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Abstract - Shipping companies have sufiered additional losses because of irrational shipping finance decisions. This paper analyses the
cases according to the behavioral finance theories. The theories of behavioral finance used in the analysis and research of this paper are
the anchoring eflect and sunk cost efiect. The backgrounds and reasons or the decisions regarding ship financing are analysed based on
the questionnaire responses and case studies. As a result of the analysis, It is ound that the behavioral finance theories, anchoring eflect,
and sunk cost eflect, have eflects on the ship financing decisions, that errors related to behavioral finance can result in irrational decisions,
and that shipping companies sufiered additional losses because of the behavioral finance errors.
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1. M = (Baddeley, 2017; Chen et al., 2017, Barberis and Thaler, 2002).
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Park, 2016; Seok 2020).
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X3he A ddES WASA A9y sth(Baddeley, 2017
Wilkinson and Klaes, 2012; Camerer et al., 2004).
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A, AR} ARFERES 58A1Ee] ddEe] A
sjeiriqlo = Mysly] ofHh= AMS QIX|EkaL s Al -sto R
Arsle = 2ol AFHT (Barberis and Thaler, 2002).
PFAFTe WsAAT] st TR FE HHE
Qzte] gefell tigt FHEZ FA4Ho] Ak(Forbes, 2009).
Ritter(2003)¢ll &34, FEA T3 F8AF0] vl a&2 29
AlEEo] 58 slA AL9A A4St BEsteAE AFEE
sholgla Gt & rdo = YA Ak AelE,

Abglsta) Q1 REHS wigro e At A F-sto|th(Shiller, 1998).

olA1%) WEA AT A FelA el 1Al
bol g4k A AL A

P& AFst A= 213t
Z=rha AAetar Jh(Chen et al., 2017).

2.1 oi= |2 =1} (Sunk Cost Effect)

Arkes and Blumer(1985)% wlEH| S &35 7| Al
S} =] FolE FAel ASH o Y AR} =8 At
stE = 23S dohe slolgtal oYt AbgES 7] FA4g
AlRE, =8, Aa 5 FYE AEe] oxbAAe Ao Fgks
vRitial o 7] A AE St Ttk vHE, ¢
7)o HFA, HEH AAT o|E& mEAY HE AF
FARE2 WA 27Tt Aol v wfE A}l 9 TS
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B viEnlgo] AH o A7 FoiREe] e dgks F3UI
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ZZAEE o] g3l wlE v]go i3 A i3tk o] A3
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ZRAEES AZ| } AT ol AT Amat g9, AAA oAA g 3
| T Ad @ASA oldE miE BEEIE
istieia= P(Putten et al, 2010). 53] o]&]% w]&EH| 8 E =
19lo] dAx e AR}y 4o BAEI = Al o

Ha}A Yebd T (Tversky and Kahneman, 1931).
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Garland and Newport(1991)& " & H]-& &332 48]
A Ul o] AU O E ARG, IES ZRAE X4
sk oA AA 7] BE AYEo] AHA o7 s =T}
AMES AT AREES ZEAE o|n| FQiH A4lo] 161—3
LR 7P Ae el @7lel At ol dEs ZeAE
AL AaPsh= JaFol rh(Arkes and Ayton, 1999; Keasey
o o 74ﬁ]:,1;ﬂcﬂg o]_g_—g],o:] UH%H]%
ORE AZFPEY, FoNEL o ujEn|go] ElH Ao

HEHe 4] des LA Friedman et al., 2007).

