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EXECUTIVE SUMMARY

PP/ EXECUTIVE SUMMARY |

A Study on the Measures for Expanding
the Investment in the Shipping Industry
for Shared Growth among Ship
Owners, Shippers, and Shipbuilders

1. Purpose

» The purpose of this study is to find measures with which

shippers and shipbuilders are able to participate in the finance
of container shipping for shared growth among container

shipping companies, shippers and shipbuilders.

» This study delves into theoretical background and the effect of
shipping investment by container shippers and shipbuilders,
while studying shipping investment methods through funds and

investment inducement strategies.

2. Scope and Methodologies

1) Scope

» In this study, the scope of the investment in the shipping

AHVINIANS



industry is limited to maritime transportation for carrying

containers

» The present study delves into indirect investment methods for

maritime carriage centering on ship funds

2) Methodologies

(Table) Characteristics of the methodologies

Characteristics

Major contents

- Overview of
investment in the
shipping industry

- Investment status of

Data collection Reasons for selection

- Literature
review

- Current status and
limitations of
investment in the
shipping industry

Basic analysis | Korea's shipping - Domestic and L
) : — Drawing implications
industry foreign case
. . based on case
- Domestic and foreign|  study . o
. analysis of shipping
cases of shipping .
. investment
investment
- Drawing the shipping - Statistics of |- Analyzing the impact
Quantitative market cycle freight rates of investment
analysis - Analyzing the impact |- Business cycle| depending on the
of investment filters cycle of freight rates
. - Finding limitations
- Anal th
nal yAng ihe - Literature for which
environment for i . .
shipping investment review investment is not
) beforehand taking place despite
Expert - Drawing factors for .
- Expert of the impact of

consultation

investing in the
shipping industry

- Finding incentives for
investment

consultation
and hearing of
the opinion

investment

- Necessary to find
incentives to expand
the investment

Vi



EXECUTIVE SUMMARY

3. Results

1) Summary

» Ship investments by the Korean shipping industry, led by the
Export-Import Bank of Korea (KEXIM) and the Korea
Development Bank (KDB), are usually made by financial
investors in the form of indirect investments such as investments

in ship funds.

» Investments in ships by shippers and shipbuilders are highly
rare, and thus it was hard to find such investment cases. For
such instances, in South Korea, Korea Gas Corporation (KOGAS)
has acquired an ownership of shares in an LNG shipping
company. In Japan, Nippon Yusen Kaisha (NYK) and Mitsubishi
Logistics Corporation (MLC) are sharing the stakes of a joint

holding company.

» In the case that a shipper and a shipbuilder invest in ships,

the expected effects are as follows:

-(a) A shipper and a shipbuilder can enjoy the benefits of
offsetting their investment costs and collecting the principal
and interest through dividend yields; (b) fluctuations in real
freight rates can be lowered further than those of the market,
thanks to the investments in maritime carriage by the
stakeholders; (c) the stakeholders can build a long-term
partnership; and (d) the solidity of the entire shipping

industry can increase at a national level, thus leading to a

Vil
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growth in the employment of sailors and ship manufacturing

workers.

» The present study has conducted an empirical analysis of what

effect the investments in ships by shippers and shipbuilders have
on the declines in the fluctuations of freight rates. The findings
have shown that there have been large declines in the
fluctuations of freight rates during a shipping cycle of economic
expansion in the order of sea lanes of the Americas, Europe,

and Singapore.

» However, investments in maritime carriage by Korean shippers

and shipbuilders have many limiting factors in many unfavorable

investment conditions.

- There are limits for sea lanes and ships as investment targets;
there are no investment inducers for shippers except for large
freight forwarders: and there are limits for average companies

to obtain financing for investment in the risk assets of ships.

» Thus, the methods for investment inducement are required to

overcome such investment limits and induce investments by

shippers and shipbuilders.

- Tax benefits should be granted to investors, thus helping
reduce their real investment costs while financial credits
should be provided to help greatly mitigate the difficulties

faced by investors in acquiring financing.

- Also, ship lines should make efforts to encourage shippers to

make more investments. For instance, they should develop a

viii



EXECUTIVE SUMMARY

long-term contract model and a dedicated service for

shippers to attract investments.

2) Policy suggestions and relevant activities

» The study presents concrete methods for amending the Ship
Investment Company Act for establishing the Shared Growth
Fund as well as for providing incentives to promote investment
in the Shared Growth Fund. Thus, the study contributes to the

enactment of a law on related policies.

- The study suggests theoretical backgrounds, expected results,
investment models, and investment-inducing methods for
establishing the Fund for Shared Growth among Ship Owners,
Shippers, and Shipbuilders (“Shared Growth Fund”), a strategy
described in the Government's Plan for Revitalizing the

Korean Shipping Industry.

