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An Analysis on Economic Effects of the Introduction of

Tax Lease Scheme for Ships

Cho, Kyu-Yeol

Department of Shipping Management

Graduate School of Korea Maritime and Ocean University
Abstract

Tax lease scheme for ships is one of the advanced ship financing
tools. It provides tax benefits through accelerated depreciation on
capital allowance and transfer them to the ship operator(lessee) by
reducing rental payments. Tax lease scheme for ships was introduced in
1978 by Japan and in 1998 by France to support their shipping and
shipbuilding industries. The size of tax benefits in a tax lease
scheme which can furnish the ship operator with effective tax benefits
of about 10% of the ship price, varies by the country depending on the
depreciation rate for ships, corporate tax rate, and the tax system on

profits from the sale of a ship or SPC.

This study is the first academic attempt in Korea to analyze the tax
lease scheme for ships in major countries such as France and Japan,
and the process of generating and distributing tax benefits. It 1is
also the first to design the virtual model of Korean tax lease scheme
for ships, and to analyze economic effects such as tax benefit effects

and industrial linkage effects. Consequently, this study mainly
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benchmarked the French tax lease scheme for ships, which i1s considered
to be the most appropriate to apply for building a virtual model of
the Korean tax lease scheme for ships. In addition, the Korean virtual
model was designed with the premise that the related tax laws such as
the corporate tax law should be revised to the minimum extent possible

while maintaining the basic framework of the current Korean tax laws.

First of all, based on the analysis of each country s tax lease
scheme for ships, the size of tax benefits was analyzed to be 18.9% of
the ship price in France, 13.6% in Japan, 10.8% in the UK, and 14.5%
in Korea(virtual model). This is because the size of the tax benefits
1s differentiated according to accelerated depreciation rate and
corporate tax rate of each country, both of which have the greatest
influence on the size of tax benefit. The tax benefit of the Korean
virtual model 1s the result of utilizing an accelerated depreciation

rate of 25.9% p.a. and a corporate tax rate of 25%.

Next, the industrial linkage effect of the Korean virtual model is
comprised of the production—-induced effect and the employment-induced
effect to the entire Korean industry when the Korean model is enforced
to the proposed same project. It is assumed that the tax
benefits(U$14.5 million) generated by the Korean virtual model are
distributed to ship operators with 75%(U$10.9 million) and to investors
with 25%(U$3.6 million), respectively. If ship operators reinvest the
tax benefit(U$10.9 million) into the ship manufacturing industry and
investors reinvest the tax benefit(U$3.6 million) into the financial
industry, two industries could have a ripple effect of U$32.4

million(U$27.1 million with the ship manufacturing industry and U$5.3
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million with the financial industry, respectively) on other industries

which is 2.2 times the tax benefit U$14.5 million.

In order to secure the effectiveness, in terms of the size of tax
benefits, of the Korean tax lease scheme for ships, the following
issues should be weighed and discussed in more detailed; @ to allow
accelerated depreciation of ships @ to establish tax trans—parent
entity(SPV) @ to transfer tax losses of SPV to the parent
company(investors) @ to allow tax exemption on the profits from the

sales of a ship or SPV before the end of the lease period.

Most of the above issues require revision of current tax laws such as
corporate taxation law. Unfortunately, this study did not provide a
clear solution to these issues. However, I think it may be more
desirable for experts in the fields of law, accounting, taxation,
shipping, and finance to set wup Task Force Team to derive

sophisticated solutions.

Despite limited information and data regarding the tax lease scheme
for ships, this study was the first attempt in Korea to design a
practical model of the Korean tax lease scheme based on some
predictable assumptions. Consequently, a group of legal, accounting,
tax, shipping and financing experts will follow up with more
professional and practical reviews for the model in the near future,
so that this study will serve as a small contribution to the early

introduction of the Korean tax lease scheme for ships.

Key words: tax lease scheme for ships, financial lease, operating

lease, tax benefit, industry-related effect
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58) CA-CIB, 2017. TShip Finance Initiatives;(Key Principles of Tax Leasing), pp.50~53.
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2007 7HgE Adt =4 glae] AdTEs 2 EoAM T A=
EoApol= flth o, Tk AR AR sldAy e gla A
3k 7471dzto]l @l~7]7r 8Weo AR 28.125%2] AHEHOZ A
ol e A, B, C Loan 7% tizlol] vid A3t FA4At9] AlA
e B& o X]3k= SPVY Cash Deposit A/ICE 7|t o] Solsith
A7kel oF 15%70] A-gsh= MAlsd Fao] 22717t F Deposit A/Ce

76) 2007. 1. 15H HL&H FExAL HETHHFOZ 40.6%2] 1&E7 0] 3 EFHA
o wet npEE AlA AAEREL. FH= G2V F85 A AU uf ek
735 w2l thal] 34.43%(20208 5 31%)2] HOAAES FHIES. 1y WA
H AAe] w2 AEGTe A AR GACA BRI A Ao Al ALl kA E
FHoZ SPVe A &S Q15T Al HAH 2273t 5 Aol AA) o] g
E At Ao AR wizrae o] 95% didl MleS A

77) agent - HEH]E D EARNAERES B4 glo] tax capacity$t A1) 570 FA| T AA e =8
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QAL A & FdE A SARE2=27E A HAH glas
£ AgsHl Bk ool we}t SPVE A tiEa A7k 5% A Al A

& BT 15%)= Ag A7) 60%5Hs AgskAl Hok

MIx[al| =Y i xt CEEEERENE | o, Daposit
—>
FXEAL 4712l 15% A/C

o o Tax | A A2 S FA|
(X1 £ & 100%) }ﬂxﬂ«ﬂlaﬁ ( Lug%ggﬂ

M2 S (75%)
— Muk Az Aok Lessor < oj=c
<>
T (SPC) TN e
Helg 4E(60%)
7Y
EleNa X2 BBC(HP): hell or high water
(*He 25% £ =) Lessee (M8t 28l /atal Heh
(Bl 2=lAh

(237 3-6] =t v} 24 BaFg A AgT=
A& : KOBC, 2020. AAAE, p.5

E2AE 2007 MlAl Aol met dxe] ExxE £ §lo] tax capacity
provider®] H&& Fall 24 glz=Adol Fofo A F Ad7ke] 19% W<l

