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Factor Analysis Affecting on Chartering Decision-making in the Dry Bulk
Shipping Market
Lee, Choong-Ho - Park, Keun-Sik

Abstract F

This study sought to confirm the impact of analytical methods and behavioral economic theory
factors on decision-making when making chartering decisions in the dry bulk shipping market. This
study on chartering decision-making model was began to verify why shipping companies do not
make rational decision-making and behavior based on analytical methods such as freight prediction
and process of alternative selection in the same market situation. To understand the chartering de-
cision-making model, it is necessary to study the impact of behavioral economic theory such as
heuristics, loss aversion, and herding behavior on chartering decision-making.

Through AHP analysis, the importance of the method factors relied upon in chartering deci-
sion-making. The dependence of the top factors in chartering decision-making was in the following
order: market factors, heuristics, internal factors, herding behavior, and loss aversion. Market factors,
heuristics, and internal factors, As for detailed factors, spot freight index and empirical intuition
were confirmed as the most important factors relied on when making decisions. It was confirmed
that empirical intuition is more important than internal analysis, which is an analytical method.

This study can be said to be meaningful in that it academically researched and proved the
bounded rationality of humans, which cannot be fully rational, and sometimes relies on experience
or psychological tendencies, by applying it to the chartering decision-making model in the dry bulk
shipping market.

It also suggests that in the dry bulk shipping market, which is uncertain and has a high risk of
loss due to decision-making, the experience and insight of decision makers have a very important
impact on the performance and business profits of the operation part of shipping companies.

Even though chartering are a decision-making field that requires judgment and intuition based on
heuristics, decision-makers need to be aware of this decision-making model in order to reduce re-
peated mistakes of deciding contrary to market situation. It also suggests that there is a need to
internally research analytical methods and procedures that can complement heuristics such as em-
pirical intuition,

Key words: Drybulk, Shipping market, Chartering, Decision-making, Behavioral economic, Heuristics,
Loss aversion, Herding behavior, AHP

> =284 2024, 03, 11, > flALREZ: 2024, 03, 25, > AREHN: 2024, 03, 29,
|

ol R MY A4 AT AR A0S ol 77 AT,
= Zolfsty FEFk} kAl A1A]A}, chleeyj@naver,com
ANy FAEFEY Hugr, WAAAL pksik0371@cau.ac.kr

— 151 —



152  si=aleiAmistsix, M40R M1s

4z
o2l
N
Y
ot
it
2
>
o)
=2
>
z
IN
A
2 )
il
ol

J.
1
o
> B
i
flo
E
offl
o,
2
1o
o
b

S A
Lo
2
Mo 1z

2 p
=
>~
Rl
Lo
= of
&
)
[
o
N
N,

=P A e A )
@:10
ya oft
=)
N

o
2,
of
rlr
lo,
>
=
iin)
ol

rt
o oot

S
Ho
N
P
(x
Lo

~
=
it
o
m )
S
2
>
o
e
o

W,

S

Mo ot Lo
X
&
»
m

rlo
fo
4z
fg flo
oM,

3,

“0,
>

o

5

rO

=
—Hz
2
o
fu
Mo
Q
ofp
2
1
Moo

o okrlJ il
[e}0)
[ ——
o
2
R
T
i
o
e
ox
o
2
flo
=
[e3

ol to
o \
o
2
of
2
s
a
b

4 1
o2

o

Bood A % o 10 mlor poh
G ro
ré‘:‘ 2 2 1 FE

4o o
o,
N
oo
b
i
x
>
ol
lo
>
otk
tlo
&
=
rir
R
=2

)

juied
2
AN
=2
52
rlo
2
02\:2
re
-
it
o
N
Og(:r
il
2

A sl 2gd Futel gink.

BA7] sk AR slerIdelA Fadt &
A oA ARA AlgrEe Aol AR gzl o
Aafof 3tr, BEHAgh AelA] E38taL theketk o
AHAZ o tiAsor &17] wiitel 17+ WFS At
71 $l8l shuel 2hES it AH mdlg 7|gE 5
glth(Pingle, 2016).

