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ABSTRACT 

 

Shipping companies, which are operating in a particularly volatile and risky 

environment, rely on effective knowledge management to remain competitive. 

 

    Success in the shipping industry is greatly related to financial decisions. However, 

financial decision-making in the shipping market is demanding, not only because of 

the context of high uncertainty and market competition, but also in terms of the vast 

amounts of capital involved. Effective knowledge management processes offer the 

opportunity to exploit knowledge and information to the benefit of the firm’s overall 

performance and, in particular, to the improvement of decision-making. This 

research intends to link the principles of knowledge management with organisational 

decision-making. Thus, by first examining the preferred types of information 

resources to inform financial decisions, this research also highlights the importance 

of embedding knowledge management practices into the organization with a view to 

improving decision-making. 

 

    This research explores what types of knowledge and information resources senior 

managers of Greek shipping companies prefer to use, so as to inform their financial 

decisions. The purpose of this research is, firstly, to identify the preferred types of 

knowledge and information resources for managers making financial decisions. 

More specifically, this research investigates what factors (such as demographics, or 

the characteristics of the resources themselves) affect the choices of managers in 

this respect. Finally, this research examines whether the behaviour of managers 

towards knowledge and information is active, in the sense of actually searching for 

and making use of knowledge and information resources, when they make financial 

decisions. The role of knowledge management practices with regards to 

organisational decision-making is also evaluated.  
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To determine the use of knowledge and information resources in the financial 

decisions of managers of Greek shipping companies, 49 semi-structured, face-to-

face interviews in total were conducted with managers of shipping companies 

operating in Piraeus, Greece, as part of a multiple-case-study methodology. Senior 

managers were interviewed with a view to exploring potential trends in their decision-

making styles, especially concerning their preferred types of knowledge and 

information resources. The analysis of data was based on a qualitative approach. 

 

    The findings of this research made a particular contribution by distinguishing the 

information-resource preferences in the shipping industry. Results show that, senior 

Greek shipping managers prefer using both written and verbal sources of 

information, as well as personal and impersonal resources, depending on each case. 

Additionally, this research identifies that important criteria determining the value of 

an information resource are trustworthiness, ease of use, accessibility, specialization 

and exclusivity.  

 

    This research indicated that demographic factors like educational background and 

working experience influence the use of knowledge and information resources. In 

parallel to that, managers’ personality characteristics such as patience, self-

confidence, risk tolerance, being a good listener and having no egoism contribute to 

make more effective decisions. Finally, the research findings confirm the managers’ 

active engagement in information seeking in order to make informed and effective 

decisions. In effect, the results suggest that managerial decision-making is a 

combination of data, past experience and intuition. Additionally, this research makes 

recommendations for enhancing managerial practices in the shipping companies 

through the use of knowledge management tools and processes.  
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GLOSSARY 

 

Deadweight Measures the total weight of cargo that the vessel can 

safely carry (Stopford, 2009).   

 

Evidence Based 

Management  Use the current, best evidence in management and 

decision-making (Pfeffer & Sutton, 2006).    

 

Information Behaviour The totality of human behaviour in relation to sources and 

channels of information, including both active and 

passive information seeking and information use (Wilson, 

2000).   

 

Information Seeking The purposive seeking for information as a consequence 

of a need to satisfy some goal (Wilson, 2000).  

 

 

Intuition Our inborn ability to synthesize information quickly and 

effectively (Dane & Pratt, 2007).  

 

Knowledge In management processes, knowledge is understood as 

the correct use of all reliable information about the past, 

present and future situation of the company (Ogiela, 

2015).   
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Knowledge Management The systematic underpinning, observation, measurement 

and optimization of the company’s knowledge economies 

(Demarest, 1997).  

 

Knowledge Transfer        The process through which one unit is affected by the 

experience of another, measured by the change in 

performance of the recipient unit or disseminating of 

knowledge and providing inputs for problem solving 

(Argote & Ingram, 2000).      

