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(&) : 2=, 1,000DWT, %)

T MEtE 4=(A) MEEHB) My ME2HAB)
=2 =7ty

1 gl 4,866 384,419 79
2 == 7,956 277,013 35
3 & 4,003 236,627 59
4 A7E= 2,771 136,181 49
5 3z 1,809 111,535 62
6 Eisa 1,671 92,269 55
7 =5d 2,221 79,593 36
8 H ot 507 63,407 125
9 =290 1,984 59,925 30
10 e 1,377 58,600 43
20t =7} g 40,157 1,859,720 46
AAA FA 53,973 2,116,401 39

20t =7} v 3 4.16 4.96 119.23

AAA ¥ 5 3.10 436 140.82

A& UNCTAD, Review of Maritime Transport 2022.

<a¥ 2> 20159 ~2022d 2F ] sl AR AR AR H|F FolE YEhln
AT 20151 A &) 80,181HDWTRE Zlo] 2017 80,9773 DWT —L&]aL 2019 76,7013
DWTZ &gttt Z21H9 ko =z MEgro] Frlate] 2021 86,093%:DWT 2 2022
9226971 DWTE Z7}a+5lth.

Teu 2000 AEF =7k AAA AEF =7 5 a3l el eAkES] ArE 20159 A
5.15%, 4.36%A ! Zo] 201993l 4.54%, 3.91%= A3ttt ThAl 20213 4.74%, 4.07%=
S7HE YEh ] 2022\ 4.9%, 4.3%7H4] S7FetIAITE, o8] 20159 A& R 35
A= R Adoltt
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G54 £Ee 23E ol Bage] 2AT 5 Utk

T 2 SRR ztesaEs At
e B AT 09T SIS, 95 Aeattel a0 feEse a9l
U ges w2y 2524 98 AR oo} @
s |FU S BAARIEE 06 £ 27|44 5 0% olsbt 47164 e
g ofof &
I A S50 AT A B 5
Yoo
S gsol 75% o 4% A ek EAl 4 | ]
mobs |28 A AvEAl, THARIAS B i?“ﬂ“f‘{i;efi Measurement System)
& o= Alukga T i
Qu e gaAte] AT 5o ZAALG o
ar  |EA 482 Agd A S EE S AN 1R sH 2
GRS AR G eam oldellm o
obl 790l A PHEAAY 715
dgeks |EA A8 S HEg QA ey | ST 7% cldeln el 2%
FZg|of &
Af 247 AQA, E 1008 Hjee] =
wmgge) | B AEE AE SAEIY, A S| 2, 30 A2 Sl AL A2
FAAEE 3% o4 2 4 @l Azl7} 30812 v)grolm, A 4 A
uh Sk old 2 =4 A% o Ae))
ge B AT 298 MAEE O 2E 4|09 £e 38 ane 44 £
u71gjo] 2 oo} %) 750 oljo]n U84 NS 2o} 7
e B AR BT oden | A2 2d A7 AN B9 25%E Hed
A Ase QEa Avkea Ackzziew 7)go] A

AFE 1 PWC(2022).

2.

oﬁL

374

71, 2

)

FAA PP L =4 6‘]—7] gt o2 ASAEu] 2K (income redistribution effect)e} X
d(progressivity) 0] L8 1 vk LS Exhs A1) Zol, A L5EES} AT

ASEE AYATE 7‘401 ?l Reynolds—Smolensky2] 2521 Eu) E3(RE)E =74 o] 7Fsslth
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RE =Gy — Gyt }'\‘l](l)

71, G MAA 2 A 259 AYAIF, Gore MAA 2 F 259 AYAs

(

ek kA A4 2HE tHA R Kakwani(1977)9] 254] 721 E4)4(Kakawni Progressivity
Index, KPD)$} Suits®] 77 =4 4(Suits progressivity index)”} &€t}

