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doaM3@ ggody
93Mbm30 30b 335009300 MG ™m0, bocrydol

LoD@gam 835009300L SLM(30MgdMmo 3BMRgLbmEN
30mG30 ©935dg

LogBmadm@abm gmM3mmszos Mylan-ob g3obsbbyyo
dmababyymgdals (39680l gxrdmbo bL3gosmabgo

J%0V39

Lobombbm 3m33560900l §3mMbmBo Mo s Bobsblyma dwogm-
FoMgmds 350b63mndgdmmos Labambbm dodMal dofomawo bLga-
396@9d0b dobgzom - bogomdon, bogommddmmeyd@gdo, asmbg-
390090mo d9bgdMogo S0, ddMsmo Bogsfa @30Mmgdo
Lo3MbGgnbgMm Gz0Gmmgda. Mmommgmeo domgsbo Bamdmuoaqbo-
mos 9o 36 Mo3gbndg 3m33sboals baboo, Mmdmgdaz 3M0s6
mo©yfgdo 50DbgLob 8mbndbmm Lgddmegddo.

bogomdabs s 63300mI3GMENJ&gdob Labdmgem aomsbago-
3909 L3goomaDydymo Lobombbm 3m33s60780L dgdmbogmgdo
2010-2019 Bemgddo 3603bgmmgbam 5ol godMmamo, Moy go630-
Amd959mod BemmEob 393gdolb Mommgbmdabs s Gmbagol gob-
Moo, sbg39 393900L Go0d-RomE gl dgdmbagmgdal godMmmoao.
300bg30098mo 39bgdMngn s06M0lb gosdbosgn 3m33sbogdals
dgdmbogmgdol s babnsmwgds bgsdomnmmdao.

2010-2019 Bmgddo bogsto @gzofmmgdals Labmgom aowsdago-
39830 gso0doMms Mgobol batiggdolb bzgoMomn Bomo (8%-wsb
25%-3009), 3933065 Loam3gMazom boMgqdol, doMomswo be-
dmomgd930L 33mEB0Dd(3000, RsMGgMab o LogMomm bafxg-
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30l bzgmomn Bomo. bababm Lobombbm 3mB33s60gdal bofmggdal
LEOYJG T ZoBHEOEOS GMHIBLIMAE0Mgdol ©s GgMdabs-
mgd0b boMgqd0(10%-wsb 26%-3wg), 398(3069849emos babgsgal,
ho®8gmabs s mmaob@ozob bofggdolb bggomomo bogna.

bogomdobs ©s bogommd3mmeyd@gdol §ob3zgmgdol 3mad3s-
60gdal 63060 Loggnbsbbm dgogagdo swgdomo oym 2014-2016
Bmgddo s 2019 Bgmb, sbamhgb Bemgddo saoma 3Jmbos be-
Gomb. bGsdomyMa dmggdom bobosmegds mbggzsowo gobal go-
©33%0s30 3m33560930L bogdnsbmds.ddMsmIbown g9dgdal 3m3-
3560980b Logdnsbmds ngngzg 3gMomedo babnsmmgds dgmsmgdoo
3650 3mdag805bmdom s BaMdmMNdbmdaom. bababdm Labambbm
3mMB83560930b baggnbabbm dggagdo nym 3g@ o (339mgdawoa. 3gM-
dme 630bs Imagds 303Ma oym 2010, 2014 s 2018 bemgdo, be-
om0sbo ngm 2011 s 2016 BGemgdo.