7199 AR BEA A w2E AAske 9

(Gonzélez-Mendoza et al., 2022).
BA7) At A& DA &4 oA
Auge oseel 44 Aus A4 2

of gAAAe] AR HAE e AT
ga4ol ok,

2 el BAe 1g7] A Aol &4
AL ARA A AT SASE BEHTL T
How o W ek A A% A e
3} elvaRAre] AU 2w, £u84, 21
B e ABH o] SAHIAARe B
T FAEE BHEEE gt

AHP BRIFo R SHelAbAYA olEsh

b1

s
eklstal, Aoy 23 847

% of
o

ofh
2
) il

12

I AgaT

471 Asked A 23

EH )
AEG A Yol vtal BN oR &

£ Ee 9ol EAlsh:

>,
BN
S~
>
o3

, Z2RAAF, ARANF o7 1A
o] dt(Stopford, 1997). ©]¢} 2L 4tf Al A-S 7
g tidom BRSHE dded Aulz At o] F
A= UG DT 55 g Jd A
7} o] RolAE Mutador BF & 5 gl

A AA REe] AMuke F88 o]gsly] 7z

At FulEglon, web Al sele de]



FA7] 232 AeA g A 9 mNE a9 ¥4 1563

gel Agdel Aol AEE goid Age
Aer1gel A% APe A8 5 Yok, Telm
SAE AAYE ALY e ool

w8 oagoR ge

ol ot FN Bl W Aol
4 @ e Tigke Aeee AL oAl
A}, 719 A AAE Tl 4% Fel ol

= %A H%O]—*ﬂ sh= *‘Zﬂoh— H“”%
=2 S ofyet, ofd 7| st o) &
gatolop el=7} dh= Aol FHFl S
% aRlstefof ghek(ulE-%l, 2011). Simon 7|4
2 71 HEE 28] fg 4o oxF 4
&5 ALH Hgelzta ATk (Simon, 1957).
o] ZfE  oJAlAA(decision making)d} A
(management)& Fojgtal stox= Fe|7) ¢ls A

F_

N
=

é

O;

Lloﬁioﬂ,j:
(oX:?)

= O%]— =
QhellA A o] tiehe Melatr] flste] izl W
How FeEzEd e B AW 2L e
AHgEHA et
stalzlel mao] wlal oAAAAE B, el

7Fedt 24, TRl e 7 Ao A9 4 7&4
o} #EE Az thate] g o|s) S zFolof
3t Fgr} gltk. BAld BE AL ofdjshs AL 1

JJr E‘i; o] #

% 01 2|5
shajAd oPoﬂ 1 eldog 3
O

2}A] S1mon4 zﬂa}ﬂ 61;4/\40 BED) 61—,7/]7(4 T
o] UB EXNS Ty|sle] IR O s&Hom A

gk oA} AA o]&& AdgtH(Conlisk, 1996).

Gigerenzer(20049)& Aghe 3]y 2L -7
QAzko] AgHE AlRHE A2F A AAZ o)A
FE3=Alo s Awgth= Add sejgitta st
At} Basel?l Bruhl(2013)2 98] £4o 3l 94
ShaL o] FHQl &FAMo] EAE & AN Aghd
v miEel o] o] meshed dagk A &
Ag FIg F gloka stk fele S
A7 st 73k gejide] o] delld AAH R
gojut}, o] Meks AMEEIY wule e A+
of A wkEAEE 4 Qi

Whalley(2005)°l] wk=2H Agtd 3e]de <AL 4
AL AA| dge] destE REE FEeta g
Aoz P & AR dA A qFe AAR

o

1:]-01:8} ﬁfﬂ Hb‘do] oln 21 = sg%%

=

=

=

2 & Ao S

A% 9l 29lQoiaE RS AR 98
Aol JIEFRE Tl BHIAER HHS AA
D] =]

7rEE AlEststeitt. o A4 —% A F AHP
ZAE B3 ) 382 7 20 % 3] :
:TLOM AR} B om HBFES] Ao
258 Y25m QA WEk ¢
*d‘i} A Az i, Faa e, ga7)ep of
g oR oApERE Bste] gheAdl ek A
= s}aﬂ»ﬂr ¢ Faw B4 Adet duex
AL e AFaglEe] +AedE 7Y
e I
&, BeE o oF oAbAd fow Uehto
M, 2 fz #4583, 2RAE, 34, 3ol
BAFE wow FAHAT, /iRl ?ﬂﬂM]HJr
Zh Al Faee] Aol Aoz UEhte
7 g ollA] AerER}; oabAA Al FEkE 2
o olgk et ohe} Felaea AgHA