AAs s A do 5 AAdEE T Ao FAER AYRlE T

AT A7ke] oF 15%e] sSAFshE LA AANG R HaARe we
Ak Blaag AAdow Sekshs AAelA AgEel weh A 2%

A7k 85% Tz Auke Az 4 YA ok

X2 2AF AA Al A A SPV A #<Q14 OptionS H-f5}H
8] 27|17t =85 A AAE SPCY A 214 Options FAEHA =™
a2 AFGE AR wizAteld gis] %% Ale AsEs FoiskA Aok
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®sPv XI& 02 (100%) |
E AL 1 {al_ﬁeg %Tfh @ 25% 29
@MAHBIE 2 (7 15%) = (M7} 15% M3 =)
x| £8 100% | @22 om | Cash Deposit
v | 58 A/C  |ausurt 1s%)
Lessor DSt 75%) E3)
(SPV) E NS
@7l 60%)
*SPV X[ O§2t A| W2 ZHPEZIM(NLZITEAZHO S dhl | KRAMK R 0]210] CHal 95% Mg ZHB(EIRF|AL] EMME T Bl 518)

e AFEW G910 A2 1,00002 Auk 790 gﬁziﬂ]%iﬂiﬁ)
1249 % | 1,000 X 28.125% x 4/12 93.76 93.76
22 % | (1,000 - 93.76 = 906.24) x 28.125% 254.92 348.68
32 = | (906.24 - 254.92 = 651.32) X 28.125% 182.32 531.00
42pA% | (651.32 - 182.32 = 469) X 28.125% 131.93 662.93
52 % | (469 - 131.93 = 337.07 x 28.125% 94.82 757.75
6xrd % | (337.07 - 94.82 = 242.257® x 1/3 80.75 838.50
A% | (242.25 - 80.75 = 161.5) / 2 80.75 919.25
8atdx= | 161.5 - 80.75 80.75 1,000

A& . French Flag Rif(FFR)

78) 62 WX Aduke] AHIIN(242.25)00 A7HEZE28.125%) = FoF AHESE TP
(68.14)0] AX719H(242.25¢] 1/3 FR@Q0.759)ETH Zo v 2 6xF W=EE vjd 80.75=
Al Z7dz A
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2. =
7F M8
F=e 2A FH2AEE 1960d 2xF a7 ARAGE], Au, A
A% ) TY FXNE S AR AL =4E oY 19969 o] X7 A=

T2 Fg7] 7ol FEHAY 2Hy s 11E =9 AW A=
&7l e & A7PEAEC] T 25%0A 6%z ¥ =AHH wet

1997 o] Folle= F= AT 9 A FEHUT. F=e] Ak Alg 2

t Aol AoAHo] bsstn AR ARSI Ba glor Aol
QG5 24 AAel o) £FHE @ Boo] Flsel A AAHOR 27 gA
Acke BRI Y= AMe FHo2 7P Bol BEH o] Ak

g=ro] A Y2AEE FL37] 93 AL DUK Lesseedl A7}
Mual ggko] A FA7}F Hojof shn, @L/C Banke ¥ 44l 2P0 ZA]
UK Lessore} ®7)e] &3fo] Hojof 3ta, @zt T8 & g Hduk
UK Lessee7} obd A3 AAto A mjzEojof i, D72 HA +
= AT AMA AAE BHstelof it

e G =M BlaFgEE ol8F A Auke AR F9d
Hrt Ad7ke] of 8% Weldl Adste HlE&S AT 4 doH

79) s FTEES AUto g EREX| ol Y= WollA tax lease E-&o] EVFsE
80) Slaughter & May, 2010. 8. "Equipment Leasing;, pp.2~10.
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3= H}, Lloyds Bank, Barclays
Lessor2 Zredsle] gir,

. 24 Ba2g ARARE

AA, B ZAH Yd2FF ol &L Yi= A E A f2FF FA

[e)
7] (Tax Lease Arrangen)S 4174 o},

N
2
o,
o
r>~
>
ﬂ?
N
>
2
r>~
1=
flo
o
o2
ok
7
o)
9
1o
N
0!
N
ofo
&
)
_[O
o
N
:
<
i

o

AR, A FAFI FAo) A af-e] UK LessorolA) o= w,
25%9) 14771gzke] AR I Aok eIk 25delu), BE A

A% = AASY EFL Foluls] Ax of Tdxte] gxAopo] R

e =

UK Lessor+ Put Options 3A}ste] Auke
()

g8 AF ¥ L/C Bankol] Yolg=

81) =&Y, 2005 HAAE, pp.1-9

82) ol AHY FaEFolH HAlz UK. Lessore] A2 L/C Bankoll o|A]¥ 1L, sfi&A
b AN AT R Ve AYES o8, 2L At ddeS AFE

83) ol & Aol Aute] ARAX|7 A7te] 5% ol jE "old o ool AAE S
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t}. UK Lessore Jgd<&4

UK Lessore= AEMAEIIAK7 + Rouig)o] dis] A 25%2] 155737}

o & [e 28 59 - WMz - oAl §] WA o2 A, 53
]

2}, A 9F7-Z(Rebate Mortgage)

Aol At 24 PaFgold b Bol FEHE AFTEE Rebate

22 ZFHAQ WHoz tE23 o Mortgage:s Al3stAl #
g 22F8 At #AHI Yo gFEES XAt FEst==2 UK Lessore
= e =

H o} Rebate Mortgage F+ZoA AAl d53552 SPC= T o2 R
AutE g5 2gste] 240 Avt AzxgFS AFsta UK Lessore)
2o LJC wFedd ¢xsA4 Hok L/IC HFese oxZo]
™ UK LessorE S8 AZ 3h= Standby L/CE &EF3HA HH 3w

Zpxlo] A3k Escrow A/CO YEE+= AR5 53 Y858 A% i
Ao}t s, I 2AIEl 2 AV gAdE T Ao v AxA ke SPC
2 XE] UK Lessoroll Al 73 7} (novation)< T} .85