 

Time Charter                     Hiring of a vessel for a specific period of time      (Williams, 

1999).  



Kelly Gerakoudi – DBA  

 XIX	

 

LIST OF ABBREVIATIONS 

	

BCA British College in Athens 

DWT Deadweight 

NHS National Health Service 

UK United Kingdom 

US United States 

USD United States Dollars 

RO-PAX                             Roll On/Roll Off-Passenger Vessel  
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CHAPTER 1: Introduction  

 

1.1 Research Scope 

	

The scope of this research is to investigate the use of information and knowledge 

resources by senior managers (i.e. Chief Executive Officers, Chief Financial Officers, 

or Chief Operating Officers) of Greek shipping companies, so as to inform their 

financial decision-making. Additionally, this research presents the senior managers’ 

evaluation of knowledge management processes in relation to financial decision-

making. In this respect, the literature suggests, both knowledge management and 

decision-making constitute determining factors for the organizations (Abubakar et 

al., 2019). More specifically, the aim of the research is to explore what types of 

information and knowledge resources managers of Greek shipping companies 

prefer to use in cases such as issuing shipping loans, fixing time charters and 

selling/purchasing vessels. Moreover, this research examines whether intervening 

factors (such as resource characteristics or demographic factors) exist that 

potentially affect that use. Additionally, this research seeks to identify the behaviour 

of managers towards knowledge and information with a view to determining whether 

managers seek information when making financial decisions, or prefer to rely on 

intuition and past experience.   

 

    According to the literature, the shipping industry can be generally characterized 

as highly volatile and risky (Kavussanos & Visvikis, 2006). Thus, most shipping 

management activities are performed under conditions of great uncertainty (Visvikis, 

2002; Kavussanos, 1996). On that basis, Visvikis (2002) argues that information can 

assist financial decision-making by reducing uncertainty. It may therefore be useful 

to explore the extent to which managers of Greek shipping companies actively use 
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knowledge and information resources, as well as what types of resources they prefer 

and what factors influence their preferences. 

     

    At this point, the research question, aims and propositions will be presented. 

However, they are also described in more detail in Chapter 3 (Sections 3.3. 3.4 and 

3.5, respectively). The research question is stated as follows:  

 

What are the preferred types of information and knowledge resources used by 

managers of the Greek shipping companies when making financial decisions, and 

why? 

 

 By using semi-structured interviews, this research tries to: 

 

1. Identify the preferred types of information and knowledge resources used by 

managers of Greek shipping companies when making financial decisions, and 

why. 

2. Identify the intervening factors (such as demographics, resource characteristics 

and managerial skills) that affect the use of knowledge and information resources 

in that context.  

3. Describe the dominant behaviour of managers towards knowledge and 

information resources in Greek shipping companies. 

 

The specific financial decision-making tasks to be explored are: 

 

 a) Vessel sale and purchase,  

 b) Fixture of a time charter, and 

 c) Loan-making. 
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The objectives of this research related to the use of knowledge and information 

resources by managers of Greek shipping companies when making financial 

decisions, are formed as follows:   

 

A. To determine what characterizes the choice and use of information and 

knowledge resources by managers of Greek shipping companies in relation to 

financial decision-making, and why.  

  

    This research objective can be further analysed by examining the following issues: 

 

1. Which types of resources do managers of Greek shipping companies prefer to 

use? 

2. What criteria determine the evaluation of resources to be used? 

 

 

  B. To identify the intervening factors that affect that information and knowledge use 

in financial decision-making. 

 

    This research objective can be further analysed by examining the following issues: 

 

1. Do demographic factors affect the use of information and knowledge resources? 

2. Which managerial skills affect the use of information and knowledge resources? 

3. What is the information- and knowledge-seeking behaviour of managers relating 

to financial decision-making, and do they base their decisions on real evidence 

(actually searching for and consulting knowledge and information resources)? 
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           C. To ascertain what characterizes the information-seeking behaviour of 

managers in financial decision-making. 