bs3g96dm bo@ygggdo: Lobombbm 3m335600L Igdmbagmgda, 3ma3-
35600b bofggoals LEGMYJG MM, Mgobalb botmggdo, bLom3gmszom
bomggdo, o gmal bofmggda, Lobgagol baMxgdo, Ggdnbomals
boM k930, 068 9MIM@a N0 batggdo, 3mMGqdol batxgdo,

d0&000R0 &IILEN

bogomdabes s 65300Md3MmEJ@gd0l Lodrgsm gosbnw39dby
L3g 300 DaMmgdmmo Labombbm 3m33s6ngdals dgdmbegmagda 2010-
2019 Bengddo 3603bgmmmaba o6l godMmamo( Teekay Tankers-ols
6,7-%96, Euronav-ob 1,8-%9, Scorpio Tankers-ob 18-¢q&), B3 396-
306MHmdgdmos BmmEB ol 393930b Mom@gbmdabs s Gmbagal aob-
0o, sbgzg 3939d0L &ond-Rom@gMol dgdmbogmgdal asdmmoao.
B 9330 domamo ngm 2014-2015 Bemgddo s 2018-2019 Bemgd-
do, 3bsMAgb Bemgddo sgomn 3dmbes dgdmbagmgdol dgdzotg-
3. gombggagdymo d416gd6Mng0 oMol Labrmgom assbowggddy
L3g(30omnBaMgdgm0 Lobsmbbm 3MB3s600l Fgdmbagmgda 83539
3g6omedo godfMnmos 1,6-x96, 535bmsb dMwab §gd3n dgosmyg-
d000 LGddoNFO s MbsdaMN aym. JdMsma bagstn Gz0Mcmgdal
Lodmgom godbaE3gddy L3gnemnbaMgdnmo babombbm 3mad3e-
boob Star bulk-ob 393mbagmgda basbsmmadm 3gMHomedo 8-%96 oG-
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ob gobMeomo, Moz 3o630Mmmdgdamos Bmm@ol g935d0b Momeo-
96mdabs s Gmbagal godMwom(7-xgM). ngngg dMmaynmol Diana
Shipping-ob 393930Lb &mboygol bFs 360d369mm3bsw bo3mgdo
0ym(40%) s dgbadednbaw dg3mbagmadn dgd(30Mws 20%-0o.

Lobodm Lobombbm 3m335609al dgdmbagmagdol dGs 2010-
2019 bemgddo ngm sMsgfmagetmgsbo. 3gdme Maersk Lines-U
dgdmbogmgdol bGsed dbmmmeo 9% Jdgowanbs, s3sbmab 2014-
2016 b gddo sgomo 3gmbos 3g3mbagmagdol 3mgdsl, Mabo 3ma-
396boM9ds(3 Imbs 2016-2018 brmgddo. Lobombbm 3md3sbos CMA
CGM-0b 3gdmbogmagdo ngogg 3gMomedn aon0bsMmEs MK M ©o
B0l doMomsn bsboemo Imeol 2015-2018 Bemgddby.

6sb. 1. bagoto goBmgdol bobosmlbm 3m33s60980L Jgdmbagmgda

Byo@m: bobombbm 3m33560980l BmoyGo s6g356G0dgd0
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bogato @z0Mmgdal bLodmgom gbom gosdbosgn Labosmbbm
3mM33560980b Lam3gMazom bafggdo dgmagds dgdwgan dofomes-
©0 9m9396@8gdabogsb: Mgabol baggda, bamdgMsznm bomykgdo,
33mMG0bo(309, hoMBgHal batiggdo s bagHom bafxgdo.