A, Kakwani(1977)2] 254 FAZKP) = AYAFE &83 153 (concentration curve)
< ol &3 WHolth. EAAIE 7IEoR 3 A5 FAH] &(Lorenz Curve)?t Al F-252]
AH)& It zfoldl] 7] xste] AFHY] FAEE S drt &, KPI7F 02T 45 Al F-Hol
DASHRIAA FdA o2 o HFETh A2 FRAQ P on|o]x, KPI7} 0Xth
ZEFE AFdo] A5 g Fuldez 9 JFHEHIZA HAAhe 9njoltt. a8 x
KPI7} 0ol 7P7h5 A3t Aldas5e] JFert A2 Ssithe HlEH A HRAAE 9n|
S,

Suits Curve's T2 2254 &(cumulative income proportion) THH] F2 ZA| A& H]E&(cumulative
income tax proportion)S UER] = FAolt) Al He] Ad e £ FIAEE %3]
213t Suits Index+= 45% 13} Suits Curve {F A 9] 5 w2 o]Hth 7|4 Suits Index= — 13}
1 Akel9] 3k2 FH oAl = =H, Suits CurveZ} 45541 o5k H(+)9] g, oldelH &(—)9 dkol
th. Suits Index7} 191 7Wb&5 253 tiH]sto] Al FHe] A5l AiA ez o H5H
o onjola, —1dl| 7PheE Al o] A5 Hlal A5 cle] A e d HFHTe
ofujoln, 0o 7WHeTE AFH HAFErt fAtetthe ojnith

Egk A5 disf Bl HAA A, Suits Curve?} 45% 24| Pejo|th. 254
F9] Z7F it Aol o W27 5 7Kprogressive income tax)sheE 7%, SuitsFA1-2 4
T Ao R RY Folek Weko® "ol A "t} o= &5 HlE| AlFEe] 15T
AEAEWEIS on| gtk
o] ¢
Al E

<

A

_I])lr

q};ﬁoi = 2125]5_; =2 F
25529 7t SRR A
Hol 45E=MeIA 2333

gAoE § JFHe 9xizol

;L ¢

2/l 57Hregressive income tax)dl= 7%, Suits3y
th & ole &5l Hls| AlFEo] ALSHAAA
SJER), F 254V} AEARHEAE BT

A5 EZ} FAY FEE ST AUE U <3 5>l a7l Lk
£ A8d Aok EAAIE A8 AT, Reynolds—Smolensky A|57F 5 5(—)9] 2 %
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o] 58.68%% 7%
g1 g N4 o] 5157]d AR 13.61%S A5}
Al A8 ARE F7keta 188719 — =] ) 3 AR

Arrb AFHEECE A E A

2 8)ZE A 5ta, olojA] el ol 596719 —AER 15.75% 1
At JEM A-F3 AT =A
5o A5 E A3 3,57971

R

a1

CE 6 2A mEO 23
B (@9 7194, %)

e & L &

= e - e

I AR I
7 515 181 17 596 125 12 2,221 118 | 3,785
@3 | (13.61) | @78) | 045 | (15.75) | (330) | (032) | (58.68) | (3.12) | (100)
1999 34 4 9 6 53
2000 34 4 9 6 53
2001 1 38 6 11 7 63
2002 2 47 6 12 9 76
2003 2 43 6 11 9 71
2004 2 55 7 13 9 86
2005 2 73 7 15 11 108
2006 2 81 7 18 12 120
2007 4 109 7 23 23 166
2008 7 122 3 6 1 24 25 188
2009 7 122 5 6 1 25 24 190
2010 7 120 9 5 2 32 29 204
2011 8 118 9 6 2 33 31 207
2012 8 1 121 9 10 1 33 30 213
2013 7 1 126 10 9 1 27 34 215
2014 8 1 132 10 9 1 28 34 223
2015 7 1 120 8 9 1 29 31 206
2016 8 1 117 8 1 37 33 213
2017 8 1 110 9 9 1 38 35 211
2018 9 1 105 10 11 1 35 37 209
2019 8 1 106 8 12 1 37 33 206
2020 6 1 95 6 9 1 33 18 169
2021 6 1 99 7 1 33 15 171
2022 6 2 94 7 1 31 14 164