 

    This research objective can be further analysed by examining the following issues: 

 

1) Do managers adopt passive or active information-seeking behaviour when 

making financial decisions?  

2) Do managers adopt an evidence-based management approach? 

 

 

1.2 Problem Statement  

	
A factor that renders this research appealing is that it follows the effect of the 2008 

global economic crisis on the shipping companies. In this respect, Slack (2010) 

argues that the global economic crisis had a great impact on the shipping industry. 

More specifically, it should be underlined that, since the financial crisis of 2008, tools 

that can enhance financial decision-making have become a necessity for shipping 

firms, as the increase in fuel prices in combination with the decline in international 

trade has rendered efficient decision-making essential for shipping companies 

(Andreou et al., 2014). As a consequence, the shipping industry would consider 

meaningful a post-2008-crisis investigation of the way in which managers of Greek 

shipping companies inform their financial decisions under harsh financial conditions. 

This research intends to crystallize how this way could be potentially enhanced, so 

as to improve managerial decision-making in financial areas.  

 

    Given that, it is worthwhile to explore how senior managers actually use 

knowledge and information resources to support their decision-making. More 

specifically, this research seeks to identify the trends and/or preferences of 
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managers of shipping industries regarding the evaluation, choice and use of 

knowledge and information resources to inform their financial decision-making. 

Additionally, the intervening factors (such as demographics, managerial skills or 

resource characteristics) that affect this use are explored herein. These potential 

trends of knowledge and information use are also investigated through the prism of 

evidence-based management, in an attempt to understand if and how Greek 

shipping managers make use of real evidence (being the result of actual and up-to-

date information seeking) to support their decisions, or if they rely on intuition and 

past experience.      

 

     In this way, the results of this research can reveal specific patterns concerning 

the use of knowledge and information resources by senior managers of Greek 

shipping companies, which may contribute to a better perception of how knowledge 

management is applied in the financial sector of the Greek shipping market.  

 

 

1.3 Definitions: Knowledge/Information and Knowledge Management 

 

This research examines how knowledge and information resources are selected, 

evaluated and finally used by managers in relation to their financial decision-making. 

Initially, the two key concepts – information and knowledge – should be defined, 

because their meaning is sometimes blurred in the literature (Tsoukas & Vladimirou, 

2001). As far as information is concerned, Packel and Traub (1987) define it as 

follows: 

 

    “Information is all the input related with a problem to be solved” (Packel & Traub, 

1987). 

 

     Regarding the term knowledge, Ogiela (2015) gives the following definition:  
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“In the context of management, knowledge entails the effective utilization of all 

relevant information concerning the past, present and future status of the firm” 

(Ogiela, 2015). 

 

    Further to the distinct definitions of these two terms, the literature reveals 

conflicting theories in relation to the potential differences and similarities between 

knowledge and information. Ahmed et al. (2009) support the view, that the definition 

of knowledge is not an easy assignment. In this respect, from one side Fahey and 

Prusak (1998) support the view that knowledge and information are not identical, 

despite the fact that managers falsely consider them being equal. 

 

    However, another theory of the literature questions Fahey and Prusak’s (1998) 

view and suggests that the differentiation between data and knowledge/information 

is a difficult one (Sabetzadeh et al., 2015). In fact, according to several theories, 

information should be considered as a component of knowledge. With this in mind, 

Sabetzadeh et al. (2015) suggest that articles and books are regarded as data and 

sources of information are relevant to knowledge. Moreover, Ogiela (2015) argues 

that the motivation behind the use of pieces of information, data and knowledge is 

important, so as to collect the right pieces. Guerber et al. (2014) also believe that 

information could be a component of knowledge and state that, since information 

affects daily operations and decisions in a direct way, managers can extract 

knowledge from various origins. Additionally, Wilson (2000) concurs with the view 

that information is pertinent to knowledge.  

 

    Interestingly, many studies use the two terms (information and knowledge) 

interchangeably (see Figure 1.1). In this context, Brodbeck et al. (2007) support the 

view that sets of information can be collected from sources of knowledge. By 

contrast, Ogiela (2015) states that managers should gather all relevant information 

about a case in order to have an integrated knowledge perspective on the matter. 

