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(E 2> 20034 &2 209 si2=7t

frA AgtEA ZAdolg Al 71ek %
¢ =7}t

21 Dwt 2 Dwt | Dwt & Dwt A Dwt
1 agx 780 | 61,995 | 1,329 | 74,967 | 150 | 5,089 650 6,687 | 2,909 | 148,738
2 2 768 | 37,137 | 855 | 51,726 | 215 | 7221 837 7,801 | 2,675 | 103,886
3 w29o] 479 | 33,361 179 | 11,078 | 18 534 473 6,430 | 1,149 | 51,403
4 n] = 417 | 33271 114 6,010 83 2,850 376 4,722 990 | 46,853
5 = 316 7,501 595 | 24,868 | 218 | 4,718 949 7,828 | 2,078 | 44915
6 =d 196 7,388 157 6,710 | 830 | 22,575 | 887 6,207 | 2,070 | 42,880
7 3 137 | 16,042 | 225 | 16,612 | 36 1,287 117 1,732 515 | 35,673
8 o gkel = 223 8,242 180 | 13,157 | 96 2,290 261 1,541 760 | 25230
9 oigk 42 3,232 174 | 11,413 | 191 | 6,720 109 850 516 | 22,215
10 EES 159 7,648 77 6819 | 124 | 5295 246 2,145 606 | 21,907
11 ANEE 309 | 11,662 | 119 4,981 142 | 3,044 128 1,113 698 | 20,800
12 L= 149 7,122 22 1,414 | 130 | 6,525 226 1,243 527 | 16,304
13 Ao} 386 7,564 116 1,873 32 746 1,109 | 4,391 | 1,643 | 14,574
14 |[AF$-t] olgmlol| 77 11,024 1 2 1 68 16 304 95 11,398
15 ojgkg]o} 227 4,883 54 3,585 12 298 151 2,193 444 | 10,959
16 A= 113 6,340 100 4,076 3 87 50 254 266 | 10,757

17 E7] 93 1,318 140 5,349 35 384 272 1,731 540 8,782

18 olgk 35 5,459 44 2,008 7 179 38 682 124 8,329

19 ECPS 36 1,313 32 1,429 89 3,403 74 888 231 7,033

20 e o] Al o} 94 2,809 58 2,541 36 784 88 531 276 6,664
71e} 2,286 | 66,099 | 1226 | 51,009 | 538 | 13,272 | 5,523 | 32,922 | 9,573 | 163,302
% 7,322 | 341,409 | 5,797 | 301,628 | 2,986 | 87,369 | 12,580 | 92,195 | 28,685 | 822,601

F FoAE 1,000:= o) T A 7EeR
Z4: Lloyd’s Register Fairplay.

24.9%, FRAAZAA 182%= A3 AA-9 S ers)
22 o] F ANA BFE A 192 Ve
agjeoh A2ab AAA o] F sl AFg el TS el A, S wode M
2 99l F e dura HEko g B = 9lt) o] Aljlel BAL gu} ]
TFulsl A FH Ao vgoz oS Fuged § lerte] ol &8 Stk Al A
_/[:

A
7Ee FAoR TS ikl 7S ofgA AdAlF s HAasAZ

fd
xC,
lo
tlo
f
£
M\
A
]
i)

<
2

juy

T,
o
£
X



(E 3) J2lA MFESo 1M ofjol sz s

T 7H4 vl 744
Az A7) DWT THi A7 (ot e Huj A7 (o el FAE (%)
1976 232,616 | 1985 11€¥ 2.6 1986 3¢ 55 330
1979 56,963 1985 9¢ 4.6 1986\ 4¢ 6.8 82
1976 254,819 19861 7€ 6.9 19861 10¥ 9.7 164
1975 124,136 1985 7€ 4.8 19859 10¢¥ 6.0 105
1972 254,000 19863 6¥ 6.2 1986 11€¥ 7.5 50
1972 164,545 1987 9¢ 6.1 19879 11€¥ 8.0 187
1972 19,017 19873 7€ 0.5 1990 11€¥ 25 133
1977 53,521 1986\ 8¢ 25 1989 5¢ 10.8 121
1972 62,535 1987 9¢ 43 19899 8¢ 7.8 42
1971 29,018 19861 1249 1.1 1989 9¢¥ 4.0 102
1976 23,150 1986 10¥ 1.6 19884 10¢¥ 55 122
1971 35,306 19861 9¢ 0.9 19899 11€¥ 4.8 132

Z*: Theotokas(1997).
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Business Cycles and Greek Ship-owners’
Contrarian Strategy

Chai, Dominic Heesang*
Lee, Jeho*

We examine the success factors of Greek ship-owners who enjoyed sustained
growth over a half century. Greece became number one in both the dry bulk and
tanker markets despite its weak domestic demand for shipping services. We find that
their success lies in the adoption of a contrarian strategy. It involves building a
cushion against shocks from a market downturn by obtaining liquidity in advance
through selling their vessels. It also includes maintaining strategic flexibility by
building a balanced portfolio of new and used vessels. We observe that unlike those
Greek ship-owners, many Korean maritime shipping firms, which currently suffer from
the economic downturn after the 2008 financial crisis, have not implemented the

contrarian strategy.

Keywords: Strategy, Business Cycles, Firm Growth, Shipping Industry

*Professor of Graduate School of Business, Seoul National University
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