* 25 1 TS—2000.
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Lt S719 7Hd & 29

B oAFe BAL Y rzAEHATE, A EAAY Y-S EAstE Aotk EAAIZE
TAZAAY AnE 93 A:Ad S Adste e TYFHAAR st 7] Wil & A= o
ExAle] RS ExrEate Aolstnat diuh. dikeld AzkE RS Ao ' oAk
o] BaLE fQlsle] Ak 7HbE E&sto 24 | AAT7IE Bt AASYE AR 5 9
7] wj{Eo]th.

web] 2 ApE EAA] 7S e ete] 1y G R3] o] FAEH(DID)S
£ ATRE S 2(2) B AB)F Zeol, At @t A7A FAE = FAE tY]
AR F AR ] dube] AARTbdl o 2 Sttt

AFY 2(2)oN M A& (TonnageTax=1) EAA S ALUSIAL dA] L0t e 3

719 283 2T (TonnageTax=0)< BEAAE 2892 &&= 7|9z o3yt

F

L2 ﬂ%.?(Post) Syt EAAE =Y37 2005 A(Post=0)3} ©]F(Post=1)=2 =43}
Atk a@la &Vl EXAGFEPPE) D Adl(Ship) FA 9 FE WFES BAVS
= %46}5&51, 7)ol 71T E(Size), FAB]&(Lev), TAAIIAEROA) 2L 711 (4ge)
HEE TG T, FEF $8E5Y 5 AAER 450 dx W] ugEay Rges 3
gesit.

gl AFRY AG)IME B A8S T A FAFEAE 2 o] Ao

_"E_
7} o), FATHR(PPE) % Aut
Jab ol A g Al B4 24

- d
e A% Zel, 71, FA
b

T AAEF A5 de HFE

(Ship) FAtol™ 8 ARG EAA LN (TaxSaving)
Ale] ztol & o g U for S5 B4
&, éz}/‘“ﬂo ' % 74
1P g Byoz AT

Invest(PPE, Ship)i; = @, + B:TonnageTax;; + B2Post; + BsTonnageTax;, X Post;;

+ BuSizeis + BsLevis + BsROA;;: + BrAgeis
+ Fixed Effect[Ind, Year] + €, 21(2)

Invest(PPE, Ship)iir» = a;; + [1TaxSaving;, + BaSize;, + [3Levi, + BROA;; + [sAge;,
+ Fixed Effect[Ind, Year] + i, 21(3)

o714,
Invest : FAFEHHAFEA A4 o] FEAaE 2 F=2H4F diw) Auke] HE71eo] vl &

1) B A7) AHEE AR FAN, BEAAE At A dme) AgEA B AGER] F1ge]
ABE AFHA Ge AAA Tx EANE H85 e AN} BEHsA Yk ol B AP
E AR A8e) AXY AF0) wet old @ F9SS EAA 487190 Fojalsich



SMHI=S] Efgd e FAtg e B4 113

oo

—PPE : ZA2F tiH] #3324k
—Ship : FAR} div] At F 571
TonnageTax : A 2 XTI 2A EAA A& aler1gelw 1, 227 ¢od o

>

Post DA RA BAAE E9F 2005 o) Fold 1, 2¥A] ekod o
TaxSaving : GHFHQAA 28 Aozt EA 44 Qe Aol mjEdoz i g
Size 1A RRA FARLe AAd 2k

Lev DR e RA FAo R Egt

ROA D3RR B RA WA EA oo S FAFo R Ve

Age cvlddEEREA ddde] AA R

<# 7> AFERI S Fste T8 HFEY AT AT Aok FARE OiF] &
Gapake] ¥ Z(PPE)E 3t 59.82%°1H, Al 99.96%S VERN a1, FAAF tiv] A uk(Ship)e]
T2 52.01%°1™ Hd 99.78%E BRItk o] dl719ge] FAMto] i Hduto g F4d 5 of
UTH=E A2 onlgitt. =3t 32 5 EAl 48719 (TonnageTax)< 34.01%°1™ 714715, T34