84) A=Al

go] Agl oA Aol FrEY B4 PxA F 7del HE AHY.
85) W5

23, 2005. FAIAE, pp.4~8
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g3 2¥8(99%) FM7|E(1%)
| [
| etz A
Standby L/C > UK LESSOR (Novation) | EML
7 Azcg
BBC Murigage BBC Hire\ -
Agez
UK LESSEE { q,iirle X2 w
A e s e s
T/C | Mortgage |T/C Hire
L/CEaEed «———— MAL SPC Lender
7 Mortgage 3
T/C T/C Hire =2 Atz
e v
A Ha5E sM=
® UK Lessor =, L/C W23t (Al MEF A2 X X Escrow A/C
e Lender= SPC= M4

[23 3-8] 9= Au xA|2] ~(Rebate Mortgage) AlFT+Z=
g FEYL3Y, 2005, HAAE, p.b

zxjo] ohd, EAA
EAAE D UEFE o gste] FF7) EE Aute] B §-2 A4
) W=

1978l H=

slgo] A A=rollnt Al o £
o gz Feo] IHFsitk= ERRe] AZIHA
(National Tax Agency : NTAS 19991 o) MH-2 /At &A A AAZ o=
wol F8xy A= FA| #2Al=Q] JOL(apanese Operating Lease)®
JOLCO(apanese Operating Lease with Call Option) A =& A|33tA =it
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Adk JOL A#ollA AdAs g2AeF 7I13F Foll g2A9ke Fusta
SPCAlAl AF3lioF & gmgde] AAVIAE AED A5
& 4 9t JOLS Adbe] tig #EVFA WHE g23s ExpAbA A
NA A2AANE BRIstas st g2Agolth =3k JOLS g 2~7]31o]
74 10d oW ZA =mHALE Lessee®E {7} 7hsdtt A8k mortgage

HE A JEo FEstojof ot Meg AadS A

Qo) AF@o] A|gEE limited recourse 2AC 2 A FH

n M
[>
i)
2
flo
=
)

2

E xRt
E2719 5
M| 7| | E4 OIKJT l?xt (H7H2] 20~30%)
------------------- ; | LEIERG
P T - Lessor Lender
e h
] i < CH=E
Lo ] (SPC/TK) ESpVET (3
h (M7t2e] 70~80%)
P - Limitted Recourse =71
. g~ X BBC
i
J\\_,*x \/"""T’,’,
M| | 5 =4 L
=hy ey €ssee Mer @8l & oF
Py ~
“IAAATIT

[23 3-9] JOLY A=
A% : CA-CIB, 2018. 6. "The Emergence and Importance of JOL;, pp.1~15
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JOL Tz 8ol gAY F/HUL B EAAEZRE A7ke] 20~30%

ERAFo g 2Y3ke] o) w x3HTokumei-Kumiai : TKS)S A - =43k

A= FE7BHE B A7t 70~80%0 i) Aul@eE @R 9o

AFdo] AdEE= limited recourse 2RO 2 M4 Mulge

slo] Auks wEshA foh welA JOLS F3o] Aut glag-g3 go
1)

o) AR glol A7be 100% F& 22T 5 Y S8zt

ot gl

1}, JOLCO A=

JOLCO= 4Alx Aubo] &8&E+= & 2EA AAVE FAAZRE B
Sd 7PAo R Huks 7] ujdE 4 A= HEl(Early Buy Option : EBO)
BA3hE gl2Agelth JOLS Y8 a8713 2 B4R Fovt ks

st =AY At PIEERA AL AAY FEA A= Q1F FAkAt

o] glag FE3 vlgo] A= @io] AU ol & A z=
Tt ity aatdo g #8d ¢ JES NFHeR2E a5 44s

o

AU HERoE 9882802 JOLCO AEE =43 Ao

o

JOLCO= JOL#} miz7 A= W Z2HTKS T3l A7k 20~30%¢ Hﬂs}—
FAAES st AA Y-S FFeta Aol 100% =&
T e g&gzolth. trk 27|k JOLe] 10d o] @]l RHA
JOLCO+= 109 o]/e] A7|(Hut alzae] A 54 123)Q Ao

t}89 JOLCO Azle] MayAat: e} 2

AR, dAe A TFARe - F JOLCO A 7/ AE=s718

86) o 2 AHrAl SPCeE= th=A dE AWAF legal entity2 QA=A gFo}
EHo] BI|Ygo = o]d T

87) A= purchase optionS R -3l A% 2= purchase obligations} f-AsHAl =94

88) FAFES A 4% Weloln FAlxde EBO JAA FAES A Fste ZJd
(back ended)ol™, 574 5@ =& 7dx) 23]o] A4 EBO PAF S HF3

89) Nazir, Mehraab, Oct./Nov. Marine Money, 2018. "The Growth of the JOLCO
Structure,, pp.12~13.
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u)
N
off
ox
rx
=
o
ajo
PN
g
)
ot
ojfl
flo

(Arrangen)= AdAste] AlFE=3 AA 3

Host & AuPAEA LS ABTT

T

E X}X} - H3 7| A4
— T - dzte|lA3 B
A7|H E =
(s=/la S) - $oE : ¥ 4~5%
M| & o] Ed OIEI l?ﬂ (H7t2| 20~30%)
-------------------- ; g Mz
poodeh Az or Lessor Lender
i =M s 2 SPC/T (I ES)
Beseesano T 4 ( K) o= Al iz
A (M7}0| 70~80%)
- Limitted Recourse =71
2~z XS BBC
XISk BEE210] 100% Nlsahb s EBO(Early Buyout Option) :
Mer2 g =g gl Mup R T 2|~2|7t St S4 299
SF-AR o Hutof3 WA A B

EN

[Z29 3-10] JOLCO2| Aok
A& : CA-CB, 2018. 6. A A&, p.1~15

=4, Arranger= FAALE BERS A& U SPC el W =3HTK)
Hek & B TKe FA-eRd
7R Aes] ddag =4

1l =

Loan AgreementE A ZA(TK vs thFeh)3hct,

Ela

ol ax

AR, TKe A7L Advhs6 |23, AAE" 5 ARt 231S 88t

HAsh @2 Ake AART oM P FaF ol €xEsh EBO 49
A

A3AANA w7 = Ay jh

90) A¥F #A¥ FHEY 592 5 ¥ 9 SPC AHE = B3 At tigk &77) AdtE =
z7A
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[¥ 3-8] Y& JOLCO A & iz

