMIX|A

AAFA Al wet £8 st MeFAMdEr Zgtol| gk B
Fejo] QMg E Qox ZL o] HOXHZY} ARAAAE /M

Hog WA A% A EAS FUIFE ARS wYs otk

ofN UIJ

F7pdE AmE oo g,

(1) é)ljl-Eg X|S}ZAA{HE Ek” ZH

L oL O

A7tE2 55 AHi(singapore-flag vessel)oll gt Zgbg At
Z1ZH(GSP: - Green Ship Program) 7S HHEFLE A7lE=E
FTHEHMPA)Z AdHo] IMO HiE 4 %5 24 A= o=t =
7] SEH] B EAlol digt 39A JAEIEE AXFT AR QlAlE
Bl 202249 59 19%5E 20249 129 3197k4] Z_H}.  GSPY| 3
4 A& Addto] IMOZF ARt & A 7|2 23 o Sl &F4<
A o7 Aok AFo|A HAfsh= Ao|t82)

AR A8 7Fse vk o2t 2 @ IMO2] MARPOL Annex

VI Phase 3 EEDI(THA Z&EAA) 87 A 10% &2 2I_E Al
g, @ CR(AH]et CO2 wi&T 7+ 2t Al)7F LNG(S, (¥H] 2)-LNG,

(Hfo]@)-mHgkZ, (do] 2) ofet2)9} ZAL e XEla 7= ARRSH
2 9l QlFS A Ak 3 DEbA AZ(H o}l A 5)E ALT
T e AR AEst /L‘i“’]‘:} 83)

A4, IMO2] 327 EEDI BHE 10% ol4F 236k Adke] 49 71
SR AHRS EAIE 20% AHEI AR 5551 4S 27] 52012

T 0T =

50% A=t oju] A7MEE F7]40] SEE Aue] 49 ozt EA

=

82) Maritime and Port Authority of Singapore(2022.4.22.), p. 1.
83) Maritime and Port Authority of Singapore(2022.4.22.), p. 1.
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rdgn:|ut 3-11%_%1:]-.84)

= v

=4, LING & LNGEt}t gk Al4X(CF: Conversion Factor)7} -2
ARE AREoR= A7IEE =47 Adbo] A9 S Ale= AR AH|F
CO2 Wi&ETFS 7|¥IOo & 5HH Hlo]Q LNG, Hio]Q HERS 9l Hlo] Q. ofet
23 22 ARE ZEIITY o] Mo dARE AT ¢ e AYS 55

= u 2 T XT Ut o=
H] 75% 2T A7F EA4

v 27| SEH|Q} A7 EAE BT 100% FHEA FHc).so)

Mt 7|= =7|SEH|(IRF: Annual
o Initial Registration Tonnage
Fee) Tax(ATT)
EEDI 3HA 10% =2 Zut5t Muf 50% 20%
LNG = LNGEL M2t A 4=(CF:
Conversion Factor)’t 2 A= E AtEst 75% 50%
= et
SEA HE AR M Mut 100% 100%

Xt&E: Maritime and Port Authority of Singapore(2022.4.22.), p.A=1

(2) AO|E2{A(Cyprus) TIStAMHEN EN| ZiHS7)

Cyprus Shipping Deputy Ministry(SDM)+= 2021 S|AA=FE A&
753t X3Hg QJIAIE|BE EFCE IMO 314 138S 2Adoks Agt
of disf 2 30%7HA &A1 AHS AlgRit= Wdolth
84) Maritime and Port Authority of Singapore(2022.4.22.), p. 2.

85) Maritime and Port Authority of Singapore(2022.4.22.), p. 2.
. p. 2.

86) Maritime and Port Authority of Singapore(2022.4.22.)
87) CyprusProfile(2021.6.2.)(4M: 2023.7.12.)
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7t lUX] &8 MA XIS(EEDI) 7|F
oz && A A4(EEDI) 71 A5 G435 Adke
< Y=} EEDI 5% 7I& WiH] 4d Ho uet g HE2

5~25%7HA] SRRt

(B 3-12) HHX| &2 £7 XI=~(EEDI) 23 A2 EM| &3 HIg

EEDI7IZL Bl A| 7t AL H +F 2zt EM 25 HIZ(%)
10 5
15 10
»20 20
»30 30

Xt&: CyprusProfile(2021.6.2.)(AMY: 2023.7.12.)