H| &, ZApatoldE 2 7|gAdE ] He ZH7) 17.3204, 68.53%, —0.76% 2 3.195 LFeRATH

ofo

B 7> F2 #HL9 J|128AFHIN=3,597)

Variables Mean Std Min P25 Median n75 Max

=qam PPE 0.5982 | 0.2926 — 0.3987 | 0.6778 0.8403 0.9996

Ship 0.5201 | 0.3477 — 0.2037 | 0.5780 0.8122 0.9978
TonnageTax 0.3401 | 0.4738 - - - 1.0000 | 1.0000
Size 17.3204 | 1.2759 10.0948 | 16.4166 | 17.0819 | 17.8723 | 22.6881
Lev 0.6853 | 0.8459 - 0.5851| 0.7779 | 0.9186 | 1.5650
ROA —0.0076 | 1.8312 | —100.4326 | —0.0155 0.0238 0.0753 | 36.6684
Age 3.1902 | 0.4949 1.0986 2.8332 | 3.2189 3.5264 4.2905

F1) ¥4 F9e s 2
Invest : FAIRAAFTZA FAE tiH] FPA4 2 F24E oin] Auke] HS571de] vl&
—PPE : TA} tiH] 3 2pik
—Ship : FAE ti¥] e H57H
TonnageTax : AP P 2T o2 EAA A& sl7|geld 1, 238X ¢goH 0

Size A THREA SR A2 gk

Lev RN ERA SR Usek

ROA D EALFA ERA HAA R SR Eo| Y-S FAMte 2 gk
1

Age D71 RERA T1gAie] AdEa
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Ao AFRFPo| o] FAHEH(DID)S AAE A 7] witel AP 2 Az Ao mE
Faiels BASRQE, <F 8- BA A3 v g 719 3t PPES Shipe] BEAI} 2
7t BAAoR fFoldt oA 0.118(p<0.01)Z 0.1059(p<0.01)E YEATE o= EBA A&
de71ol ArHer Bat @4steicks onlath 22lm 2005 ol F EAAE £
71202 1 o)A 713F 3te] HiAtelE B AT ShipE BAALE Fod 59 Abo|vt
RN oY PPEE EAIA R Foldt 304 0.0348(p<0.05)9] HiFato]S YERt) o2l
Aoke BAAZE =98 olF er1dsel v 5o At Fkesicke Ag < ad

(E 8 t-test A}
_ TonnageTax=1(a) TonnageTax =0(b) Difference(a —b)
Variables
Mean Std. Mean Std. Mean t—stat.
PPE 0.6761 0.0064 0.5581 0.0060 0.1180™" 12.41
Invest -
Ship 0.8931 0.0138 0.7872 0.0120 0.1059 5.46
' Post=1(a) Post =0(b) Difference(a —b)
Variables
Mean Std. Mean Std. Mean t—stat.
PPE 0.6019 0.0049 0.5671 0.0123 0.0348" 2.32
Invest
Ship 0.8252 0.0098 0.8067 0.0261 0.0184 0.61

F1) e, wn s 47 1%, 5% D 10% FEAAN FAEE u(FSA%)
2) ¥ e o 2
Invest CEREIRSEA SR O] P2 2 Expak gin] Adke] HEvlde] v &
—PPE : FARF div] f3Apat
—Ship : ZAMt tiw] Aut 571
TonnageTax : A&7 U 2Tz EAA A& 7ol 1, 28X ¢ow o
Post AP EA BEAAIE 298 2005 o] Fo)H |