3) Expected benefits including policy contribution

» The study is also expected to be used for the following purposes:
(a) identifying the long- and medium-term conditions of the
shipping market and (b) forecasting the optimum time for
investment in the ships of each sea lane by figuring out the
cycles of freight rates for major sea lanes for maritime carriage

of Korean containers.

- The study is expected to contribute to an increase in

AHVINIANS



shipbuilding orders going against economic trends, a method
for encouraging stakeholders in maritime carriage, not

financial investors, to participate in ship investments.

» The study will serve as a contributing factor for the government
to adopt a new Ship Fund Plan involving shippers and
shipbuilders, thus helping revitalize the inactive Ship Investment

Company Policy.
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A 84& BAsto] I AR we ARREASAAE(RHE 4
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o] 20149 TAREAREIIAY AR FokE I3 AEA
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(O 2-1) MHEXIEHQ EXIXIZ 52

= 3712l EXXt
A2 =04t (Arranger of 2 KA (Invest and
Finance) lender)
Fot le] ooy W ks REAY Ho!
(SPC) A7 |HEAY (NZHC)
* (%)
EX2d «
LHSH
wy | e| D S EINE 71
*=h (Ui SEA2)
(IPO, RAISAY
* v
EXIZSAF 7 | HERIRE
N AN (REIAP)
s € 2| At | € ci
MEEXI2 AL EAHL) (HZHS)
(A= HE)
€ (MERHE)
< SEMNZT | E=ErEed)
(Export Credit Agency) (SI2RHESIZA

Xt&E: Martin Stopford(2009), Maritime Economics 3rd edition, Routledge, p. 2778 X7+
KA.

A= 71}4o] Fofohs 24 W SR ttE ZRHE ARIS HiAdL
E AF B AARIA AdeaE diE, FA4 d 1 H3S &
o AGEY, e8] AREAAE BES 9 HdS Algedt 1)

15) XL(2017), "MEEX} 2[E2I2|2| Value at Risk Z01| 28t A2, p. 30.
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o AR AFL GEAYOIA 2= Sk,

of7]e]l ECAL: ohUi A 32| 4Fos 4YE T F87I UG
FALY, BINTALTA) A GARe

<
i)

A AA AlzRA —Erx}— 2017¢ 71& 6769 am SESE-Ee)

4 o
ol F WY FAL 330 2 FRE L9%9) 915 ehix 9)
o 3971 ol m e A2 3 A AT Slel
F7k olg 4TS 71w Folrh Axato] sheAtelol et ¥
W e 4Ee ez At

H 2-1) M7 2 2 At £Xt 32 50|
el dYf 25
= 2014 2015 2016 2017
NA 113.5 91.6 36.9 67.6
&l 1.6 4.5 1.0 3.3
= HIS 1.4% 4.9% 2.7% 4.9%

Xt=: Clarkson(2018), Werld Shipyard Monitoring, Vol. 25, No. 10, pp. 11-12.

A AA FIA AR 20174 71 1919 Fe7} olsoizon
o] % THol gl FRE 159] I FEE 7.8%E AAST ct
AzA gH] F2A ARG T o] o L e Y 387
gho] 4AL9] shEghie] A%slel BAlsH: A7) £9H 4 4%

s AA7E AxITb0] ARl ARART B2 o]8o] FHsa
I AR S04 Q0 A4 Ao ek
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(H2-2) Al & =L S 72 5 0

72 2014 2015 2016 2017
MA 25.3 23.7 12.5 19.1
SRR 2.1 1.2 0.8 15
S HIS 8.4% 5.2% 6.7% 7.8%

X 312 T4 2 3US S0 1M Q) B4 x ATF STV RYA(BF XM= B
STM/MTM HIS)

Xt=: Clarkson Shipping Intelligence(2018)
o =
H2HE o244 FX} AEy

At o2 Bxte A FAO wet vty JEREAR LR
AR S, 54 5 7HA ot —‘%Z}Q} Aqu), ert=
ojgt BT FAHI FREAL F2 AR

2 5o Bsh= S FAE Quiettt. T FAF o] R A= WA
Tt e APEARY} HHEAR FREY APERE ERZEA 7}
A& A AEL 885l0] AH B 9o, 7HHER= A}
A28AF B AESA 52 B8 AR BAbol st A

S2AtAS] FA= FAO] webA ZH]le] HE S, 587182

719 54}, R0] FHEATF WS 9lom], SApAle] aera
L AL B Ao 2 HSshe AYEAY A48t 52
5% Hes B9 HEA BE SAstn o 2ol PEFE
£5 SheArdolA M&AS] FEE Z7Hehi Qe Aol
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H 2-3) MIA o279 RA2AI Rig 22 =0

=S

7= 2014 2015 2016 2017
PO SAL 15 10 4 7
i 1,647 828 296 732
onER Sl 59 40 42 55
°° =N 8,678 4,548 3,645 5,055
. PN 55 35 29 46
MEZE Sy 9,768 7,623 6,647 9,014

Xt&: Clarkson(2018), Capital Market Monthly, Vol. 5, No. 10, p. 2.