29HA 9 39719 A% off Eo 7} vlgo] whet Z42F 10% B 30%=
F7h s & A2 4 Aol A7 EA19) 2l 30%= ARt

A= MARPOL ANNEX VI9] Reg.19, 20, 21°] A-L=]A] 4QkA|qt
AR ApHH o g 3y 7|&E SIAAE A 194 B4 dF v&
2 5%, 29A 15%, 39A 30%= IFHT)

Lt IMO HIOJE £% AAR(DCS)

IMO dlol8 43 AIARI(DC)H #HE 23 JAEEE= 7AHE
MARPOL ANNEX VI 714 22AE & 8}111 Hd

HE 5,000GTolde] Auto] -85
Azjel BEste] T ARF AHFo]
FAARI 71E2 (E 3-13)7 2t

1:1\l _’\,'L
F_L.,
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(H 3-13) IMO GIOJEf =% A|AR(DCS) & G2t EM 85 HIg
T 09 2% H0 7|7E A0 A HIE Szt EM 5 HIE(%)
2-4% 10
|tH 6% 15
6%0|&f 20

Kt&: CyprusProfile(2021.6.2. )(AAMY: 2023.7.12.)
C}. CHA| H=2| AHE

Al dzot wdE g AAE B 5,000GT o2 AdHel 28t
A A=E ARES=
o et A2 g4 =g avleke ot

O|EE #AIsfoF ettt. 121 AE T VIE
floF ?tet. FAIA W82 (& 3-1H% &

(H 3-14) x| ¢z & G2 EM 5 HIE

CHx| 22| 3 At =S 2E HIE
HIOI|R A=, HEtE, 7], 7|Ef2f¢1°d§2 AtEot= FAfRH M 15
gt H| Wt &4 20%°| CO2HEE 44 2

HIO|2 ¢lg, HES, M7, 7|E SPARE AFEot= RARRH M 30
BHT} H|510] ZA 30%2] CO2HIE ZtA A

Zo ot 2o

A= CyprusProfile(2021.6.2)(ZMY: 2023.7.12.)
(3) SEHMalta) TZME EN| ZH

EEh= 109 kY] AEl B9 E£E EAIECIA e AlSddth
SAOl 159 ool H Aldtef Hiside EAIE e & JAlH
_?I

ioh_ 2?413 /Hli}—g—, t2351x I

=
ST ZF A 2,200 UEE A A Z3 Pt &% ol kAT

2y ARl s} 5 /I E A A3t T3 BEUZF AESE 24 7hA

HiE ksto]l digt 20204 ZHO| = 7]ojgic) 88

=

88) EUR-Lex(2017.12.19.), pp. 11, 37.
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(@) =290| FgMEr £X LT
EAL o Aste] §4 53l et A 25%7h gEdt, BHe
she SAb Hok §7 AskAel AUe AGIES MBS Ao
Zolek. 7 Alze] Bt w29l 4ol ufet She: SAH: At Pl
A T 87 R4 AR G Agstel wEo] At o] A2
o qute] 87 57 7122 AN At

9l
Ao 7122 104 107H400]e. 874 539 Be &
8

(H 3-15) 290] 212 EM T BIE

3t S2(Enviroment rating) EMZH(%)
1002k 2.5%
1-2 5.0%
2-3 7.5%
3-4 10.0%
4-5 12.5%
5-6 15.0%
6-7 17.5%
7-8 20.0%
8-9 22.5%
9-10 25.0%

EFTA SURVEILLANCE AUTHORITY(2017.12.14.), pp.16-17.

0~1,000 =& 7H40A E4= 7 7Pk 100 202 s
TES7F 508 Rkl AHre] AE B oE 10082 47349
5, EF7F 0~149291 BE AHe] A EAl= skl NOK 0.9°0]t.
1,000 &g 2%ots E4e 7F 7Pk B0 R WEEE 0

o
o

o

5} 91 of5 Aulo] gy Apusiet TIE 2 Aol T 20009

=

11¥ 28% 74 No 1194(Forskrift av 28. 11¥ 2000 nr. 1194 om

e

89) EFTA SURVEILLANCE AUTHORITY(2017.12.14.), p. 16.
90) EFTA SURVEILLANCE AUTHORITY(2017.12.14.), p. 16.
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milj ¢ deklarasjon i forbindelse med milj g diffrensiering for skip
og flyttbare innretninger), 20008 11¥ 28¥%} k:2¢°o] 74 No
1194 A8t 9l o]F Adujo] digt 2 ApEstel A ey Ao st
A 55 mEThoD

(6) ZREZ HFZME EX| 2THO2)

mEEe WA E 712 EA] 2742 10~20% EA]

A ER(ErANE 7IeeR I 252 Wrhtke 58 A=E
&

EAAze] et dAe|Z2 AEgE  HRAA(Commissioner  of
Income Tax, CIT) AIALS] A AL Adto] LESE ZXslo] &2t
o|g Aol tiet Aulg & A o]9E 7|Eo® AT, T A
2 SRR el | ¥ &4 HE d 7| W} A wAYS