Mo &

¢

B FFE Wot AAS she AoR ekt
Kim(2022)% Aehg 77 ge] #ah ox27



154 s=Rstornstsix, M40E Mi1Z

= FeEg WA 2AsaL, AdEg I E
o #dd oarEAe] el wjE o] FeEsolE
o ol Arg==Al aAlstitt. w84 wAd
o8 olbgo] WANHCE e Ao @]
.‘1

o
b g WA 2Estal, Aol AdtEe
S
=

i1
>
0
i)
£
2
s
il
ao
2

e e ol AdEs Wl Ade) 7184
Fezy, £A35, FU4 5 5 BEEE o

il

o] oAbAA ] PFFE mA= A= gl

Giamouzi et al.(2021) o]} &4 gk A5
o] ¥ "= 2JE AT Capesize?} Panamax A4}
9] 1990 19%E 2019 10€7kA1¢] 9 HF Spot
A7 o7llg, 1d, 3d A7]&AR dolElE o8&}
Ao, GARCHEH 22 9133 9] Alolo] #AE
APt 3 AR olE9 AR sl A F
7P AE AEF e Wk AEH S
oA ATl Z-83t3ct.

HE(2011)2 EAstelM st o
AP2R FRATA HEAe] 2 AN A

(o
>,
(i)
o,
o
=
Jz
gg{
3o
o
=2
k1
i
-
ol
K

tol #A414 elabado] Folmy oz ekt

547] AT AR JE ATFEE A
BYF AXE BRE 5otk 3, denlie)
SN AZ 8 el WEAe JFS nlA
t aclEe BASE drsolth Y ALY
oJHE olgd ARAARY shrsol AL 3
. BA, AeAgeA QuEAe gadek 2 &
Yol iAol e A7SolW, A8H WrEL
YE QrEd 257 S WSS AME
sl =},

71E ATEM AFE AN s orst
= 8cle] Farme AR dlSdl webA vt
wiel 7184 B SpotgalE HEFFHom Pt
B oseAd Wl e Ade st &
< Aotk ANk BA7] Aslaad Mu|2E AlF
£ AeTIgEe o A% 5% Famd mebd
AT 5 Y= FEHA PFL A Q= AW

AgE geldom A PEL meld
seAl Aol vlAE dF B AT A
A Ropol A 2:59] ¢r) AFEom, &
A erbEAN o Folzl AT Ao glgieh 2%
o oA, FawAe) gAY 204 P @
4 drEdie 29% delade 83 A7)
QYT glom, B dFE 1E ey d7rss
e e ApEge s

B AT Agelxg T3
oM BAH st g =
T Agldel Ak golo

4
X

4%24 Hol—q_’jo 7611:537(-1 =]



$47) QBB Ao 84 oPEgel GFE A a9 ¥4 155

m. W AR arEgel 44

A1 222 7] H(AHP) Saatyoll <J3A] 1970t o]
AFER o, tEE FH AHH F 7S Bol A
L5 JAPEAR otk (Saaty, 1980; Saaty, 1990).
2 A7 5HQ &4 ox b AAA o oEsk= 81
FAE EES 98 ASIHEAVHES 83k
4o dast g0le EHATE T3k dHaql
570%) sk91adl 15708 Ao, A4 Qi
gk d%e o33 2t

1 W] A3
D Aedd

Azt sk 7P A AR vle2 At
o FA(EAR)oIt. ZE V] 9] 7}%} T8% 58
= o] SisE 98 &9 :
A Fhef, %*41}— 7Fsd & B3A4Y 3 A (
B)E AAshs Aok et —% oy detkes
Aefst 74015}(01T§ 2023).

Spot&A1A] sheke] AlRAlATt 841 Aol A
ol AP WEdel we £ddo] AT
o B3 A7]8AdA] Spotrldel & WEAde g7
B Adeke] At Ed9Ee ARsteR, e
oM A= TPAF, AEASF, 7|l A
ohs AR 3 S RS SRR

283

2) UFaql

RS ’"‘7é° Ul 2], A o of
g A, el dab nke oApEA o s Sk

thekala Bgst 249 JAAAALE BA A o)
1 el whge] dasith BAA oxpAAo|
z2 ] o AEA Al AgRetA TS AHEEhe
A, o] o ApEA Aol o Esh= ARt 7Y A
7] A8 Boe HDAEgrEE o83t