FoFAqA 15 I %
Z/Mel - (AR 23) 23T A9 F equity FAA 23
(Arranger) - EEFA) At 22 A

- A7ke] 20~30%E equity= FAF (%
- TKLessor) Apake] 7H5d2pol m}% Qﬁ] A e
L o] &3l WA A

=27
(Equity Investor)

Aol - QB AYA legal entityZ} obd 9wzt
(Lessor/TK) - 7S B gsale Erx}x} wnr]do g o)A
- Aduke] AALEAEA A glo] Adukg /At ARE
o] %o
G ez W) A Al A 28 0 B b
- B4 48] %3 MF(NYK, MOL B)E A%k

JOLCO ol A 447k EBOE BAShE 45 EAAs Avadae
HApelA Aol A% AAS oldstelor s ole] wWE oo mi
£2e EAATL Fgstelok sk olsh o] JOLCO: WEHOE &8
gag 72557 sie] AAE EBOS AShA g A%, FAA Ak
2 AAAA W FL ofEf AR BASo} shn 27t F Aute]

w}
3 ged ORAAS P23 FrvY QAUBE ARY DA%
A7k 92 BY Sl e 9% AYS Bt AFsT Aok

oj¢} Zo] JOLCO T-ZollM FAAR= Ha Ad7he] oF 20% old& W]

AR zRor BAFT A A7t FENA Pras REstn
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AAZE EBOE AMSHAl @67 HW Adubs wizh e XHFA.é%}Oﬁ of gt
dhe] Adabks Ag e @l
A2 ¢ Aok wEpA AN }_H]ﬂ.é(JOLCO) A el

hE AAHYE tiRg FAANA AEHH FAAE oF 45%2 T4
F) &S FfaA Hoh @W, JOLCO AellA A7t 5d e TdAte
W FAAE EBOF 3 At AR bA g ztel met

T & JOL JOLCO
Investor dE FLa7H/e F
Lessee AN FAANE 7hs, G A6t 55 FH)
A A &) & 7V (&3 mE AlgdR NAdEY B)
ILE 7] =
T e & A 15% oﬂzgsil? A 30% 47t 745
2] 277k 10 o] 10 o]%
A} 553 B @AAAE 715)
Lender dE =578 quie] 5871
At Rl ST =2
2ol d | B2 i = g
Option Atz 7Hs g2]27|%t % 23] EBO Eft
EAA 23 o =zt =

23 . CA-CIB, 2018. 6. AAIA =, pp.1~15

o) A A ulgo] we FRe] - Arke] 200) MAE P2E A 5o FHz
Hbel o 10% sl AEE H sk A 9.
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4. M= A9t =2A FH2=AEY Bl

ZF2, G, R i ARt 24 gl2Ax
A

Wl A49e] Abolghul, AAHH Y WE B A o WA i}om

A, T2 CMA-COGMolgh= A= =8 AdAke] 2 29d A4 gHE
A oF 15%AA 8 7120l ol2s /M =& MAFHE Fosia
CA-CIB, BNP, SG & #4=871#¢ tax capacity 58 & &8sl
ATt E=Z 2007 EU 3o A= B84 87 T wE AlAAHA
ojFol= Al YA o 9 5 ARAE Tzl FTAITA
@i EUR SAsgitt. B3 315 A7MdZES 40.6%004 28.125%=
st A ske tilel H27I3E T8 Al FAAS] SPV A& Wl ZhRp o
3 A 2e 95% 7rHEdto g AAd o] 24EE AL WA YT
zg2 A g2AEs A FHAA FE7], A T FEolA 7HE
Bol F8HY o, BRI AAdTs71d 2= mid o]fs ol W
A= 719 = single investor2 FrodstE Aol 753 Ao g LA Tk
05‘511% 1960t Z=R¥F 27F AEAEF7], A 5 7Y S 2 A4

=4tk ey 1996 119 MW
7H7§2i g7l tgk 1 7PdEC] A 25%04 6%= skaF =4
2w} 19973 o] Fole FE My AYE FAOE wo| FgEo] it
gzo] Mul 2 g aAEE 2002-2004d = 7bg s BEEon)
2006 Al /WA= Long Funding Leasedd) A =7} A7 =4 ATk

0) TPt HMA AY, dRe A BAHE 5 28
2As}, Aol 7] 2HE Farge] YqAE TE
Hog Ax =Y

A 19AE FFoA Al =
I T ICRT B °L% 51

il II—§ OE

93) 20

al

Y2AEZA Lessoroll Al AA S 9%
BRI ES- RO
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[¥ 3-10] =& 37/0= Aul =4 gI2A% ¥

e ZFx < E(JOLCO)
ekt FA4 =2 A} =2 A} Al =
Adt &= HYA4H b HYAZH 71 | EHAAF 7Fs)
] _ EU o B _
4 ww agan | Avas vy ARl &
B HEbH A&
2| Al o oe i b et shol
5| o dn RES o=y F A2
B iy} RI= & 29 o))
A=} Adwk 0 A= oo
Az 87 AeE (BU AAel 7]od) Al s
e o 243 - SPC A5 Y’ TK
AT AT | je= (K Lesor fV/GIE 285 312 SPC
EEvAEds g, 8 104 o)A+
A2kl A A1) (7 ~ 84) 6 ~ 79) 6yd == 79)
A 15%
IEVEE A 25% A 28.125% Rz A
2] g3l 30% 38)
= AA & S 0] 0 A= o]0
L A ARRE | @u e e | TERE
Z | AAFFHS ol | X171 8% W&l | A7Fe] 15% W] | 100% Avag 22
= MA g EA
Al | Lessore
A A 5l AASE Y ]Cas}}?Deposit/] Al A
-] ok =
X]%Ho]'ﬂé A] U]‘?}':f‘j/‘]'ﬁ A/Coﬂ x_q‘% U]‘E]' “;]i X]'Oﬂ 7"
=] - =]
- e mEF
A T
o RrE5 % | Lessee’} ofd
At o)A T A3 Lessee Lessee
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dE-2 19999 MHS /MASE JOLZ JOLCOZRE A B2AEE =%
ol F AEe FTavidel S2HE dHAES E8sk] Fe], A B H)
oy ¥fAE FALE A AAHCR ol o]&Hof sitk JOLCO= 4A17he