Y L7149 AFANE vl A AL AlFto|t) 20184 3¢ &
7] AFE 3]0 UAR 5FH 71D 209704 5 =W FA0
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16) =2 ZNEH,"IPO= "SEHEXIA - XKt U1 B7HS, HRAL) FEAEAL, http://news.hank
yung.com/article/2014092922391?nv=0(ZA4: 2018. 3. 22).
17) HIRLAZAE 7|4 f ZLHSA| HEZ THE|LL, http://www.businesspost.co.kr/BP?
command=article_view&num=18046(ZA4: 2018. 3. 22)
18) 7|YRYL EHES 0|RE FF= YAES| ATE 276 L AR I 28 52| H2
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83t 2o A ARAPEY FYEAGE AdoR FYsof

Qlt}.19)

S Sl digt PR AAke-gAte] AubE=o} Alet
2g3Ate] AHHE T4 T 7R 2R AAEegALe] Aut
W ek ARAHO] 25 SRR HER Aluko] 50% ol4F FA}5}
= HES oot Af83Ate] A9 Es A9FARAL A o

w2t 100% AEte] FAshs HEAUHES Uite}20
S UM ALEASAF A LS =P A2 2002922 S
ARe) ndHQl A dehag A1 sidst] fs) F8 s

oA Al Fold AEHEA =S Wix|upgsto] =3kt Alut
EAANA L EAARZRE 2o 2y} QRIgU|He B
3 AUt A Higro g XML WFRHAY F ,j% jj o] 5o
71 AERE S71dol MR, ST P R E 3R AR W
AJTE AL 2 FHE FAR A vigshs 5871 o 2!
o= & 5719 AuR-83jAt I JoH, &

0980 49 FREY7IFL B! her|do] HAT S
st AUrEAsl ke AT fASE HUHEY BEHe B
22 915 dA=ot ARt o] ARAASLR IR A
SRS HAIE) AES B8 77950 BA0R AUl 4
At SheAte] AGES Tefste] w12 TRt} Hef 10

@ aglolAl eodsta gl

19) 0= 2/(2012), = A HE0]| 215t HX HMZX|,, "BFL,, M528, p. 32.

20) 22 3% 129 2 a5 a2ty 5 ot 4R SERIATS| X01F FAL.
21) 014=~(2002)," MUERLSIAMY Sied ), YRIX, pp. 79~84.
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1] 78de Adgo2n A A gzt FAst
. Al 2009~20119 E<F miARE 770 AdAke} AdEE 3332 337H
U] 2802 BF e st on] a2 Mo Sl

At FAl & MPA7= 1% 5999 Holer o] F Alur
=82 A 715 SAYO] 4,6069 oItz

sfeloME 7lge 8 WA ARIZE HaE e A7t

=

R = A X
M 4y 1= O @

nol 9] SARE e JYBES AU AT 7139 >
Maritime Cluster FundMCPE& £%95}1L 1o A7t 84T A7k Xt

2982 A% AU A5k k25

(& 2-4) Maritime Cluster Fund (MCF)

= 5 FO L
Training@ SHARMR BAKLEE X1
MaritimeSingapore | MCF 70%77HX| H|25
MCF- Talent@ SHARMY XM PR 48t
Manpower MaritimeSingapore | HI22H 54
InvestManpower@ | SHAMMR! BE7HE S4
MaritimeSingapore | HI22H S
MCF- ~ 71 B HA MR A E7|ARH]|
Business Development 2 XA
_ - _ Mt ZUE {I8F AFER E=
MCF- Productivity 7% 224 JHe A| HIRK|S
X2 SFEMFES| 7 [EIRALR(2014), 72 SiAMM] ZHERY |, St=MFH3|
A=9| A 200849 HHEZTIA A|A BA] 9171 o] F o -SHA
A9 el E 2o st Al Al A Teked HE'S
2GotA T FELFTAHS GA| dESAHS]|(Japan Securities

24) SEEXAMEZ|ISAL ZL0|X], http://mww.kamco.or.kr/home/bi/01_03_01 jsp(ZAHL:
2018. 3. 25).
25) S=MFE3E| 7|2 RAE(2014), AT 2 SHARMY ZHERN | S MSE3).
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HE BA € SIFES FHOE FATL o|FoiF. 5 HES
o] AAso] Z1AA A0l A3 AR BIHEI glon o=
A= SUPH R o]oA T FA] FEE B AJBAT B4
=] 1c}.26)