=A 7= Eelt(Miller & Friesen, 1982).
Timur®} CETIN(2012)+= #}&HE Al of|&o] &7
e SAAICkNA dFFS mAE aclew Il
Ak AAF 9] 291(2014) AuERIe} g4 0)AE
ANo 7191 AT B =T Sl A1
A Wio] ARSI oA Akt
71 WA AS 9 29l &Mt

-

oI17te B3halsl AslollA oAMAA S & uf, Al

Eol BE ARE A FeHd AHE sk
A ®Hot FEl2=Y(heuristic)d] o&Eshe AEFe] 3l
b Felzge AEH Aol ofsiA HelH, ofd
Aol oz EddstAvr 41 wE At
TolE), olFHA FEl2EE oldshE WL W
Aol o= Ar wExge ARE AA 3 FA
7 W2 AFAola gulE Aok} Aol Helrt

(Kaheman & Tversky, 1973).

Al-Shatti(2017)2] AFoA] SAFAA7} B2
R R DL KSR R ISt R T
A, 7FeA, Aty FelxE o3k ArEAo]

HOML Ae= I8kt wlEx1(2011)2 A4
Sol hah AL Aubeah oA}

Lo
)
i
i
o
_Yi_ll
o}

WLE A7 gkl £2918 0] BAlsle Tk @

mgo] Aok 24 Adslopshs G4k st
Q) BAPH O Bte] ofele N¥Eo| EAs
H, Ad Aol elg Hea el EgHolw
WEET} e P 2 shtoltt

4) £43914

ole}s} &o] FAsith= AA| sl &8} H]
58S T Tk vageles g8



156  st=aerAmistsix, M40R M1s

Q¥ &Aolgte ke £47)H RS

Poerz 83 HEge taril orju
=

e o] gl Edo] He5% o

£ K
H
ok
ro.

oS
& uhge dkn ¥

Zeth(Kaheman & Tversky,

82 Fsstn e Freke ke Ale
A gFoz Q) AEYAEE HuEEl Wl
£ 2R W A ol FTHA B B

o] YHKim, 2022).

ANFE olgstel UA YF 258 e Hutol
A% SETNN S S8} Aokl W B4 ok
7 ks wol EAgh. gAY SlAbEgAE
AR AP Ede) 5ol s

o

F

rir

oole * %
$ &Pl agel 48 5 ok

EG BN Al He s Wi
SRSSIAR, BP0l £alo] AsHow WA
Bools 287 &40 FUAAE WA A
3 A%el ot

A Gris7|= shaL, of|l A9 FEHOE AFE
o ute Ao R AE Y AR FU14
S HolA Ht. o]y Hl=Eo] Al MEA
S Z=Z 7|3 J=A]7]A] "rk(Shinohara, 2009)

78‘7‘301] of|Hate] A
frelsk d&olA
s =4 A T gt 59
A1ge] WETlole v /\]%Zé’\ioﬂ ALeA Fo
2Ho g opbEA Y O /E VI=E FoF HIY
(Shefrin, 2002).
TP ATl Aeldgoz JAEAARAT}
e AP FofstA] Xt =ejE A 22 E
&

M, 84, AR e

y 1 H, 7O

S WET U4 AP Fask FE @
A, APAEe olefdt BB

Aol AAH B2 D2 BAAS
= A FusAt 29 BlFAom ojof4)

weee) 7] gt

AZFEN L oA AstEM LAPEE &1
= AAL FYRE o T HES N,\]—S]_;‘.ﬂ;\‘;}_. A

E717he 20233 119 2495E 3047kA] 157 A

Aebe] 2050 AEAE B5ale] ARG T8

i

AZ3 A (AHP) 0.2 491 a9l 3k9lacle] A
A Fawel AAFew, Faqd et A4S 3t
ot AHPREY Ay g9lo) d@A njEE ¥
Eicies ﬁﬂﬂﬂ‘a‘ﬂ}

=2 ssled, (od

D 2ok geladde Aasl, Wiesd, 39

o rgt
A 2o
b
am plie
Eltpry
=1

E
g .
x| =
B o

ook oz

2UZY vs U UNEY SpotA% vs 7| A% ZH

a3 1. ABSEMAHP) AT



HA7) g AelM 841 dAbER 9 vxE adl #4157

AR FFe PIE acle] Faws)
Felaond viet A9 AR skl AP 24S
At B8 Bt 518 Tbse 29K 7l A
w4 Hlge BE 2l 01 e AgAel