3 Postoll WE TonnageTax'® PPES} Ship®l 247y Hialo]l & YERH <& 9>o| 4 Post=0
Q1 ZdEfollA] EAl A8 719 ARl Wt PPEY Shipe] wtztol7t AR LR {od 5]
OoFA|TE, Post=1%] “FElell A= o] F W Fiato|7l AR o o0& ek
o} o]z EAIAl A& o] dolle FAEA Afo|7t EA A YA, EAATE =YHE o] $
v =AA AL7193 a%A 42 719 F FAEHRY Ao|r TSIt Ae 9w gt
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(HE 9> Post H40| [OE TonnageTaxQ| t—test A1}

- TonnageTax =1(a) TonnageTax =0(b) Difference(a —b)
Mean Stad. Mean Std. Mean t—stat.

Post=1 0.7936 0.0026 0.3098 0.0978 0.4837"" 7.89
Post=0 0.4747 0.1299 0.4146 0.1577 0.0601 1.49

Shi TonnageTax =1(a) TonnageTax =0(b) Difference(a —b)
Mean Sta. Mean Std. Mean t—stat.
Post=1 0.6012 0.0080 0.4563 0.0700 0.1448™ 12.80
Post=0 0.6843 0.0027 0.6235 0.0036 0.0608 1.32

F1) wen, wn, w2 ZH7E 1%, 5% D 10% FEoIA felBE oul(FEE%)

F2) Weel Aot <k 87 2

2. A FAZAA ¥4

Chel it o] T wier 14
EAAIS] DS YERY 7] Wi # 2l c

<& 10> EAAZF T2l mA e FeFS ol S A&t £ s HoFa
Atk EAl A8 A F(TonnageTax)Z 272 Ho2 fFogt +F 0.2961~0.1635
(p<0.01)2] AlFE Yehfa gloy, dduZRy g EAA = o] 3(Posnol 23|18 &
AR ® g ()Y AlFE et Aot 22l TonnageTax X Taxe SA A 2.2 9]
3 0.1469(p<0.01)] AIFE YELE ol EAAIVT dl271e F28 &dsteted 294
olgh= A& ouditt. & Qg 2T |dEe] EAAE B ol F FAE st 3o
2 349 F vk BE vl ATt mold Ao R o ifE o] EAAIE AEd a7l del

ey

EAAIE dgstA] @2 719l vla] AdA R =5 AIAHE FAgTo] 2ol & dth
g R o] EAAE A gt AFES WFa o|FA AE A& skl F
AR oA RE fEate HAE 7L dthe A nedoh, EAA A8 a9 F
AgTol o AL o)Hd EAA =YHA ] FEEvn & 5 gl

a v BARERA 71T 2 (Size) 2} 7] Z

fez
H
2 Holw ¢, ol& 7RI} A3 7|gdE o] 7 &)
o
=

oz 37 Y= AL ona)
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<BE 10> SMAZIE X101 AlX|= & : DIDEA
PPE;; = a;; + BTonnageTax;, + [3:Post;s + BsTonnageTax;: X Post;: + B.Size;;
+ BsLevi: + BsROA;: + B7Ageir + Fixed Effect[Ind, Year] + c;;

Variabies PPE PPE PPE
Coefficient Std. Coefficient Std. Coefficient Std.
TonnageTax 0.1635™ |  0.1102 0.1635™ |  0.0110 029617 | 0.0361
Post —0.1432" | 04260 | —0.1972"" | 0.0443
TonnageTax xTax 0.1469" |  0.0338
Size —0.0264"" | 0.0040 | —0.0264™" | 0.0040 | —0.0275""| 0.0040
Lev 0.0001" 0.0001 0.0001" 0.0001 0.0001" 0.0000
ROA —0.0002 0.0024 | —0.0002 0.0024 0.0002 0.0024
Age —0.0918™ | 0.0104 | —0.0918"" | 0.0104 | —0.0908 | 0.0104
Fixed | AIR2YH = Included Included Included
Effect A= Included Included Included
Cons. 1.3612"" | 0.0815 13617 | 0.0814 142427 | 0.0825
F—value 14.03™ 14.03™ 14.26™
Adj.R’ 0.0921 0.0921 0.0966
N 3,597 3,597 3,597
F1) woer, ok, xm ZE2E 1%, 5% R 10% FEoA fo s on(FSH%)
F2) W] Hoje <& 7> 2e

a3 <E 11> EAAE 4 =
E AT 23E et S, gl AlFdE Aol t+
ol #AAV} J=AE

A A&o=z gt At (TaxSaving)