=9 fEHQ FFsh&719e ZAFTFY Cosco Shipping
Developmet(CSD, F-¥a&L4)= 20184 1Y 18Yo] =4 At
ARl FAITEARAR A SN E E A F A EER H IRA

o ‘o

[©)

Aot FEoR AuEAHES FARIF S HHAT B
th. CSDO] AALE 19979 AFE Aoup4ige] AdloluiAl F2<l
CSCLE 201640 239k Zojutsigo] gggo] weh AgI

N

< ddidez ATsHA =AUt FARI7|FY 27 AFFEE
10.0199 9JKEEs} <F 1,600 ¥, 1.539] &a))o& CSD7} 49.95%
Ql 59 9IkE &AMt} & 7IEe] FYEE FAHAAL AdAk4l,
FEARAE AMAAE 9 A E S AT BEE FEolth oy &
ArQ713o &2 ok4el ?ﬂ* TR A B S 4T A
AR BJAL F SHEE -2 «1 FA ZAE A9 SR AYE A
om o]g A YA A ?j %;ﬁ'oi—}u\— y5tar Sl fi<dlst
O AITHEA} ] F AL HHE A 4% 7 FIIAAGP
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26) YEEHHOI3/(2016), Y KA U T2 HE HE KR,
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M2 g o2t FAF eI AL

11 AT A SIARE CSD7E Rt AMI(LP) S EET.27)

39 3_%]:;51 Eu—x]"?jE?l EFSI(European Fund for Strategic
Investments)E Bl o] A Y= Mo HEZ2THT EU
A3 EU 9y w5 =&

ZAE Q] CEF(Connecting Europe Facility)
£ 59 *9EE S EHE AIGLE FAE] 28

d HET ii?% 1£E£(BWMS) E?J EL ’ﬂ
Zilﬂrﬂ C& /ﬂ‘ﬂ# Mz o2, sfe7]de] Jdshe 384 A

27) EPERR, TR & RS2 Tt A RIRATUE P ES ), http://www.eworldship.com
/html/2018/ship_stock_comment_0119/135769.htmI(ZA4: 2018. 3. 24).
28) EIB(2016), “EIB Lending to Transport Sector Projects”, https://mww.ceskainfrastrukt

ura.cz/wp-content/uploads/2016/10/EIB-ARI-Future-of-Financing-transport-infr
a.pdf(ZMY: 2018. 11. 20).
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A gl At guo] Jojshs AL BE ojshuARte) Holw
o3} el Axo] AL et 17 4P FAe] vhid 4
907] HEolet.

TFH TR T4 R0t Tk 298 9o B Sk Ay

=
Aw =9 ol ANHES £ (EAE A olRofA|
olth. 2 4ol WAt Mutah 94 Awe ey o A
A oA 4, SSEA@Asene] At vlelo] ol
(B 2-5) Fo| BB e} MuIHE £X} 313
A9l 7Y, ©f 2

e mHE 4 A N

2006 1 1.441

2007 2 9 2,255

2008 1 9 2,328

2009 20 23 7,277

2010 10 13 3,767

2011 6 6 1,960

2015 7 7 2,014

2016 12 12 2,558

2017 32 40 7,218

=%l 91 126 30,848

ZBHIATIH, 345, 8,419 )1t HBHE(787Y, 783, 12 9,8882 &), HICHSFHE(17H, 14 492
), SrMEIBHN(B7Y, 135, 2,049 2) ZLEt
KIE: GHUSALR(2018), TABIEXIS|AL 2318t
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1. ofie] MEPHE W

1) 5 K/G HE

=< K/G HE+= ‘Kommandit Gesellschaft' 9] QFx2 F3h2 Q)
E(general partner)ql #&2p7t AJAEAAE Bt FAFA =
AT E Y (limited partner)ZA] FAFO Fojst= dF9o] %+
o g Auf F37], F&4t 5o FAshs HES Teth29) Ao
gt K/G HE F2= 1970~19809 ) HH3SE HAIE AA 1990¢
o A = 53] 19999 K/G HEO] et AlA| dlgo] &
2H e SLAQFIE Addel] ditt A A=E Eds) 719
HRAA Aot PSR o] F o83t AN AFELE B4 FAHY
fAA = Zgon HE RS FAT & UAATH0

K/G HE+= 14 14 FH9 REtaAE A-En, HE9] /442

SHQl TEUSL Ant BAAER fRtAY SEYRE LA
Eds "HE 24 Al FEA ] 95t H7]RICE o]
ﬁ%ﬂ/\% ol FEHAR T Sk