100% 8= ATshs P2mg8o= A&o] 4o 2= dAeE Bo] &8

gy, 9B ARE 2018 1296 YEol| HIAF3= 9= Lenderol A
49 Lessor= SPC Y9P&He AlFdA =E FAA
EBITDA% 9] 20% olHE Akt AMS Astath & Abe] At =
20203 4€HEH Ag=E ¢ JOLCO A ANA =387 9]

Felsple 44 @

o
_>‘i
N
N
Al
i
rlr
N

Auk 24 PrAe) BAG T ATAHL ul$ FEE Aol
ot s F Fade] A x4 PiAET AT 2A D H A
nsehe A4 Aoz =gl we Axe] APHA o9 WaH
Wgol tEE v LA glY] wielth wlehq B AgdTel
v odute] RESA @3 Aurdel Al zAlsd BH AWAT F
FRAL] D& B, AASE old 5 B Ao AR E )

94) Earning Before Interest, Tax, Depreciation and Amortisation®] °fo]ZA IHTF<
T8l HolEjl deAEeHe Ul I AEL.
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WEw FA 2AYsE T 00 Pl fE AFE A4 AolE
o1 g% Al AelANE wakul, F7k 2k A Aolol weh ATielnt YA

k)

o

A A% FYL A @ o532 2Double-Dip
Lease)7} 7Pssteha shaith, 2aAtabel tidt &AL BRY 0 ol
NET ge BW FMES WEHOR Wel I4F s1Eg FAsE
W) SUolut TP e giEN FrhEe AAY 4 FRA
WEl olF 7k gl AW 4 Aol7k BAFIL olo] WE o] F ol
ssrin Fgsac. =@, dve] A3 dmAg s A5 o9
=% Fele] SPCE Y @l2vIt 3 1Eu7HEze) BE JUEAL
BYAA o £4L JP2Fe 2FASIA BRI JP2PY
So] WAAE ALY 5 ok sk i, AL M0
gAel ol thte] Qe A Aol thg A St HhAle] FHA,
SAE Fol yzgen WA o] A Aol FAE T
Qleha o] E=Re|ME Aty Yk
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=
S darle g A 5 gl Foj A=

o2 FxIHEE B AR oRE #HHAELE T AvFdY
o] iR B s Al HAAFH g AAE S FEA dva
AT a1 GBS =A AR Ade YRdoE AY FR
7F A3 A §E Wol] WA EE FXstE A A2 A

1z,
oz
et

=
7F AAEA e AF R S dzAE AAET] o)
7

Adu£& Frh B AR S Ade] Aokl o8] Fats Aol F2
stk A Ak DaAF A 2AE s Ao A At AAE ]
ARNAE A2ANE FAR 2EAEA} A Nge mE Rdsw
A7t AAE ASdE wF B4} Rdss Ao Felsinim
=R AE sty gtk E o] =BE Fa EAzoA Auel 97
o AAMAC B Foletn ShEA A mAE oA HAMA
e 22 4 A2 A Al Heeis Ho] Uuky
oleta FAa

FAPE01)E 011ERE BE 4A7]|do] oBHoz Ags o} s}
A AN EKAFRS) 0] A 2AE~ A olWd dge v

E 4B ATt 1x A2 FANATEL 2AYY 9

n=3 G 5 AR FTbAE olET ddges =243
A 2AY=AHE FASEAL kAl &

AEEFQ0INS Mgzl B3 FASA7IEe] MR ARG HAgke =&
ANA FAZAZIEFRY)S] HAUES 1EL & T 7]|FAK-GAAP)S}
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Mehta, Amar(2004)E =4 ZAgl2= Aol g FALYHETG Fo59
HAAE o #F s AFAHE TESAT 29 ATl m=EH
A ZAE 2 AYelA MaEgR FAAE OFA N GLESY Hiast @
AesAade] Azt QAlaEdFo old @AY = HAe 4 F
< Tl AeET =¥< A Fva FASIATE e 1A g 2A g

s, B, FY, 48 T HAAERE S ATskes g ol
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= =R L olo A= AFE= olF ATk AHE ® JiAEe A
H Mehta, Amar(2004)= olm %

(TR A= dFstder], TKe 8 Y Ao ST 24
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Vargas, Patrick Lizana(2018)&= X8} ZA| glxA=e} #HstS 2 F74A]
FlE FT TS =iEoldtk o] = HI7HA| EU a3 Fet Bxs
AFO0R2 =To] Hol & AFQle] Myl A 8] ~A|=(Spanish Tax Lease
Scheme for Ships : ©]s} ‘STL’ ¢]g} $hH& 7H5} At} Vargase= =-oll A
STLL 2002 =4=ESlon, ExA7F E452RQ0 EIGEcnomic Interest
Group : tax transparent entity)S AdH3s}] 1345]7 %7] 3593 7+ 3&ATS
8l AlAS g T Adure] FRIEA 7L glojAlE ARl Addbe ALl
gtk skdth ol9f FAl s Auke 2FHIQl EAA R HYEHL
EIG= Au} wjzhziele] tis} MAE ol STLY F AA&d &= A7}
o] of 20~30%°l olEvtal &ttt o] =9 F-=(Annex A= EUS o
24 2 P AdNA 200608 FE FAE A7 SIL A=e] Rxg g
ofHol ot f-H5HT H3Y US| (European Commission : EC)S] JAFAA
EAICPI37/06)E 53t5ith EU WA ol WA &% Fo 20159 12¢
STLY R zw 89 oFet #d STL A=+ EGt vd 8548 FAAE
oz mHERE 5440l glent Hegdd sigEA] g=t¥), Reuter,
20151272kl HF B2<S WY vk ok g, 299l STL Al=rF EU »8
HZHE BZE EAZ ZAL ux zgal 2007del A2 24| gl2A=
o A WMol EU =718 TIA7Ie & AAZR R ARE Hosto