SHE A,
1 g9e

i A7 Feeclel oERE AF2<210.354),
AEA A#(0.244), WHF2210.179), IV E
(0.130), £4138]914(0,093) o2 Vet AlFa
o, Ag4 AH#, yraclel o3 &HJArAA o]
o]Ff A3 9} & & ek Bl Wl
Faodurh A3A 2o o3 oJAEAe] JEE
7v E=A JERsk

oo
a2
%

; vvvv 0244
=22 1
AR 0354
LHER| -
a3 2, SMoNZEE HIRQl oE:
2, 319189
Aaclel ARl gERE dE YA
0.720), AEAF0.171), F71F <15(0.109) &
o2 vehdth srIgelA oxpEAAlel HE7E
A} QR7|HeNAN AlFdS HuMET dE 29
AFE 7Ee s ggsiteE 2e & F Atk EF

Asla HEAdo] Be Ao R o= uigk 2FA

| $7] wiolebar AvtEt

o

a7

| SMONZY AlER9l oEE

URaclel Aracld ofEri: uRz XY
(0.546), ¥e]& Ax}0.231), 782 =7(0.223)
so7 Yehgth yRdor 29 @ gl
Ao AdA e oAHEAA Tad g%l
Fel=Een, galHd oardd dxkel #3H2 <l
T o3k B wile JFor Ews) ¢

Al vebs

5
o

O 4. 8MMEY RSl SE:

Ae4 2@ g ARadd JdErE Ay
o o5t A W (0.578)0] 7HF =7 Yebte
Q1o o8t HHH0,245), AHITH0.097), = Aif
’3(0.080) =o& FRIEILE 3l27|qdellA 8419
AEAAA] BEA 2ol 9|3t Hehe HlFo] Erhe
e & F Aot

2240.627), —’E@ﬁd **WO 373). 2 yehd.
U AL 2o AL ujrtt 23771 )
T FAEE 2o W Wzkert 93] volA|n
£2o) B2 A ] o) o] Atk Ae &
. 5

sick. §HAAA Folat £4s] Ths o]



Asieke ole 715k
o @YE S 5t 9
& £a9%0l

A=

-

&2 93 Ao 9= U
, A ER we =
e AT HHow dextel wep

(0.549), ZAAAN0.272), B

o ettt A2 291710 e 1o 4] o

Nade @

ET

l.Q_
V=]

< vpehiich,

i
XA

o

3. YAFex A (B LDF o] dAlF8EE AHestdrt. #4434
Al g olmt A2 Aol ,]/\]_737501] =293k g9l
A FE o XA AH ol dFgFS vAE 39 oz yghdon, yrgol &Ad3vy, FANE
sle =3= 5 B =
213 sk 89l 1 TEAE nHEE 2AAHE Ax & QoA Zasl7 Uttt
B 1, SMeAZEHo| MY - stfleel ¢l Sex
)\]-_?43_?_] 3}53,]3_0] o] . gle ?_]
- 5l el %49
K9l =95 9 89l AT 2] AAFTLE
dE 2UAF 0.720 1 0.2550 1
AFael 0.354 1 AEAF 0.171 2 0,0604 5
JR7|H o= 0.109 3 0.0388 10
vEA 24 0.546 1 0.0979 3
g el 0.179 3 #}54 = 0.223 3 0.0399 9
sha)a Az} 0.231 2 0.0414 8
A ok 2@ 0.578 1 0.1407 2
R “ A2 ost AFH 0.245 2 0.0597 6
PPN 0.2 NV IEEY 0.080 4 0.0195 15
Py 0.097 3 0,0237 13
22131 A8k 0.37 2 0.0346 12
&3]3 4 0,093 5 ‘JJJ{ S SIE 3
uAE A 0.627 1 0.0581 7
AR A 0.549 1 0.0715 4
T35 0.130 4 2okgk FxA 0.180 3 0.0234 14
737 0.272 2 0.0354 11
Consistency Index: 4] 221(0.06), A]%221(0.03), WHL21(0.01)
A7 2#23(0.084), £23]3]4(0.00), w3PF73(0.00)




FA7] 232 AN g A 9T mNE a9 ¥4 159

Argoloz ‘AFQole] FE $-9]%]22(0.2550)
7} 1_,,]7 ‘AP AFBAFe ABo| 3 A
(0.1407)0] 29], WHLVS] WEH E2(0.0979)°]
39, wHAFA Y APFEA0.0715)7F 49, A
fQore] MEAF(0.0604)7F 591, AFA HAA 9
Aol gk 2 #(0.0597)°] 691, EA3]T]e] 7l
A% AZH(0.0581)0] 791= Fl=Art,