< L
= T -
olth. o] Al o] Wad AFL 9% FI|BolA ] Y
=

=

n}
on} 24 o]

29) UEH op.cit., p. 40
30) /B, op.cit, p. 40
31) Y&, op.cit, p. 44

23

Yol O |

0-'-



(13 2-2) S K/G HEQ| 2Y7%

aseleAer | T PO

RH2 | YEA(2000), RARIS] SET MEORMO| MHIZS wWANEE, SIR2%
SARE2014),TSH9) MRIR B S| NS HHO Y U BS

i)
=
=
©
~
>~
=
0
0

K/G Hes D@71AAA 0 7Iite 4] gkker F= g oy
A 29 IA EeFoz #EEY. K/G 9Es Aex2Ee 89
B A7 EA ALz [l A AA el 10%, ZEHelH A
] 20%E AR = st ot 19909t SHE A Elo|H A =&
F Arret Ad 35 ol LA HAL 0|2 Asf Ao
& EolEe AF7HA SolshHA = UAtt.32

(38 2-3) S KG HES| MUIEXt 2 X MEE FXHHIS

g =)

8,000
7,073 2201
7,000
6113 °75° EQI%} £(Loan)
5,871
6,000 : 20 BALZ| K} 2{Equity)
242
5,000 4177 el
Q,DDB 3,806 2067 3,{55 3,220

2003 2004 2005 2006 2007 2008 2005 2010 2011 2012

Xt2 : VGF, "Branchenzahlen Geschlossene Fonds, 2013, 3t=228 HAIEE T50| AlHZ2 &
Bito] MEtEE WM M L &% utA|,, $=28, 2014 p.15. Melg

o

32) ZEY 2/(2014), "E8AIE 7|5 M1E Sot MUiZ8 2Mst ot p. 54,
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M 2% o2t FXAt e Al

K/G HES 45 8112 st AA =7 FREE 7] w&o]
ot £ FRE KG HE EXRONA A&A7 EXE

S350 GAAE, FELEA A 5 544
o 5 e 1996US 7|02 2457 AZSIe] 1999 HT AL
2 R i B R s o s o R R

£

(B 2-6) = K/G HE 22 M|K| B3t

T2 | 199611 4% 302 01X | 19994 3 4 0|F | 19991 38 42 0|5
AS | WEXO| 125% K| | = EXf4| He
ZAER | ZA 100%771X| ©
[ ] L4 12 12l
«z7|ut At | T I99RTETE
Eupzt 0Z0il= e
o 40% $12/04 o aco o e | A5
il s FAED, FA E=
- HE 42Tt oIy
= AJ2] 7HA| Z 80
Znje|e Metogzio|
KI=20|SA| 7ts x= m QI AEN| 2
2| wpstofzolel iy | Fa
Al ZEE710] 50%3t
TN CHA
» HEA AL J|E}
Algiol ofe) 7t i
EX} AAl X= n MK 2| 2015
- I'I_E §71|7_(1E|(*._'|ti.*9| %‘.—?— [=) (=} 1| i IE (=}
EV R ds)

A= 53| 2/(2000), ML= =
1.

2 2715 ERIUCE A, SHasHAN LR, ZEIY 21(2014),
FENY 7Is MUE &

=
8 2 Yo, S=olidtUEH, p. 57 MU

2) 20| K/S HE

K/S HEOA K/S= ‘Kommandittselskap' @] SUZZ KG2} H|5
¢ 7igoltt. & HE= Sty oY 7Y stEY QL [t Y] ot
EY7t Zojsto] 352 E RS 4T Alo|th33) K/S HEE
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=9 K/G HEHTE 9A I JA} 204]7] 25E AlZsict 28t}
19809 ] ==24lo] HF7t mAZ Rl A S FofstHA A
gt F27F 34 diEE L2910]& ¢ F=FoE &0
o 5 A7t 3A ouA| st L).34)

K/S HE+= =29 0]9] The Partnership Act 1985 H&gol <A}k
o, 1759 729 stEYCL ofg] Bgof dut FAARl Fot ] 1t

vz 248 Bl BEVE HES 25 B4 AU Ag-

Afohe A A= AYRE K/S =] Aol Higt 7Y
& A3, 9 24 Al F FAH 10% o142 EF-SHoF sh= HHi
Uk EXRe 22 TAEQ] A EQESo|th ERJEL 24
B 1E2] 0.5% o= EAFstoiof 5t FAF A|Eof whEt {1t
A& 235

HE A9 27]0E F 28429 20%% oFH o=z Felakal
ol Y WEUE 27| Adt AF9 2%(FPAEF 20% x F F
AR 10%) O R Mur AR7} 7Heote] 7)o B 48 F
Ho g Q) Foj7t AstE|A] Kok AL WAsta }Urt30 A9

o]% 24 oW F7} 40%7HA] FYol 7Hssitt HH |z 213 ofy

o] 9= 60%7HA| AHEFL Q& E7F AEF(restricted capital) 2.