96) “The General Court annuls the Commission’ s decision that the Spanish tax
lease system is an illegal state aid. The measures concerned are not a selective
advantage.”
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[ 4-4] A AxzA(EZAD) 2 S59Y AT

aAaza | o | =ed | .
) Gk @&%Jﬂgiﬂ A | yagwas|
1 FHFaE 0.006 28 0.006 15
2 ) 0.002 34 0.000 34
3 A== 0.012 23 0.012 12
4 i D 7HEAE 0.006 27 0.004 20
5 A 2 Fo], A4 0.010 26 0.018 9
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19 | &%, H7IEAE L AFeAn 2~ 0.015 22 0.003 24
20 AXY 0.003 30 0.003 26
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[¥ 4-5] A FEE dFHAF

7S =4

P
T

T B FFEA S S EASF
THFAE 0.984 1.041
FakE 0.987 0.607
S BE 1.231 1.266
A 9 7SAE 1.066 0.869
A4 9 Fo], A 1.093 1.066
Aek 9 N {AF 0.690 1.007
3}shA) & 0.999 1.99
H| F433- 54 & 1.136 0.799
12 F4A1% 0.981 1.379
=% 7HEAE 1.122 1.245
HFE, "z L F35}H7]7) 0.917 1.016
7] 7m) 1.095 0.968
Z1A 2 An) 1.149 0.934
AukA 24 (EA) 1.330 0.599
S5 1.384 1.130
71} Az AE 1.174 0.639
AzA7E 2 A48 v g 1.021 1.119
Y, 7lx 9 =7) 0.763 1.440
T, H71EAE 2@ AFE A6~ 0.930 0.704
A4 1.106 0.623
Sau 2 AEFF/NAAE 2 0.937 1.749
Hee$d 0.746 0.588
g HAE JFeEY 0.923 1.483
e R e o ] 1.180 1.079
ARFA 9 x| s 0.914 1.232
=54 0.787 1.067
2y 9 AMux 0.950 0.807
54k Au) 0.754 0.980
&, B8 g 7]E AHjs 0.950 1.468
AL AL A 8] 2~ 0.799 1.153
TEIA 9 = 0.720 0.890
WEA ) 2 0.798 0.559
2 9 A3 E 2 0.902 0.607
o &, AX = MH|A 0.998 0.619
Z1E}A H] 2= 1.095 0.680
7] e} 1.387 0.592
AN HH 1.000 1.000
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oo, 1o YFZEAT e, AP JFLEA A A
BINEEAAE BT ZIARTE Afolrt gtk HA@HRHAF RS
AAE YA 717 BF AAEE B ARJREE EIFHA mE
e BEE FAEdoz Ui FAJ@DASFIIE Adsop gt
a8y HAY@9ASFe] gg8Ee log sW L = X7 5, o]
A AGEA S 22 X = FAYTYYS di9dEkd ohe 299 AQ@e)
A BANS =28 5 9rh10)

L= U-AYTYT . v v v v v e e e s s s e e s e e ®)

A7 U-AY'E HY@wFRASela ok ok o] Aol L Al
HAAASE Ygatd HYSLAS, TLASFE P H nLGUAS

7 Ed

A3d dFEH A%

1. AA &g az

d=ry Aul 24| glaARe MR Ty B oA A
ANPFZFA Ak A g2Aze MAFY R U3 EAAne oS
[ 4-6]7 2ot A 24 g=A = AAY fRI2DE w7PEE BA

=]

gl T

120) 3h=+-e3), 2016. AAAE, pp.16~17 A A
121D =7pE Adut 24 g2A 5o uET7VIAES HAMES HEg Ao AlA &
TRolH AA| AyelM e F7PER gl2AeF A g EA H&

of X call(®EE purchase) option 3YAMA] spc TE= Aub ujzbxpelo] thdk WA of 3
HENE, ZAE]2 agent HE Toll el A AAF Y FRE dF F40E 5 S

= ot
=(I){=r
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3 WA gl weh AFHE glolth AT o] FlY L2120] 1Y we
ot AAHE FEF 7 2 02 e

[® 4-6] Fo=2 AAdHEan F447%

(2Hel 2 U9
2 272k g2 SR = A=Y =Y
19 7,504,882 7,985,655 4,015,612 5,505,418
29 4,982,323 2,030,161 2,783,451 3,769,860
3d 3,184,798 1,499,245 1,866,960 2,494,591
) 1,900,700 1,049,512 1,183,556 1,555,189
54 1,038,511 666,340 673,589 862,615
61 327,000 341,313 291,110 349,457
7a - 65,348 4,978 -
AA S 752 | 18,938,213 13,637,574 10,819,256 14,537,130
A71dH] Hl& 18.94% 13.64% 10.82% 14.54%

= call option, purchase option, ZIAH 2 SHX| S

Z7hE B B A2-o A o|u] A &dt uke} Zo] =y =3
of AAWNEY Zaxs, B Foo| Huh 24 A= U 5
o] Az Auke o= [2Y 5-219 2o x| A

1o
o
=

NG RORE R TR e
v (Metg8 =F) USD 75,000 (MAF AZ|AFZ - USD25,000%)

v (LHE22l) 3.66% [3M Libor + 200bp, 7'H Swap(IRS) Rate 1.66% H&, '20.2.11)
v () 27| 2elg S o4
v (2a) ol F FUAE(1yr ~ 7yr) HE

[Z8 4-2] A A J2AHY deds6 Ad=22 7187HE

122) 1»—717}%%}? © ZEN28.125%), LE(15%, A3 30%), TH(25.9%), F=(25%)
HOlA &« T A(31%), ¥ 3H(30.62%), T+=r(25%), 8 =3(19%)
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[ 4-7] =71 AlA& 9 a3 2443

(&9 -

deu | d=d | g7 | e | om | 87 | o
e | FY | mE | AR9 | 29 | de | eed |
7y - ® | OAB| ©® | ® | @A
19 A 6,249 | 28.12% 28,120 | -21,871 2,697 | -24,568 -7,616
2d = 6,249 | 28.12% 20,213 | -13,964 2,565 | -16,528 -5,124
x | 39 A 6,249 | 28.12% 14,529 -8,280 2,428 | -10,708 -3,319
43a =k 6,249 | 28.12% 10,443 -4,194 2,286 -6,481 -2,009
¥ 5¢ A} 6,249 | 28.12% 7,507 -1,258 2,139 -3,397 -1,053
2 | 63 = 6,249 | 28.12% 5,396 853 1,987 -1,134 -351
7d = 6,249 | 28.12% 3,878 2,371 1,829 542 0