2.026(p<0.1) 1]

A3

485 2L

Lq_u

0] -
AT

Asjolthin

I t+3719) 0.1364(p<0.01)e] A5
o] Fake] Aoz

e AL Quign T BN 5

()9 A%

H)Zo] A Aow ojna.

12) BAA A8 Qg ARe Agel B

= F7F FA2EAH.

€ Yepled ole Rt 2

B 71909 AR

ilg]

e

7], t+27] a8z

£ Uehid o
o, 53] QA= t+1719 t+27]19] FAALe s &89

719 75 (Size)9} 714 A= (4ge)o] BAAH SR {2t
q1eige] 2efd s SRl PPE

| FAke] Adeor &8ueA]
t+37]¢] F2ke}

W47} t+17]19] PPES] 2.2255(p<0.1), t+27]9]
Exﬂ = Ezﬂ- /q] 1:11:1- ;(4
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CE 11> MRE Hddo| X0 njx= & : Adai27 (Y e
PPE;++n = a;; + BiTaxSaving;; + B:Size;; + BsLevis + BROA;: + BsAgei:
+ Fixed Effect[Ind, Year] + €;;

Variables PPE PPz PP
Coefficient Std. Coefficient Std. Coefficient Std.
TaxSaving 2.2255" 1.2740 2.0264" 1.2055 0.1364™" | 0.0297
Size —0.0212"" | 0.0053 | —0.0235"" | 0.0055 | —0.0250"" | 0.0058
Lev —0.0004" 0.0002 | —0.0003 0.0002 | —0.0000 0.0002
ROA —0.0008 0.0061 | —0.0007 0.0061 0.0002 0.0062
Age —0.0543" 0.0184 | —0.0666"" | 0.0195 | —0.0780"" | 0.0210
Fixed | AI79 & Included Included Included
Effect A= Included Included Included
Cons. 1.1878"" | 0.1172 12573 | 0.1253 13494 | 0.1337
F—value 3.99™ 3.54™ 317
Adj.R® 0.0762 0.0709 0.0965
N 763 701 640
F1) e, w2 242E 1%, 5% R 10% FEAA FAEE ui(EEHE%)

%) Wse] Aol <k 757 e

Lt EMAZE MetEX| 0|X|= Eet

EMAZF Aur T2 v G B4 ARE YR <E 12>9)A TonnageTax$} Post
5 FAALE Fogt 79 K)o AlFE el ot 59] AR X TonnageTax
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<E 12> EMAHEZIL MEEX| 0jx= S&: DIDEA
Ship;: = air + BiTonnageTax;: + B:Post;: + Bs3TonnageTax;: X Post; + BuSize;,
+ BsLlevi; + BsROA; + B7Agei: + Fixed Effect[Ind, Year] + €;;

Ship Ship Ship
Variables
Coefficient Std. Coefficient Std. Coefficient Std.
TonnageTax 02761 | 0.0205 02761 | 0.0205 0.1051° 0.0610
Post 02648 | 0.0793 0.1958" 0.0826
TonnageTax X Tax 0.1876"" |  0.0631
Size —0.1148" | 0.0074 | —0.1148""| 0.0074 | —0.1161""| 0.0074
Lev 0.0001 0.0001 0.0001 0.0001 0.0000 0.0000
ROA 0.0044 0.0044 0.0044 0.0044 0.0049 0.0044
Age 02016 | 0.0193 02016 | 0.0193 02028 |  0.0193
Fixed | A5 < Included Included Included
Effect A= Included Included Included
Cons. 1.9168™ | 0.1517 19168 | 0.1518 1.9973"" |  0.1540
F—value 16.60™" 16.60™" 16.37°"
Adj.R’ 0.1083 0.1083 0.1103
N 3,597 3,597 3,597
F1) woer, ok, xm ZE2E 1%, 5% R 10% FEoA fo s on(FSH%)
F2) W] Hoje <& 7> 2e