OJESI £E47} SUF ES 2SI A Bl AN 3h A5 7448

o,
o,
i)
o
and

we,
)
u)
ol
m
4>4
v
12
2,
&
)
—
o
N
=2
—>C‘ N
[\9]
(@)
§
=
oy
»
(i,
Ku)
oy
B>
fo
o

ol 54 52} o] ol FAH: sled, Ato] sk @ AAolA] WISt
e =

= il &
& wAYSl tigt FAE 23 ojn] Algolu A4 sEs T

91) EFTA SURVEILLANCE AUTHORITY(2017.12.14.), p. 16.
92) PWC(2019.3.7.)(Z@MY: 2023.7.12.)
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H3-16) Z25Z 2gE oM EM 2T HIE

X129 E4 Ze HIg
Z|CH €100,000 10%

€ 100,000-€ 500,000 15%

£500,000-€ 1,000,000 17.5%
€1,000,001 O A 20%

PWC(2019.3.7.)(AMY: 2023.7.12.)

3) ESGE& ¥4& ¥ Nk

A OA 7]
w5, A&tsas ol el AN&HogE oekgt =9 A7 Folth
20224d°l= 104 AFAY F AR A&7tsSs= At EU
EFAA AT oS s =MEFAA(Taxonomy)s &
SARoko] ik &2 4 A Qg FAAR #ES v W
e Jdwd 2 ©a2F5E JASe] ot mARorRo AFEE
At 9 AR iRt Ao g ¥ =97t ARART §5
FR2UH9E AVIR A&7bsa8ol gt F870] Fzbge] wet 3
PANGOIA 9] SMEFE Tlol AT 5 gl AR FARH

e
rulo

ESGAHE2 AZ9] &8 ol wet A8k 7|9Huse-of-proceeds)
AP ZH 7|dHtarget based) AEoz FLERHETE AFEE 7|HE
(use-of-proceeds) B A=) €571 E4 34 U AlS|¥ TZ2AE
of FeEE HEoE YA, ARAYHE, A&E7FsAHE 5 GSSAHH
(Green, Social, Sustainabilty Bonds)e] Z3Hdtt ‘B3 7|WKtarget
based) #Z &3 HHE DAdMoF otz HHELE A&7 AANA
(Sustainability-Linked Bonds: SLB)°] ZgHt}.93)

2l
i
02

93) £=A(2023), p
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H3-17)ESG AMAH /3 ¥

S
]
40
oQ
S
]
O

=
T

=M
(Green Bonds)

1 H
MESEIE T A aym

(Use of i
Proceeds) (Social Bonds)
INEA A e
(Sustainability
Bonds)
=H 7|4t K&7+sHARNH
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W z}of| A A5t 100
95) NYK Line(ZM2: 2023.7.14.)

96) SAFETY4SEA(2018.7.2.) (AL 2023.7.14.)

97) Maersk(2021.11.9.)(dAL: 2023.5.11.)
98)
99)

Dai, Kidney, & Soneurud(2016.5.11.), p. 10.
Dai, Kidney, & Soneurud(2016.5.11.), p. 10.
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Climate Bonds Initiative(Z4A4: 2023.7.14.)
0]85(2021), p. 11.
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104) EX|21(2022), p. 2.
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A Empel dZAslo] k105 EsF 2021W 1¥€o]  Seaspan
Corporation A ¥4 A&7 QA Ldste] 3 7|7te = 29
e E Eadla, 20219 4€0)= 59 Y& 39 delE Uit 100
o] & A&7 sAANEL B FEEo|H SPT KPl= thA| 915& &
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20219 44 1.59 229 A& FHE A&7FsAARES TFAH
20269 5¥9 12 v7]o|H & 7.25%9] FES AEY Foltt. 34
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A47FsAANE(SLL: Sustainability-Linked Loan)2 &8 A}
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TAANES AE7FRA S0l sA4d o2 F WA & A4t
(19%)°] = 3ict.109

105) Hellenic Shipping News(2021.11.17.)(AA4: 2023.5.10.)
106) Marine Money(2021.4.22 ) (M2 2023.5.11.)

107) SFL(2021.4.29.)(A4AMY: 2023.5.10.)

108)KDBAII23 DJ2iH2ti14(2023.5.2), p. 1.

109) Bloomberg(Z@AY: 2023.5.11.)
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111) Marine Money(2023.Q2.), p. 6.
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2 UREY HuFE vFol A FAHHID
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e 2014 2015 2016 2017 2018
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_ 33.8 29.0 227 16.2 16.4
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OI‘
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A= 2idst 21(2022, p. 20.

112) EF43} 212022, pp. 19-20.
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