2 EAE HEVE 9EHE B30l & T 4 glokh wEkA] A9

o)

m

Aol & HY AF9] H4 80% oS 2ollA AFdsHA =H, 2
| A F AT 40%7HA H4E 5 k3N
33) YEH, op. cit., p. 48
34) ZEHY 9|, op.cit., p. 58.
35) ZEHY 2|, op.cit., pp. 59-60.
36) ZEfY 2, op.cit., p. 60.
37) =29I0] sHY4=AEH(2017) ,"Norway, KS Fundraising: Create a Crowdfunding.
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M 2% o2t FXAt e Al

4y Al o]E JAFSHA HiESH:E 9¥¢E E9che asdEA
(Corporate Finance Syndicator, CFS), HEAZFS E3f A% Ald}
o] A #Y-LYPYS EFot= FAHYAHCommercial Manager,
CM), 1831 HEIALY] HEHARQl s EYste 7Rt

(Technical Manager, TM) 522 FAJ%It}.38)

(O3 2-4) =9)0| K/S HEQ| 2EFZ

Limited Partner

£XH20%) ol

General Partner sla7|
EX1@0%) e T s
" S22
2(60%; o odololEr il
=287|2 — K/sHE BAAD] commerecial
= = g G.P7} HHF PTIES Manager

X2 1 YEM(2000), SAHXIS S513G MEORMO| HUIZE YHH, HALH

gol %2 F4lo] B

A S| A
I3t AE3 F4 S&Po FESE F714Q1 Aol Aot
ot I3t 20009 ZEF o2 53] &

20089 229 F897] 522 A H4

K/G AE7F Aoy Aldo] 39 7] FA=2 fdde] 4
T ¥hd K/S ®MEE ©@7] FAe A% REZE LR ATt
7Festo]l 4 RS MES A&HoR fAskL Qo

38) ZEHY 2|, op.cit., p. 60.
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PN DANSKE Bank 3._5.‘8@ SAREE(2014), "ol A2 2 FA0] MEIgE UTMHA HY &
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290] K/S MEE JA] B 2AXY FAE vigo R 4%
s gtk l=2go] T4ty
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< 59 FAE AYstilen HE 9L B9 DAY 29549
AAEE Be dRdE AASHAT
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shastaict.

20174 124 712 uZu4] GA7E BB Gl A 3550
2 o] % 23, 65.7%2] ¥5E NYK/h 8415k3 gick. et wloan)
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* 14,000TEU M 5 St Meds At

- 135 T

HIA
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o 15 CHA
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+ X2 322 NG

A= OJMHIA| 25 SH[0|X|(https://www.mitsubishicorp.com/jp/ja/mclibrary/projectstory/v
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(H 2-9) OIMHIA] HALL| £ APt

T2 HEY | FROKR| | RO | ERA

2008 6,050,654 | 1,172,665 | 471,262 | 4,183,592 16.5

2010 4,540,793 | 1,465,027 | 370,987 | 4,154,692 14.3

2014 7,635,168 | 1,186,006 | 361,359 | 6,075,835 7.5

2015 7,669,489 | 1,209,894 | 400,574 | 6,348,993 7.5

20164 6,925,582 | 1,098,877 | -149,395 | 6,042,606 -2.9

2017 6,425,761 | 1,328,638 | 440,293 | 5,383,911 9.3

T 6,541,241 | 1,243,517 | 315,846 | 5,364,938 8.7

Atz O|=HIA| AL ZH[0|X], https://www.mitsubishicorp.com/jp/en/ir/library/ar/(ZA4Y: 201
8.11. 26)

3. &= QUHAERZ|Y 7H2|0f

1) ZAS 121 Ol0|2|AS A}H[41)42)

il 5 Aol A=
o, 2018 1€5H FaFoNA FII7HA A3l4e ¥ 533t

QIpME HEXlZ P2 £ NG £21 83M, 0242 &8, 2017, 12. 22
42) Y2 sh2AZ, T 010[2|AS, F= 20|E M5 QB &5,
ttps://secure.marinavi.com/news/file/FileNumber/97679(ZA! : 2018. 2. 27)
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SERRE At

(B 2-11) A 280 CieE YRXI(T2 0f0[2AS Af2)