< A 43,743 = 90,086 | -46,343 | 15,931 | -62,274 | -19,473 | -18,938
19 A 6,249 | 30.00% 30,000 | -23,751 2,697 | -26,448 -8,098
2d = 6,249 | 15.00% 10,500 -4,251 2,565 -6,816 -2,087
3d = 6,249 | 15.00% 8,925 -2,676 2,428 -5,104 -1,563
2 43a =k 6,249 | 15.00% 7,586 -1,337 2,286 -3,624 -1,110
53 Ak 6,249 | 15.00% 6,448 -199 2,139 -2,339 -716
2 6d = 6,249 | 15.00% 5,481 768 1,987 -1,219 =373
7da = 6,249 | 15.00% 4,659 1,590 1,829 -239 =73
8d =} 6,249 | 15.00% 3,960 2,289 1,788 501 0

& A 49,992 = 77,559 | -27,567 | 17,719 | -45288 | -14,020 | -13,638
19 A 6,249 | 25.00% 25,000 | -18,751 2,697 | -21,448 -4,075
2d = 6,249 | 25.00% 18,750 | -12,501 2,565 | -15,066 -2,862
3d = 6,249 | 25.00% 14,063 -7,813 2,428 | -10,242 -1,946
e 43a =k 6,249 | 25.00% 10,547 -4,298 2,286 -6,584 -1,251
53 Ak 6,249 | 25.00% 7,910 -1,661 2,139 -3,800 -722
= 6 = 6,249 | 25.00% 5,933 316 1,987 -1,670 -317
7a = 6,249 | 25.00% 4,449 1,800 1,829 -29 -6
8d =} 6,249 | 25.00% 3,337 2,912 1,788 1,124 0

< A 49,992 = 89,989 | -39,996 | 17,719 | -57,715 | -11,179 | -10,819
19 A 6,249 | 25.90% 25,900 | -19,651 2,697 | -22,348 -5,587
2d = 6,249 | 25.90% 19,192 | -12,943 2,565 | -15,508 -3,877
21}_ 3d = 6,249 | 25.90% 14,221 =7,972 2,428 | -10,400 -2,600
7 43a =k 6,249 | 25.90% 10,538 -4,289 2,286 -6,575 -1,644
A | 59 Ak 6,249 | 25.90% 7,809 -1,560 2,139 -3,699 -925
% 6 = 6,249 | 25.90% 5,786 463 1,987 -1,524 -381
7d = 6,249 | 25.90% 4,288 1,961 1,829 133 0

< A 43,743 = 87,734 | -43,991 | 15,931 | -59,921 | -15,014 | -14,537
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B Ao o BRIAE Al AMul 1HUS1Y) A% Z2AHE ts)] 33
S

AR ETRE AAEAT FEYe) 459 1997t ZsEe 0 B
Aol AU HFHE &I WE ekt B A 4239
WAFRAFNN ARGz AAAZGT FEde] A2 1997t
1SS W B Ao WEUe 717 2465099 1468%9le] F7HE
A mebd 7] Jhgel mek AAsIEe] T5%, US10,9028 A

2

doll, Lgfar 25%, US3,635H & =&l 44 AFAsA =4 &

ol

127) 9yl H 239 2z Ad J gD o US41lY <U$3399(2017), U494
(2018), A3 3], 20194 sHALEAZD>
AZE AAIEE =CFE) - (D X 50%* X =8 7R o] AlAEE a314.5%) = US3Y

* egyele] A7 Az Ak A T AF FHAA A, Ar)EAAIE g1 A
T A A F2AEE HET F de A AR EE ¥FE 50%E 7MY
128) Al A& SF=(US3S) =+ Al A 1] 80.145)
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[¥ 4-8] AvtAl =S Bl 564 A askas v
447 A 2 e

1 THTFAE 68,699 22,658
2 BArE 18,512 511
3 = EF 133,960 45,070
4 A B 7FEAE 129,156 14,910
3 A 5 Fol, A 111,587 64,980
6 ek 5l HfAE 215,252 17,866
7 3} skAl = 958,675 41,596
8 HSE&3 =4 % 124,816 3,791
9 12 SE5AF 2,019,389 8,686
10 w5 7FEAlE 2,288,333 15,199
11 AH, 14 5 F57)7] 416,831 35,854
12 7174 405,899 18,285
13 Z1A 2 A 1,067,522 6,310
14 kA 2 J(=A) 11,677,418 187
15 =57 083 9,349
16 718} Alzxg AF 18,411 10,170
17 | A7k 9 A8 vl e 294,373 14,080
13 g, 712~ 9 F7] 1,828,094 49,253
19 | & dA71ExE g AZEAn 2 166,683 10,589
20 A4 33,772 9,634
21 Sau) W AFFN AR 2 437,844 72,672
22 3 &5 428,581 482
23 L2 A, ¥ 367,606 52,920
24 =48 2 SR 301,108 103,045
25 AR FA B A H 2 217,764 287,769
26 ERA: 203,516 3,844,537
27 HEH 2 A2 250,534 91,274
28 sk Arl2 133,002 131,319
29 A&, 38t 8 7lE AEjs 395,582 135,263
30 AL A 4 A H] 2 SIEASS 161,919
31 S35 = 473,205 2,483
32 WA B2~ 8,572 6,263
33 B g AR EA] 26,398 13,313
34 d<, 23EZ= AHj2 29,035 12,481
35 71EpA B 2~ 49,949 17,188
36 71 e 20,697 4,425

& A 27,073,963 9,336,332
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[¥ 4-11] HALG2as)
(9] : w/US10,902 <3 8hA 241>, H/US$3,6353<F84>)