90bal batggdo bomImaagbgb 3mbimgdmmo Mgabol MmL
33bgmm (339mgda baMg gL, Hmammazss babgegn, 3mME 0l Gofn-
3980 © 50bab 8mbs 3Mgdmgdo. dom dmenl yzgmaedg 3603369mmge-
Bos babgogal bafggda. Lobsmbbm m3gMs30gdalb MM aq3ab BngH
dmbdomgdmmon Ldbzeg0L MamEgbmds adm3nEgdmns 3MM3LOL
dam3amgmdadg s 3930b bamdgMazom boRdemgbdy. bom3dgmazom
boRdomal dgdzogdom 16-0s6 11 3396ds30g Panamax-obs @030l
3d@omdbon 3930l dmsgamo dfagal babgegal dmbdsmgds 3(30Mwg-
35 44-0056 14 $mbsdg wemgdn.(Martin Stopford. Maritime Economics.
3 edition, 3. 235). Lobgog0b Bobgdo sbggg sbogbl bgdmJdgwgdal
90bob batggddyg. 393980L Labgog0lb Gobgdo aym dbstwo 2010-
2013 Bmqd3n(342-0056 661 $/8mbs), I98am3 Bemgddn 393306
o 2016 Bgmb dgoanbs 223 $/8mbs, 398amddo abgz gondats
o 2019 Byl dgoanbs 412 $/@mbs(Maersk-ob Broomo sbgoto-
dgd0n). bLobgag0L Bobgdol sbgmds (3359mgdomdad gobsdoMmds M-

63b. 3. bogoMo @ g0Mmgdal babombbm 3m33s609dal bodxggdals
LEBNIGYGS s ©absdags 2010-2019 Brmgdda

2010 2019

Byocm: bobombbm 3m33s60980L Bmoy@o 5635603980
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abob bafggdol bggtncmn Bomol s 2010-2019 bemgddo Teekay
Tankers-do 2-0056 49 %-3c0g, EURONAV-do 11-0056 19 %-3c0g, Teekay
LNG-3d0 1-0056 7 %-8c0g, Star Bulk-do 16-056 32 %-3wg. gb d5h3969-
dgmo dg3(3069899mos Scorpio Tankers-do(7-ws6 1 %-3g s Dianna
Shipping-30(9-0s6 7 %-8c0g). Ladgomme Bogstn @gz0Mmgdal babs-
mbbm 3m335609d30 Mgabol batiggdol bzgomomo Boema 2010-2019
Bmgddo 8%-006 25%-3g as0bstgs.

bam3gMa(zom batggdo bafmdmamanbgb 3g3nb ymazgmoman dom-
0335bm36 339330690 dNdng batxgdl, MmamtMa(zes §303dg0L
botgd0, 3990 89460310 doMoggda s dodnbsmg dmdbabymgds.
3000 b39M0m0 Bomo bagsto g00Mmgdalb Lobdmzem gosbawggdol
batggddo 2010-2019 Bengddn Ladgsmmme 393 (306s 35%-s6 33%-
39 d93(3069dmm0s s3Mgm3zg doMomawo badsamgdgdal sdmEEn-
Ba(300b, Ror@gfnl s bagHom batggdol bggemacmo Bago.

LobaDm LboMLEM 3M335600l batggdol bGMGMGsdo doto-
@005 bdB3530, gMH3abamal bafxgda, 0b@gMmIm@amMa batrgxg-
30, 3mM B gdal batiggdo, 3M30lb sbsDronMgds s bbgs. Labgagal
batxgdd0 sanmo 593b 93mbmBnsl 3s5L3E)9dgdolb DMl batig by.
3930L dBmdolb Bl 335emmbadg 3(30MEgds bobgagol dmbdsmgds
1 3068 gobgmdg gosbgsmndgdoom, 3gMdme a930b bogmb@gobgfm
Am3mmdab godMmabsl 700 TEU-0s6 1700 TEU-30q Lobgogal g3-
mbm3dns ymggem smsb TEU-Bg dgoaqbl 14 @mbsb, 1700 TEU-0s6
3500 TEU-3cog 6 &mbal, 3500 TEU-c0sb 7200 TEU-30g 30 3bmemme
3 @mbsl. dgbedadnbom yzgmody 3g@&0n ggmbmdos donmbggs (30-
69 Dm3ab 3939600056 LadommDg aswabgmabsl (Martin Stopford.
Maritime Economics. 3™ edition, 544-545). 8oqgbgogo babgogol
3obgdalb DMabs 2011-2019 Bemgddo Lobsdm LobombBm 3m33s-
60gddn Labgaz0lL batggdal bygomama baga d93(306M0, 39Mdm
CMA CGM-3o ngo dgd306s 27%-wb 13%-30g. 393(30690¢emos
23Mgmzg RoMm@gmabs ©d mmanb@nzol bafmggdolb bggomama bo-
mo. batiggdob LEEYJG P30 3oDMEamNs GFMIBLIMME0Mgdals
bat980(10%-56 26%-39), sbggg &gfMdabamgdals batggdo.