4. 391204 g 33

1) S A Fiiel wE

S EA BEE I FAENR)E
Hg #d AT QubAa AFow FRE ¢
th oAb R mE Flacld JEm B
A7 29 A AFEA0.656), Auk-AAF A (0.344) 2
yepton, F9aclEs SAEAE) JAEA
RIFE sl A= AE & F Ank APFaclre
+AA70.875)7 Ak AAL A40.125), UHF8
e FUAZEA O 768)4 Auk- XA AA(0.232), ‘€
3uAde 2dAH0.6300% AHuhAr AA
(0.370), =HYF —3— —%dé%(o.ssz)ﬂr KEISRARS
274(0.448)2 YAAAN &Lt w& oK HEA
wos ERIHAG. AEA A dEA
(0.453)7} Auk- A} A7(0.547)2 vepston, At
ZAAL AgAlel ARl me Adto] Wol AREEAL

DT ESS

H
ok

2 %0 o

ﬂl_

Aeks FYshe A7]18415 coast
o2 FRE F vk SAAF FF el
Felacld ojEm BAMAR Spordal <A
7(0.451), F71AIF A AHE7G(0.549)= F71AIF 9
AR S O WA= AR YER

AFaele  Spor&4(0.252)3  AIALFAA
(0.748), ‘WH-2812 Spor§-41(0.297)% 7]A12F4
7(0.703), ‘=239 & Spot§-41(0.309) 717
oFA%(0.691)2] A#7F YERTE  SpotgAd A KTt
A7NAE AARA AFa”, YEacly £43)
g4 gold o&3ta ¢gJeS & 4 ut. 244 v
H £ 39 AgFe] AsHAl veht 7] Ak
o] Spot§A BT FAH oL AlFet orbAFE 3t
I QoA & & ok

AP AR L SpotgA10.7060)% A7)k
78(0.294), EHYEA L Spotrg41(0.692)3F 717
oFA7(0.308)¢] AFE SpotgAAl ARel g
A} Aol welris AelEel 2dld] o&Es)

& oppagel ol A 9ee & 4 vk

0308

0681

t 0294
0,297 0703

NFaY 0748

SpotHYATE (TIAHYZE

a9, 49 2UE et AE(SpotEM vs
1A 2H)

o

V. d 2

SN sl oAb acle] A
Famel 7t 2918y ujgh 24 Aol 14
A7 A% SIAF} APH Ado] i ARAE
o] go] &k oA W o eton, Ul

A B ARA, ARAS, A g 2,

R )



sr2atniAatEIx|, H40Z A1

160

w9l7]0] wephe elxas

)

= Fa ARaslos vehid

o
+
ol
ol
e
4

el

B!

iy
o

ol

7199004 8247

[e)
A

3l

N Fa7 ol Hekolt,

olx g apEA )

)|
%

¢

W

i.e
XO
el

ojaAe] o]0l

Zﬂ‘

28

O;

=
=

AP

B
o

|
—_

fo)
o

ol

3 =]

FA1RE Goodwing} Fildes(1999)& E-0]

3

3
R

A%Hom A

2ol Hrh Fowrt A yEhson, ALY

3

At

dloJele] 7

Q7

< &=

=}

g

_
o

SR

_?i

7ot
A7)

34 Q%

ATEL

SEL!
SR

B

L
fu

].

o
oo
el

BT

s

1

Al 7

HERA &

RIS

SEO
F=

K

=o
3

5ol ArE .

T

3} elbEgel ARA At e

&

Jupolc.

S

=
S

141 )

3]

of

gl 3= ol
wet ool g4 JAEge 9
o}

Bl wheb] sporgdl AR 71 e|AHAgA

71

132 ol o)A}

S

[e)
A

o
=

o ollad Tz} BuE %

SAbE el mt
3 A, e,

)

ZFo]7}

2 1 99y & RAe=w HOl

ki3

Wz ol

=2 A=
T

b oAbl

S

™
)|

oAb ol Mg 9l

p

= Hushs
by,

R R e IR B e B B S

=]
=5

af

=0
s A I

I

9go
3} 52

]

A
=

d

719e] SHA el T 4

o]
R

o]

=
=]

AJA}

EEER

102 Ykt 4717

oFo] oJALAAL SporEAHTE Aol wElr =2

1

[e]
iy

ZIAIF o Al Aas], Wie

.
%

Ay

3|
<

JAHEA S FA| S

L
fu

5

o o=

k3l
=

ol
f
K

ol

o] t =7 A&

s

ERESLER

3|

A

(Maitland & Sammartino, 2015).