/\ijfz 50—1 20 % & 2~ 0

TE Sk AA%E ! HaEd ]| < %ﬁﬁl?vg‘ﬁiﬂ <
1 FUFAE 0505 | 551 | 12| 0500 | 1.82 6
2 FAE 0015 017 | 32| 0001 | 000 32
3 oA eE 0075 | 081 | 24| 0075 | 027 ] 16
4 e 2 TLEAE 0114 | 124 | 28] 0039 | 014 | 19
5 B 2 Fol], 4 0183 | 200 | 19| 0320 | 1.16 8
6 ek 2 AGAE 0.002 | 003 | 35| 0001 000]| 33
7 5} 5} A & 1.334 | 14.54 41 0174 | 063 | 12
8 N F &G E A F 0.069 | 075 | 27| 0006 | 002 30
9 13 SE5AF 1.364 | 14.88 3] 0018 | 006 25
10 5% JteAE 0.689 | 751 9/ 0014 | 005 29
11 AFE, Aa 2 #8717 | 0491 | 536 | 13| 0127 | 046 | 15
12 7 7] 2] 0128 | 139 | 22| 0017 | 006 | 26
13 1A 2 Agn 0.748 | 8.5 71 0013 005]| 28
14 R EX=TE) 2.191 | 23.89 1] 0000 000 35
15 &%AH] 0648 | 7.07 | 10| 0015 | 006 27
16 e Azy A= 0013 | 015 | 33| 0022 008 23
17 Az71E 2 AkiE Al 5 0.148 | 161 | 21| 0021 | 008 24
18 A9, 7t @ =7 0270 | 294 | 16 0022 | 008 | 22
19 | 55, #@71exe 2 AgeAn~ | 0235 | 257 | 18| 0045 | 016 | 18
20 FAREES 0.044 | 048 | 30| 0038 | 014 20
21 Tan] @ AEZRAuE]2~ | 0583 | 636 | 11| 0.290 | 1.05 9
22 3 &% 0.035 | 038 | 31| 0000 | 000 34
23 g, %, T eEY 1721 | 18.76 21 0743 | 270 5
24 S 2 Suban s 0385 | 419 | 14| 039 | 143 7
25 AREA W ukEAE 2 0.743 | 8.10 8 2946 | 10.71 2
2 =54 0074 | 081 | 26| 4.208 | 15.29 1
27 BHAQ] @ Au| 2 0244 | 266 | 17| 0267 | 097 | 10
28 Bk AH 2~ 0077 | 084 | 25| 0227 082 ] 11
29 | AE, #3t 9 7]& Aulz | 1.049 | 11.44 6| 1076 | 391 3
30 A 2] QA 1] 2 1.089 | 11.87 5/ 0922 | 335 4
31 TEHA D 2y 0346 | 3.78 | 15| 0005 | 002 | 31
32 oG B 2 0011 | 012 | 34| 0023 009]| 21
33 B g A5 E R 0107 | 117 | 23| 0162 | 059 | 14
34 d &, ~E= Aulx 0054 | 059 | 29| 0070 | 0.25 | 17
35 7 EFA B 2 0169 | 184 | 20| 0174 | 063 | 13
36 7] e} 0.000 | 000 | 36| 0.000| 0.00]| 36

3 A 174 47
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[¥ 4-12] v &t as
(9] : /US$10,9028 < ukAl 241>, /US3,6353<F54>)

AfAEd | . =59 o

TE S TeAs | zeEd | ©F [meAr | meEw| <
1 THFAE 0.098 1.07 | 22 | 0.097 035 | 15
2 FakE 0.015 017 | 32 | 0.001 0.00 | 32
3 SXBE 0.060 0.65 | 27 | 0.060 022 | 16
4 Af 2 N EAE 0.086 093 | 24 | 0.030 011 | 19
5 A g Fol], A 0.140 152 | 18 | 0.244 0.89 7
6 Mgk gl N {AF 0.002 003 | 35 | 0.001 0.00 | 33
7 3}shA| = 1.252 | 13.65 3 | 0.163 059 | 10
8 Hl 2 &3E5A & 0.061 067 = 26 | 0.006 0.02 | 30
9 12 244 F 1.283 | 13.99 2 | 0017 006 24
10 =% 7FEAE 0.569 621 | 10 | 0.011 004 | 29
11 AFEH, A& 9 F35Hr]7] 0.454 495 | 11 | 0.117 043 | 13
12 2 7)1 7] 0.121 132 | 20 | 0.016 006 | 25
13 Z1A 2 A 0.664 7.24 7 | 0012 004 | 28
14 AukA 2 (2A) 2.140 | 23.33 1 | 0.000 0.00 | 35
15 %7 0.631 6.88 9 | 0015 0.05 |27
16 718t Az AE 0.009 010 | 33 | 0.014 0.05 | 26
17 AzY7E @ 298 Anl S8 | 0.125 136 | 19 | 0.018 007 | 23
18 AE, 7ps 9 =7 0.264 288 | 14 | 0.021 0.08 | 21
19 | 5, #@A71EHE 2 AZeAnlx | 0.221 241 | 16 | 0.042 015 | 18
20 A4 0.032 035 | 31 | 0.027 010 | 20
21 T 9 AEZI)AE] 2 0.336 366 | 13 | 0.167 0.61 9
22 -5 0.033 0.36 | 30 | 0.000 000 34
23 T2, A5, gL LEY 1121 %722 4 | 0.484 1.76 5
24 R e R o e 0.208 227 | 17 | 0.214 0.78 8
25 HARZ2 g gEAn 2 0.634 6.91 8 | 2513 9.13 2
26 =54 0.073 080 | 25 | 4.154 | 15.10 1
27 2P 2 AMu)x 0.226 247 | 15 | 0.247 0.90 6
28 A Aqnjs 0.049 053 | 28 | 0.144 052 | 12
29 A&, st = 7j& Aulx= | 0.908 9.90 6 | 0931 3.38 3
30 AL 2] A 1] 2 1.021 | 11.13 5 | 0.865 3.14 4
31 TEHH 2 =y 0.346 3.78 | 12 | 0.005 0.02 | 31
32 WE A H] 2 0.008 009 34 | 0.019 007 | 22
33 BA 2 A B 0.101 110 | 23 | 0.152 055 | 11
34 o &, AX = AMu]x 0.035 038 29 | 0.045 016 | 17
35 7 EbA ) 2 0.113 123 | 21 | 0.117 042 14
36 7] e} 0.000 0.00 | 36 | 0.000 0.00 | 36

g A 147 40
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