bogomdabs @s bogomddmmey)d@gdab babmgom aomsdbowagg-
30l bam3gmazom dgmagagdo 493gdal m3gMso309000056 Lo 3dome do-
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om0 3mggdoo babosmegdmms 2014-2016 6emgddo s 2019 bgmb,
3b5MAg6 Bemgddo sgomo 3dmbros 3mggdol sdam mbgl 56 bo-
Momb. 30dmbogmnbos 3m33s60s EURONAV-o0, Gmdgmos dommagl
®0b539006Mm39, sbaoe, oo dm3al §0639Mgd0lb Fem@L ©s dg-
bodadoba dobo Lam3gMasom dmagds LB domNMoE domamo aym
100-056 612 3mb. $-0b gomgmgddn. asbznmsMgdolb Bomamo ©s
LEdoMYM0 EMbom babosmEgds saMgmgg ascmbgzogdymoa og)-
bgdmngo sofal gosdbowsgn Teekay LNG, Gm3mol bam3gfMszom
3mggds basbomndm 3gFom@dn 8gMygmds 148-0s6 299 3mb.$-obs
goMamgddo. 3dMaemn baystn &30009d0L 3oedbnEszqdolb 3939-
3oL m3gMs(30900 0g039 3gMomedn babosmegds dgmomgdom o-
doo dmdggdosbmdoo. 3g@dme, Star Bulk-ob m3gMs3ogdo 2010-
2016 begddo ogm bogmgdow 3mBggdasbo s baMsmasbn, 2017-19
Brmgddn 3o gb 85R396939m0 go8xmdgbros 39-132 3mb.$-0b ggom-
amgddo. Diana Shipping-ob d93mbggsada 30 3oGogjoo, - 2010-12
Bmqd3n Lom3gMozom 8mggds 89Mygmdos 63-134 8mb.$-0b ggom-
amgddn, 2013-19 bemgddo 3o gb 3ohggbgdgmo gomamgbos s san-
0 3dmbs bom3gMa30m Imagdal @mbal 99330619850 56 Datamb.

65b. 4. bobomlbm 3m33s605 CMA CGM -ob batiggdal LG GNJGMab
33momgds 2010-2019 Bmgddo

2011 2019

Byo@m: bobombbm 3m33560980l BmoyGo s6g356G0dgd0
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6ab. 5. 6ogoto §gz0Mmgdals 3m33s60930l bam3gMazom dmagds (dotsoma)

Bygodm: bobomlbm 3m33s60980L Bmoy@o 3635603980

Lobobdm LabsMLBbM 3M33860gdal bLam3gMs(som dggagdo 2010-
2019 Bemgddo oym dg@o@ (335mgdso. 39Mdme Maersk Lines-b
bam3gMazom Fmaqds 8gygmdos 1,0-4,6 8cmm.$-0b, CMA CGM-
ob 30 1,0-3,8 dmA.$-0b RO mgddn. 335Lmsb 3039G0 nym 2010,
2014 05 2019 Bemgdo, bmem 2011 ©s 2016 306©bol Bemgdo.

bogomdobs ©s bogomddmmeyyd@gdol Eobzgmgdol 3madde-
60930L 6306s Loggnbsbbm dgmaagdo egdomo aym 2014-2016
bemgddo s 2019 bgemb, obomAgb Bemgddn sanmo 3gmbos be-
Mol bsdomyMa dmggdom bobosmwgds Teekay LNG, 6m3d-
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65b. 6. bobombbm 3mB83s60gd0l 63nbos Bmggds (dathomo)