TE 23
_ o AMZ R K12 3 O[KPLAYL0| 5t 25
Sgx9 | oA 2 A3 8¢ IRHE0H T
* Z|T 50%77HX| K[
- AURS. O 571 SEHY U (AFM H2)). &4 FIS. 2.5%.
FSM | g% 2 FYFIS. 3%. BAIFIS. 2.02%. 20 23t FS H
CRl | 270 Q8 FIS. 2.02%. 11 89| YIRIOR ISt . 3%.
MIRIX| * o BA|
A | THEEM| TMEZE = A7 HEZH(FESA XS AIZ7 IHIEE
D:HI FAY7I HIZ22 20183 &4 60%) X 0.10~0.15
T | o B
=1
B ORJ OHHAIR Z ZtH
g4d
g7
« 712 2 7|R ZFAZAL 2A K|
QIEEX| | elzet
ae | Truck &3 22| E5HIE X7t M3
Az - P2 SH2AE, TR 010|245, 3= 20|E M5 15 &S,

https://secure.marinavi.com/news/file/FileNumber/97679(ZM : 2018. 2. 27)

H 2-12) o 7+ ¥ Zat 7|theat

T2 49
« SAHRA LT S

2 « Mg Mo
« LNG 1M 2848 & 23 ol =5
o« AKX XH sHA

EYo 2= ohs o
« T27PIX| & £I2H4 Eco-Ship | A% ol &8
« QI 2102 5129| MM &

S « FlEH MHEIS S5 24802 7|10 Afs|A ARl 2k
* LNG ZXIME E5t 512249 Track-Record &%

MEHEe * LNG HAHE 7|& K& he
S8 « LNG MEHRe 29| M7 HHe &

R QA BEXLE
AR

RSS!

, T X LNG 2 €3, 02 &3, 2017, 12. 228 HIECR
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2) Z2|OILAXIEH 0[S AtzI43)

=W A3} ARV QO R STt ATALS} digtele, We A, |
Aol 3o ARS FApste] AYdt F2jotAAA Egold
o] 2006 &Hatct FejotAdA Edo]gd-L 2008W1FE AFeH
I il 2 R7E 20d B¢t Y= AT 3509 E9] ING A
OFS 7TtAFALRE Al At &% AH|AE AT
FEotdAR EF o2 AEF 259 EPAEF 1009 D)L
2 AYE 7FAZAE 28%, tHetel-o] 36%(LNGAL 23)9] A|&o
2 Zojsta, diAdT STXH A2 742 18%(LNGA 13)4 9] A
2 2 9o AxEE A2 gigel-t 248l Hotol
2(De-ice) AHE A2ISH AFEH 133} oHll 13 5 2%, diAdAl-
A % gt ofdll 13, STXH R -
HEH Y Agolct.

=

43) SIROf|LX],"LNGEIZIA}, F2j0F QK| E0|T LI &£ |, http://www.koenergy.co.kr/n
ews/articleView.htm|?idxno=21725(4442:2018. 11. 9)9| LIES Q2fst ZiQl.
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HI3E al2Mo| sfi2ite) FA gt

oJAH slF-zAlo] A FAbof| Hofstd s SHeE +EY
SOMA olSfBARTE AR #olg BRToRM AL o
SeArAS] A, FEY F=9 EF AHA
o 3 Tt A|gEe,

ololl HRE A S Aol HsiErMol FARE B
ofste] A& Axd wWE S IFAASE 3SW HE
(Shipper-Shipowner-Shipbuilder Win-Win Fund: ©]s} A4 HE)E
ZASIE AYES HHSIYTHAD) AR HET AL} SR HE

S Q¥ F01h 194

fr

2. epF=Z4o| oMY FAIt XA FXXe| x0|H

1) HEE Expt

XHl'i— & EZZH(Financial Investor)dt 7] oy Aol A=o] B8
$ 71%9] Agoltt A9 LFoliz FoiahA] ok, -olekg

Ao B BT 2T FAAE Tt AR FXA

th msﬂ

44) Sl 9, TalR AR B7HE 7=y, 2018, p.15.
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(H 3-1) =W BN IHPX XA

P EXER} e
. S0 BRY 01T S 2L 30 o2
. EHs= Q20| Bt V12 £Z 2Pt S0H4% O

o £2 3 F0Ig 7X) PSM 20F S 042 B2

rio

H |5 SHE

£x} 493t
T80T A, |+ HI3SHR MEAL ARASS ATHHOR 4K EX}
MpIEH |+ ZEEePHse MESH AU, A, 132 SA4ES ME

* MDBY OR £Xf R of 13009 L3 +EC2 N
CRPISSHVDE), | & AfB B4OR EX 13

SEUSIECH |+ ZRPILERINZEDCRIOIL 242 Yriteh 38710 X
Bol= B0t Aig

aome | ° 2| FPHSE FSR IS AXROLE 2RO S| 52
e

EANE S

PEF(Private =W PEF A HE= U 3HESS 28AHMEC
Equity Fund) X H2Y460x

X2 2YU(2016), MEE EXR(FN) IS £, AT HYHTY, pp. 3~4.