Rl hEH g0 Q1A E i 39 Y HIgL AwlAe)
Bhsh el AgH0s g v JAAN g ABe
Fol vl Ao hvhdl Aeo] et Bwi 38 e 99
HH gL 2H SN A A S H o3 s Aol
9eHDick and Lord 1999). Garland(1990)%= v go] Z2al=g
A% ABFA E18490 B ANEE B F F vk
BAR 1w v 2e g2 vlehe] FelgnrhE o TM
2 A4o] P& Fohn FHYC hE v e} v

FaE 27 N 22 AE A& 9 {Ad] dek o @@Oﬂ/ﬂ'}—
dithre] FoARES ZRZAE S &S AEged], 1 ohe
1B T Apde] duE qrtEr1E Ak 971 Wil
(Arkes, 1996).
Tan and Yates(199)= B ZE A9y} I=Z B4} AHIE o] 835
e vl S FA P FRE MdE AelA 56%60] AEeR L
vl v &) el Ao R W MEshE viE oS A
a1, A=FE Tl #& APoA = vlE vE &3 g
=
=

[e) .
1=0n b

Gourville and Soman(1998)¢] #2413t x}gol| wZw, 21 o
St 4] v &S AEshe E2EY o85S #H4
H| &S A Edhs dolls dAF4S v dun d4 o 2ol
o]t 25 wlEul-go] ARt s AHHow FIFS
v Rtha FEF mE H§ S FE ~Xx FoliAMx wr
Atk Keefer+= 7l vlo] A2 AeE9] ExA17t0] vi= B]-&
Q5o AstA dFgFS ettt o (Keefer, 2015), NFL
550 RIS vEH] g ool Jgks whow AMEo] A 3hak
A7) AAFY AHR7t W EH S FE AANAE Xovtn

T4 A tH(Keefer, 2018).

w2 Aol A2 7hAS B2 A FoatE fregth 27
v 7 o 4 s wiE H]Eo] B Aol i F714
FAE olFojdlitt. 7] Foiale A EH o 9z sk
78”%}01 RN FHEAE P Aol AHKu et al, 2006).

o et al.(018)= A5} AHE MRS P45l W& vE avs

? Atk AEak AFFES AAE Y ¥ HAx 293
28 v A ARESEEE, 2 oolfe vl BlE wjitolehar
A2k vim v]go] AREES W] & Al AHon g
vk gt
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FEIH SNFAAE S FAVE opImE, Aol et iEH o
vlehE S1et SJagel S VA kv, ol BEAT-SINA
ok oG Esteka ek AR SARAAE hE g Bt
Q13tel, SRSl g Al kg oA sk B9t
SIFFSL S, ¥ =iol A AEA s A AT Falol
A QS M HlE A AU AR E AL
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2.2 A7l =3} (Anchoring Effect)

AT o] F 7P dntHola Fagh ditoln wY
HolA = dFo sl A7k &¥olt} (Kahneman, 2011).
oély]_a] J—;;‘_i]_: o]x]ﬁqfskg] r‘s} 6&1;]]; A}P}Eo] Q]A].ﬁzq_O. &} u;H
Agd 7] Auol e|aA He Fvelr, AlREL
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AL 2 7SS FAst HF 2AS she Aol vk

e A AAGsol T2 J&FS v H(Fiske and
Taylor, 1991; Northcraft and Neale, 1987, Mussweiler et al.,
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Tversky and Kahneman(1974)& Al&E0] 4 3 o
Z e vRe R FAS s, AR mpAY Ao A A
1 s MY FEAT ARELS g AbgEo] oA)
ARE destatr] YA FElagay A3s ol&ske 4
ol 7ol 27 ARE 5 gabAA ] AHAA FFS
Fva F4Yeh o5 ue st Y T I5S o] &5ty
APE stATh 8ollA 1714 Eol=e s & F43%
T w3 104 82 v AEY] ws AT S s
HlalskE Aot AMA Aloj=e A FpkS 2,2500]
Aal, FA Aol xo] F4 FHE 5122 1 Aol v
Ak E v AF-2 AAA F7F FelA ofzE 7} w7 U
AA s HlES FAsE Aok z71d0 10%E AlAl
o

O 7RO ZAANZ BUE AA WL, 273 65% 2 AA|
e 758 %S FAXZ AANL =L A7 &3 wlEol
Z7] A#gke]l g2d tE2 FAgke] AlA "t =33