— = " o i B i 5 — —

Byo@m: bobomlbm 3m33560980L BmoyGo 5635608980

mob 630bs Imggds 2014-2016 brmgddo dgMygmdos 27-sb 219
3mb.$-0b goMamgdda. IdGomI oo 393530l 3m33560930b Lo do-
3bmds 0g039 3gMomedn babosmEgds dgsMgdoom sdaemn Imadg g-
3056mdom s DoMamnsbmdoo. 39Mdme, Star Bulk-ob bLoggobsbbm
dg9a900 gotgmaznmo oym 2010-2017 bengddn 2018-2019 Bemgd-
do 3o bogmgdo 3mdagdnsbo. Diana Shipping-ob dgdmbggzsda 3o
2010-12 Bemgdo nym 3mdagdosbo 55-128 dmb. $-0b RoMamgddo,
2013-17 bmgdo boGomosbo, 2018-2019 Bmgddo 30 bs3magdow
dmdggd0sbo. Lobodm Lobosmbbm 3m33sbngdal bognbsbbm dgwg-
3900 2010-2019 Bemgddo ngm dg@ o (339emgdsoa. 3gMdmeo Maersk
Lines-b 68060s 3mg gds 3gfygmdws 0,5-2,6 Bemm.$-0b RO mgd-
do, baMsmnsbo ngm 2011 s 2016 bemgda. CMA CGM-0b 6306ws dm-
3988 396 ygmdes 18 8b.$ -1,6 8em&.$-0b GoMamgddn, 535bmsb
BoGomnsbo ogm 2016 s 2019 bemgdo.
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FINANCIAL AND ECONOMIC INDICATORS
OF SHIPPING COMPANIES IN 2010-2019 YEARS

Bagrat Devadze,

Academic Doctor of Economics,
Associate Professor of

Batumi Sea Maritime Academy

Giorgi Devadze,
Senior Specialist at Financial Service
Center of Mylan Corporation

RESUME

Financial and Economic analysis of shipping companies conduct-
ed based on main maritime industry segments - Crude Oil, Products,
Liquefied Natural Gas (LNG), Dry bulk commodities and Container
cargo. Each of them is represented as one or several companies,
which are the leaders in these business sectors.

The revenues of shipping companies specialized in crude oil and
product transportation have been increased significantly in 2010-
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2019 years, which was a result of increasing ship quantities and ton-
nage as well as income from time-charter. Stability can be seen in the
revenues of liquefied natural gas shipping companies. The growth
rate of container shipping company income was comparatively low.

Moreover, the share of voyage costs have been increased in bulk
commodities transportation in 2010-2019 (From 8% to 25%), de-
creased operating expenses, amortization of assets, charter and gen-
eral costs. In the cost structure of liner shipping companies’ trans-
portation and terminal expenses have been increased (From 10% to
26%), while the share of fuel, charter and logistics costs have been
decreased.

The high and stable profitability incurred in liquified natural gas
transportation field as well as in oil shipping transporation with
modern, new and large size oil tankers. The dry bulk and liner ship-
ping companies were characterized with sharp unsteadiness and
comperatively low profitability.

The crude oil and product shipping companies had positive fi-
nancial results in 2014-2016 and 2019 years, in other years they re-
ported loss. The liquified natural gas transportation companies had
a stable profit. Within the same period, dry bulk shipping companies
were characterized with the lower or even unprofitability. Contain-
er shipping companies had unsteady financial results, in particular
their net profit was peaking in 2010, 2014 and 2018 years and end-
ed up with loss in 2011 and 2016 years.

Keywords: The revenues of shipping companies, voyage costs,
operational costs, charter costs, bunker costs, terminal costs, inter-
modal costs, port costs.
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