45) H|O|Hf X|AlEHDt hitps://terms.naver.com/entry.nhn?docld=20450&¢id=43659&cate
goryld=43659(ZM : 2018. 5. 29)
46) 2FU(2016),"HMFX EXAKFI) IS S0, AT AAATY, pp. 3~4.
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2) MFH £XtAfe| Al £

= AFE FAAY] 82 diE 4 AF 28 2 FAE
|71, HGA}ALS] A7 & - 2

A, IHEAAY 5 AEH] FAE FHor dYdE "WE Al 7F
A& T2 5 Arh4)

o 71EHe 492 de AU, EdAe A
FTotH 2~39 Ho] @] FAE AzstH o
10~20% 4iele] egAl At 8= Megith
2 97 4% A== w1 FATA A%t 1
< oS FF5H A B 40% o4 HlE= AAISEAL ATt48)

(o]
OL
i)
fo
-4
i
[§
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ool
>
WE,
re
N,
| (Y
[
of4
)

HEE 54 FAAR] 71Hs0] AAREES

&4 2 AW ASAHET-EAL, AH 5)oll FAlshs Aoz 7

M&A T4}, Fs4k 9L ey £21 & S5 2o Aot Z& 49

Er 15%% £ Holth49)

ARA B B4 AEd R AGA|E fAFSHA t

2 FARES M TEFAE Aot &4 BE FAY(B)E

Eoto] ZRAE F8-& TR TRAE 19 40~70% T

HEE ddste] £ $E(Vehicle)= 088t Al Z2AES]

Al B, Bkl (buy-back)
T BAag deche

rl

47) ESE(2000), SSANLBGOIMO| KHSE SXIX} 01 AEf U B0 Bigt 947, HHRCHS

i, p. 40.
48) 2¥Y, Ibid., pp. 7~8.
49) 2FY, Ibid., p.8.
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3) MFH EXIXI2| o2t FXt

S A5A SARRpe] Mt RAbE B Z|TECA, ALY 57t
S10] Hol el A BAAG BA TGN Bl e

B4 5 AR SR} AU ATESR o149 7 e

AgeRe I 8718 % AUlF 53 109 I A Bs

cé(\falue—up) HES 5‘.*&13}5’_ U At Az W FaAHE 5

9

A dE‘: 2015~2017Lﬁ_ Bt Atk 1471 HEE B & 404, 6,086
o 4 FASFATESD

FEAYx o9k FABH 12 ¥ o oZH HEE XA}
of I ALY AR UFE, S04 Wl dA &
Skal ot AFd28o] MRY HES 70%E XE3 A D

Of

2

Jeee o4 WS 25% FES S T4 V17 39, %

A PR 59 e B ARERR ARskn k)
ApiHE-§ALS] AMHHE S AHEA ] U2 WA A

BERET R

50) 2FY, Ibid., pp. 4-6.

51) SHAFESEMEN2017), "2 MUFSAFNM F,, KMI M7} 7S] 417
A=, p. 14.

52) TEE(2017)," S8 78 H 2igh,, KMI MENETt 23| WHALE, p. 30.
B63) AIZAIYL SEFAIYH0 2ot ©E,HM229% 3T
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HI3E al2Mo| si2ite) &ALt

B

Collective
Inwestment
Company

----- + InvEStn_-lent --.-_-n
Trust

Investment 1 TDistrihution

P i ¥
Senior Loan Overseas Shipbuilder
Lender SPC (Seller)

BECHP f BEC Charter Hire

o
BB
Charterer

L T . .
g{)ni f-.?rr::n | | Freight / Hire

o
Time

Charterer

N

A2 SHYZFEETIE(2017), L2t MHFSAIFHIML Ae), KMI MEEET 23]

EEEINI
(H 3-2) I ELRpL HE 72
EA2L 4421 2, %
HE s2 3ZHE AR AIZH|Z 24
2016 3,539 7.4 44,068 926 47,607
2015 3,160 8.0 36,483 920 30,644
2014 3,188 10.3 27,815 89.7 31,003

Az: 2ELYS] 2/(2017),12016F HEAIR S8 U 365 thSTHA|), p. 7.

EFAAHEA APRHE H]F-2 92.6%01H 2016W H AA| 47
2 6,0009 ¥ O] HEOA Ad B=xp7 AR5k HlE-2 5.1%
2 FY0 8= 2% 4,0009 Hojth. PARRAIG R (o e AMHEE
et 221 HlFo] A 50%% UHA 50%E SH 2 AH TR &
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4 Qlo] A4t REER|QE FAoke Hl fEg Hol Tt
ABtERLL-ALY] AutH s AdERS|AN ] ost AgH
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