w3 9 2719 Fol EAAS A gste] Azhg Mg AutErie Ao FgaEA
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CE 13> MERE Hado| MuEEXto| 0jx= Fe: A& =7 i
Shipisin = air + BiTaxSaving;: + B:Sizeir + B3Levi: + B4ROA;; + BsAgeir
+ Fixed Effect[Ind, Year] + €;;

Variables Shipit+1 Shipit+2 Shipit+3
Coefficient Std. Coefficient Std. Coefficient Std.
TaxSaving 2.0271° 1.2250 1.6580” | 0.7616 041317 | 0.1842
Size —0.0835™ 0.0094 —0.0797" 0.0092 —0.0801"" 0.0096
Lev —0.0003 0.0004 —0.0002 0.0004 0.0001 0.0004
ROA —0.0112 0.0108 —0.0071 0.0102 —0.0048 0.0102
Age 0.1661"" |  0.0325 0.1906"" |  0.0325 0.2140"" | 0.0345
Fixed | Al 7Y & Included Included Included
Effect oA Included Included Included
Cons. 1.7038™" 0.2071 1.5132"™ 0.2083 1.4365™ 0.2201
F—value 6.96"" 655" 618"
Adj.R2 0.141 0.1427 0.1454
N 763 701 640
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Feasibility and Investment Effectiveness of

the Tonnage Tax

Chung, Ji—Sun” - Yoon, Sung—Man""

<Abstract>

Since the tonnage tax applied to the current overseas shipping companies was introduced in
2005, this regulation has been extended five times, and the sunset deadline is the end of this year.

The results of the feasibility analysis of the tonnage tax in this study are as follows. First,
governments around the world have actively intervened in various ways to improve their shipping
competitiveness. In particular, considering the strengthening of international regulations on the
shipping industry, the need to support the shipping industry by improving international
competitiveness, and the domestic economic ripple effect of the shipping industry, the
government’s basis for intervention is sufficient. Second, it is not a special taxation method such
as income deduction, tax reduction, and tax credit that is currently generally applied. However, the
support method is appropriate in the internationally accepted tonnage tax. Third, in terms of policy
targets, companies subject to tonnage tax in major countries are not limited to external shipping
vessels, and there is no limit to annual operating tonnage, but only Korean tonnage tax system
imposes such restrictions. Fourth, because the basic tax base of the tonnage tax is tonnage and
number of operating days, not profit, it has a negative impact on vertical equity.

The results of analyzing the investment effectiveness of this study using the difference in
difference(DID) method are as follows. First, the tonnage tax system was shown to be effective in
stimulating investment by shipping companies. Second, as a result of analyzing whether the
reduced tax burden of companies subject to the ton tax system is used as a source of investment,
the tangible assets of future are increasing. This means that the tax burden savings are being used
as a source of funds for asset investment. Fourth, as a result of analyzing the relationship between
the reduction in tax burden through the tonnage tax and ship investment, the introduction of the
tonnage tax in the future, including the next, revitalize ship investment.

The results of this study analyzed the feasibility and investment effectiveness of the tonnage tax
applied to the current shipping industry and can be used as a basis for future policy.

<Key words> Shipping industry, tonnage tax, ship investment, investment effectiveness, vertical equity

* Professor, Graduate School of Science in Taxation, University of Seoul, stopline@uos.ac.kr, First Author
#% Professor, Department of Business Administration, Seoul National University of Science and Technology,
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