O

A

oW

el
K
)

o

st =

9] o
5 oA} A4 o] €3lo] e}

(Bazerman & Moore, 2009),

o
pu.

R slaray

o &5

44

2 Aegst EHPEAL sporg oA

3] %
=

%
SCE

He gQle= vyt A7|AeF 2R

S

F7] wzel o

3]

48

BRRRD

=
—

J o)1 i}

W} 55

o

oAbAA Hopetal stejEts A A

i3



3747 AskEA Ao 84 kARl e

SR WESH BEEe A8E 2
SIAbEAATL ol ARG
Bas} dct, 2eln AR And e
le B4 st AaE 7)Y e
I 2 et sleks AAEE AXg

o o

NN
o o
o WY
g s >

4y e

>

FuEd

A%, w2, SR @), A9l AeE o
H

APER A B A BRSEA], 24(2),
167-194.

AEL o011, BIARSlq BTN oAE
?}_ﬁ:f- AiHI—E;].E Z/\]Oi /\17H;H—Eﬂ—_,7_ I;Ha_‘]—
9 whpetelEg.

WEE (1995). AR A9AL
o]F3F. (2023). AztE WA A FM EHAGAL} &

AARRY AHacll B A7,
et Al

Al-Shatti, F. (2017). Decision making under uncertainty:
the case of Middle East Gulf dry bulk ship-
ping companies. Nottingham Trent University
(United Kingdom),

Basel, J. S. & Brithl, R, (2013). Rationality and dual

process models of reasoning in managerial

FUtheta

cognition and decision making.
Management Journal, 31(6), 745-754.
Bazerman, M. H. & Moore, D. A. (2009). Judgment in
managerial decision making (7th ed.). New
York: Wiley,
Conlisk, J. (1996). Why bounded rationality? Journal of
economic literature, 34(2), 669-700.

Etzioni, A, (1988). Normative-affective factors: toward a

European

new decision-making model.  Journal of
Economic Psychology, 9, 125-150.

Giamouzi, M. & Nomikos, N, K, (2021). Identifying
shipowners’ risk attitudes over gains and loss-
es: Evidence from the dry bulk freight market.
Transportation Research Part E: Logistics and
Transportation Review, 145, 102129,

Gigerenzer, G. (2004). Fast and frugal heuristics: The
tools of bounded rationality, Blackwell hand-
book of judgment and decision making, 62,
88,

Gonzdalez-Mendoza, J. A., de Jesls Caflizares-Arévalo,
], & Cardenas-Garcia, M, (2022).
Decision-making, rationality, and human action,
Journal of Positive Psychology and Wellbeing,
6(1), 3977-3991,

Goodwin, P. & Fildes, R. (1999). Judgmental forecasts
of time series affected by special events: Does
providing a statistical forecast improve accu-
racy? Journal of Behavioral Decision Making,
12(1), 37-53.

Kahneman, D. & Tversky, A. (1973). On the psychol-
ogy of prediction, Psychological Review, 80(4),
237.

Kahneman, D. & Tversky, A. (1979). Prospect theory:
An  analysis of decisions under risk,
Econometrica, 47, 278.

Kim, W. S. (2022). Analysis of the maturity selection
on ship finance: A be havioral finance
perspective, Journal of Navigation and Port
Research, 46(2), 121-133,

Maitland, E. & Sammartino, A, (2015). Decision making
and uncertainty: The role of heuristics and ex-
perience in assessing a politically hazardous
environment,  Strategic Management Journal,
36(10), 1554-1578.

Miller, D. & Friesen, P. H. (1982). Structural change
and performance: Quantum versus piece-
meal-incremental approaches. Academy of man-
agement Journal, 25(4), 867-892.

Pingle, M. (2016). Boundedly rational decision-making
under certainty and un certainty: Some re-
flections on Herbert Simon, In Minds, Models
and Milieux: Commemorating the Centennial of
the Birth of Herbert Simon (pp. 91-109).
London: Palgrave Macmillan UK.

Saaty, T. (1980, November).
process (AHP) for decision making. In Kobe,
Japan (Vol, 1, p. 69).