Northeraft and Neale(1987)-2 <718 g312 54k 714 Ao =
AFAck o] A7l whEH, ofplFoht AT ht Rtk 7HE s
oo Vgl FaAt 7ol ks wietlar Al E ol ArEe
ALAA FrElEe) Agko] ATME9] oAAA YEHIE ofslsk=d]
F83F TS St WAL WA Saks G vise] ARG
FAREA A = Yepdth d23 m5e] 7|3 FApRp ddes
ARG vl FAAGe] WstEdd s wenh
5L "= F2 AP ZAREE di 72 A

s shtar AJZhsie}. (Shiller et al., 1996).
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Az AN 235l Bl wS FEF G T A

0;

+ H,
Aepgel s AA e AeE evEe Hzel ANE eNEL
Azoz ANH wFeld. E@, Lehel AuelAE A
eSS DA} AT Dz 92 HA4Re Be vt
2 ool waw, 27 Au) Ad sbAel asw v

Lo rlo
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dutagel vAs 9%

e AGE RS WA S, ARIES 7 o ey
™
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o}x] A #H(Ariely and Simonson, 2003; Ku et al., 2006).

A7V a5 el AXEAIEH

A7 & wj= YeERdtHChang and Chou, 2018). Liao et

et FAREAAES A7He) Gk JF%S AFH o= W=t

3t IPO 7HAS A W, T FARES A7k E3 wliol

olElEo] AXF Hx 7H4S F=xdA PO Fef 7H S

I ZxYrh AAA w24 7IEEe] gAY 383
o

Aagrell AFAow dEE F= A= WIHEHCho et al., 2017).

W71 ke HAME ERdTl Englich et al(2000)2 AR
[7F FAte] Al AHH o R S WK
AALY] 87 WEALY] WEAE J3S
Englich and Mussweiler(2001)+= #AAFe] 3
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47 WEES AelshAd, e vggd S48 4w,
o)A F FATL AT, AFEL TS Holuh AFEE
Ao Uel7] oldi Y AR 5L 1FoR Bue §
Hid o A% ATl AAY muea @ o] e
o mIke AuEg SAARelA el ehdtta
FAEG B =R qE o 2e @abo] Auttg AR
AR EAH=A o]0k oW FRE FUEAE BAY gl

BEATE o] BEE A7k maAQ) el B ATES
Fato] WAHTE 2 =R 8714, AEE ANAAES
dom HEaAls Ad A7E B4 e L AuEg
Aol AEd AuEsRd AARES Badun
Atk o2 Fal Aes oAAgEe] MFA AAHL
SUQEAE Pobua, BEAT ol BER 4 FAAE
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wliol] & A= 259 WHolA g ofof sh A
A Aukag Aol B3k BAE Sh] wiEel] HA
Aol & =& Ao R fr&sithal ddEnh 24
A TS QAR A T, FEE QI9H R 23EA|
B2 AA=YE AFelA AT 222 doly F, E
= ATAHLE A5t At grlE o A
oty A4 AFIHE AT oA FAlA AT A=l
st o]zt FAle] 7] wize] AT diide] AT AMES
oAGA BeAd w2 oidate] @elel g tgk gAEH
WS = EtH Creswell, 2007/2010/2013). LA o] A+t
A ATt AFAYTY AH A S o]&ste] AdRte§
NARES PFAFHAY BHoR BASA o] A=
ek AE Al A SHES AeATE o]EE0] o Hr A
WelEThE ekl kel ] wlEell AeA o] A& vk

321 AH &4

=
Sttt (Stake, 1995; Yin, 2014). A8 0] shub=s, AbelitA]2
g2 o] 85Il St} (Yin, 2009).
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H#xox ®Bi ¢tk “The higher the mountain, the

deeper its ridges” A& &35, F717F E3to] o gHrlal
Z+E HuAE B 43 (Sand, 2010; Stopford, 2009(2)).
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Fig. 1 Number of Bulk Carriers & World Seaborne Trade
Table 1 Number of Bulk Carriers & World Seaborne Trade
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