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AHAQXH AYOENTIKOTHTAX

«To dtopo 1o omoio ekmovel v Auwmlopoatiky Epyocio @épet oAdkinpn v €vbdvn
TPOGOIOPICHOL NG Olkoung ¥pNoNg Tov VLAWKOU, M omoia opiletoan omnv Pdon tov &&ng
TOPAYOVIOV: TOV OKOTOU Kol YOPOKINPO NG ypnons (eumopikdg, un KepdooKomKog 1
EKTAOEVTIKOG), TNG @VONG TOV VLAIKOVD, 7OV Ypnoipomotel (TUNHO. TOL KEWEVOL, TIVOKEG,
oYNMOTO, EWKOVEG M YAPTEG), TOL TOGOCTOV KOl TNG ONUOVIIKOTNTOG TOV TUNUATOS, 7OV
YPNOUOTOEL o€ GYéom e To OA0 keipevo vtd copyright, kot TV TOAVOV GUVETEIDOV TG YPNONG

OTNG OTNV ayopd 1 61N Yevikodtepn a&ia Tov vd copyright keypévouy.



TPIMEAHX EEETAXTIKH EIIITPOITH

«H mapovoo Atmhopotiky Epyacio eykpiOnke opdpwva and v Tpipeir EEgtaoctikn Emtpon
nov opicOnke amd T ['ZEZ tov Tpnpatog Novtidiakov Zmovdadv [oavemomuiov epaung
ovpemva pe tov Kavoviepd Agttovpyiag tov Ipoypdupatog Metantuylokdv EToudmy otV

Noavtikio.
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- Mepikag Avdpéag (EmPArénwv)

- Ooracovog EdevBéplog (EmPAénwv)
- Admnc Kovotavtivog

H éyxpion g Authopatikr) Epyaciog and 1o Tunua Novtiiiokdv Znovddv tov

[Movemotnuiov [epoudg dev VTOIMADVEL ATOS0YT TOV YVOUDY TOV GLYYPAUPEN.)



EYXAPIXTIEX

®a Mbedo va evyoploio® Tovg emPAémovteg KaOnyntéc pov ko Mepika Avdpéa kol ko
Ooracovd EAevBépro yio v molvtyun Ponbeta toug kaBoOAn TN OldpKeE. EKTOVIONG TNG
SmMA®UOTIKNG pov epyaciog. Emmpdcheta Bo MBesha vor evyoploTicom Kol TOV GLVEEETOOTN
kaOnynt ko Admn Kovotavtivo. Téhog Ba f0eha vor e0xoploTIo® TOLG YOVELG oL Kot TNV

adEPPN LoV Y10 TN 6THPIEN TOL LoV TapEiyoy O OLTA T YPOVICL.



Iepidnyn

Me v moapovca epyacia 0 6TOY0G NTOV Vo HEAETNOEL TO QUIVOLEVO TMV VOLTIMOK®V
KOKA®OV ©C M0l OKOVOLIKT TPOYUOTIKOTNTO 7oL emaveR@aviletal oaévao oto Ypodvo Kot
emnpedlel oe moAD peydio Pabud tig cuvOnkeg ot vovtiloky Bropnyovia. TIpokeévou va
Yivouv TO KOTOVONTO TO YOPOKTNPIOTIKG Kol 1 TOPEi. TOV VOLTIMOKOV KOKA®V, o€ &va
EUTEPIKO TAOUG10, EMAEYONKE OC AVTIKEIUEVO HEAETNG 1| TEPITTOON TNG VOVTIMOKNG ETONPEING
NAVIOS Maritime Holdings, n onoia oo gionyuévn oto Apepikdviko Xpnuotiotipilo and 1o
2005, avTIPHETOTICE TO PAIVOUEVO TMV VOVTIMOKOV KOKA®V Ol 00101 APNGAV TO 1YVN TOLG OTIG
OIKOVOUIKEG KATAOTACELS TNG eToupeiag. Me Bdom TiG 0OIKOVOUIKES KATAGTACELS Y10 TOL TEAELTAIN
10 ypdvio. vroroyicOnKav 016popot ¥PNUATOOKOVOULIKOL OEIKTES (ATOOOTIKOTNTAS, PELGTOTNTOG,
OOTEAECUATIKOTNTOG, OUVEINKNG EMPAPLVONG KTA) Ot omoiot £deiEav v mopeio TG etanpeiog
Kol g ovut oxetiletor pHe TO QAVOUEVO TOV VOLTIMOKOV KOKAwv. H mopgia tov
apOUOSEIKTOV aVTOV 6e oxéon pe v e£EMEN Tov vavTiAlakoh KOKAov €0eile, pe Pdon o
OTOTIOTIKY] AVAAVOT) GLGYETION, OTL G AVOIIKES PACELG TOV KUKAOV, 1 eToupeion Navios eppavice
aLENUEVT] OTTOSOTIKOTNTA, LELOUEVT GUECN PEVCTOTNTO, OLENUEVT OMOTEAEGUATIKOTNTA GTN
Ol ElpIon TOV TEPLOVGLOKMV GTOYEIMV KOl ALENUEVT] XPNUATIGTNPOKY OTTOTIUNGT GE oYEom Ue
™ Aoywotikn a&lo. Anhadn, pe GAAo AdYlo, o€ avVOOIKEG (PAGEIS TOL VALTIAMOKOD KOKAOL
EUQAVICE  KOADTEPN YPMUOTOOIKOVOUIKY) omdooon Kot o€ KaBodkéEG @hoelg yeypotepn.

Avtictoya de @avnke va ennpedleTat 1 SaVELOKY| ETPAPLVCT TNC.



Summary

In this work the objective was to study the phenomenon of maritime cycles as one economic
reality that reappears endlessly in time and affects largely the conditions in the shipping industry.
In order to understand the characteristics and the evolution of maritime cycles , in an empirical
context, it was chosen as a case study the case of NAVIOS Maritime Holdings Incorporation,
which being listed on the American Stock Exchange since 2005, encountered the phenomenon of
maritime cycles which left traces on the financial statements of the company. Based on the
financial statements for the last 10 years various financial ratios were calculated (profitability,
liquidity, efficiency, leverage, etc.), which showed the progress of the company and how this
was related to the phenomenon of cycles. Financial ratios performance, in relation to maritime
cycle showed that, based on statistical correlation analysis, in upward stages, Navios Company
experienced increased profitability, decreased current liquidity, increased efficiency and
increased stock pricing with respect to book value. In other words, in upward stage of maritime
cycle, the company experienced better financial performance and in downward stages it did

worst. Results also showed that financial leverage is not affected by the maritime cycle.
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