Saaty, T. L. (1990), How to Make a Decision: the
Analytic Hierarchy Process, European Journal
of Operational Research, 48(1), 9-26.

Shefrin, H.  (2002).
Understanding behavioral finance and the psy-

The analytic hierarchy

Beyond greed and fear:
chology of investing, Oxford University Press.

Shinohara, M. (2009).
transport, The Asian Journal of Shipping and

Paradigm shift in maritime



162  s=aekAristsix, M40R M1s

Logistics, 25(1), 57-67.

Simon, H, A, (1957). Administrative behavior, N.Y.,
The MacmillanCo.

Simon, H. A, (1983). Reason in human affairs, Oxford,
UK: Basil Blackwell,

Stopford, M. (1997). Maritime economics. London, TJ
International Ltd.

Stopford, M. (2002). Shipping market cycles. The
Handbook  of  Maritime  Economics and
Business, 2, 235-258.

Thanopoulou, H. A. (1996). Anticyclical Investment
Strategies in  Shipping: The Greek Case,
Volume 4: Transport Management, In World
Transport Research, Proceedings of the 7th
World  Conference on Transport Research
World Conference on Transport Research
Society.

Timur, O, Z. E. R, & CETIN, 1. B, (2012). A study on
the charter type choice of Turkish General
Cargo and Drybulk Shipowners. The Asian
Journal of Shipping and Logistics, 28(2),
203-226,

Whalley, J. (2005). Rationality, irrationality and eco-
nomic cognition, Available at SSRN 708169,



Hl

i

ko
d

247) sk Al &4 oAEAel 9% vixE g9l #4163

347 A2A Aol £4 AtERel G
AR 29 84

o|F% - Hh

<
o

B ATE 77 A APl S ERA B A I dabagRbe] Bl o3
oy g T HEA WRlo] oAEAd mAE FFS Fdstant sk drIdEC] A
A&, A nEfste PFandt tieddel Fawst 22 B W weba el
AERT TS A B, FLT A ARIA bR Aolr FUdE FFE A FEA
s17] $Jste] &4 AEARY AFE Al

AE7IdEe A MRS SAsiM A1 A, e 3 AdeAed 22 o 834 AFaq
< &8s, UFHoR LARAR) B, stE W Ak 5S4 ujebx g
A A4S I AT E4F Wes gele] o thke oAHE
ARk qroll mh2 ZAo] dadgh Fgelx eardgate] FEA Aoy A
o] #Hzel thek AEle] & Fr gt

AHPEA o2 BAAEAA] ofEshe W 818 FREE AT 8 A Feac)
o] e AR, BEA A, Fadd, YT, SHIYY cor Yehn, Alfecles
AE AR, AR Aol ArAAA] Este 7 Tag adoR FlHIT BAA Wy
s ARG B84 o] Ho Farrt sve AL Sskh
oapdrgel Fgol mE uijk 24 B4 A3, 2UEAR) A e Agad], Wied,
A9, THYTA st won, At dArr B s AdE R oenrt B A
2 yepgt ke s AEd Qe Autse] £ddl Zeolrh 2E Aeels iRt ARl
A et s AR S 4 F Sk

Ak el we vick A B4 A3, AUIA 2 dides Agac], Wiadl,
23| del o oEmrt EA Jehgen, spolel AAACE AP AHAY 2HAEAC ¢
ojEsta ot yehEtth A7k Spod|FETE Algel] whe EHSFH] w3 & Fo] nle
7] we] Boh o 242 wyo] dasty a3y gFo] o ¥/ vt wekdch =g
SpotAlSFAlell = Hrh g Aola whE JAEA ] ety ' dEzte] ofaEAe i Aol W
3L, A7IAIFRT A3l w2 &4 A wFEr) va, BAA WETE AP AR 97
o mEbrke XS Bt Stk Ae & 5 SiTh

B AT 24 Fedd F fle ke A Fedd dre By AEsiAd A 4
Fe 77 AskEA iAol 84 ARG HEste] dEHos st FEE A
o7k dota & & Slok. 3 BEAstal o AEA ] e &d o] e BT AR o
AbERALe] AR ] eI SAAF TR fF Aoet Fodl v Tad gl ok
= A& AR

J'r‘r-{o_lﬁ
o 1o o i

~
o 32

e

Lo fo rfx

o

FAlof: R, HEAF, §4, G, VEFA, Fe2E, SHI7Y, FHYES, AFFR