According to Guerber et al. (2014), both internal and external information constitute 

types of knowledge that are related to successful organizations. More specifically 
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related with this research, the literature implies, that terms like information source or 

information seeking are connected with the notion of information (Case, 2002). 

Essentially, information behaviour literature considers the terms of knowledge and 

information to be synonymous (Case, 2002). Similarly, Jones (2016) suggests that 

the definitions of knowledge and information share common ground. Consequently, 

the differentiation between knowledge and information in an information behavioural 

context is of little importance (Jones, 2016). In this context, Bohlouli et al. (2020) 

imply that the concepts of knowledge and information can be used interchangeably. 

 

   To conclude, Houghton (2009), presenting a similar view to this research on how 

managers of the UK NHS sector inform their decision-making, admits that 

information and knowledge are applicable to such studies. 

  

 

	

Figure 1.1: Information and Knowledge used Interchangeably (Houghton, 2009) 

 

 

    After defining both knowledge and information as reflecting all input pertinent to a 

specific problem (Ogiela, 2015; Packel & Traub, 1989) and referring to the 

Information Knowledge
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synonymous usage of knowledge and information in the existing literature, the two 

notions (knowledge and information) are deemed to have the same meaning for the 

purposes of this research. Additionally, the literature suggests that the aim of 

management studies is to provide profound understanding of various phenomena 

within an organisation, not to form rigidly correct definitions (Jones, 2016). 

 

At this point, the relationship between knowledge/information and knowledge 
management should be stated in a clear way so as to show the exact role that 

knowledge management plays in knowledge/information. Using clear language, 

Demarest (1997) defines knowledge management as: 

 

     “The process of collecting, analysing, assessing and enhancing all the knowledge 

resources of the company, in a systemized way” (Demarest, 1997). 

 

Having presented the definitions of both terms (i.e. information/knowledge and 

knowledge management) the following (Figure 1.2) clarifies that knowledge 

management provides the means to organize knowledge within an organization and, 

in this way, take advantage of and constructively use that knowledge. 
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Figure 1.2: Relationship of Knowledge/Information and Knowledge Management 
 

	
	
 

    At this point, it would be useful to contrast the two notions, namely 

knowledge/information and knowledge management. In this way, the distinction 

between the two terms can be made clear. The following table presents the 

definitions of the two terms and explains their connection (Table 1.3). 

 

 

 

 

 

 

 

Knowledge Management

Knowledge

Information
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Table 1.1: Distinction between Knowledge/Information and Knowledge Management 

 

 

 

    The following section discusses the effect of information on successful decision-

making. 

 

 

 

 Knowledge/Information Knowledge Management 

Definition “In the context of management, knowledge entails 

the effective utilization of all relevant information 

concerning the past, present and future status of 

the firm” (Ogiela, 2015). 

 

 “Information is all the input related with a problem 

to be solved” (Packel & Traub, 1987). 

 

“The concepts of knowledge and information can 

be used interchangeably” (Bohlouli et al., 2010). 

 

 

 

     “The process of collecting, analysing, 

assessing and enhancing all the knowledge 

resources of the company, in a systemized way” 

(Demarest, 1997). 

 

Distinction Knowledge and information function as an input 

that can be processed following organized 

practices.  

Knowledge Management procedures process 

knowledge and information to enable their 

effective collection, analysis, assessing 

transferring and application. 
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1.4 The Role of Information in Decision-Making 

 

The very essence of this research lies in the way in which managers inform their 

decision-making. Simon (1987) underlines the importance of knowledge and 

information resources to effective decision-making, and argues that managerial 

decision-making should be well informed in terms of the decision-making context 

and the decision-making process itself. Moreover, the literature suggests that 

managers are called to make decisions under conditions of uncertainty and high risk 

(da Silva & Roglio, 2015). 

 

     In this respect, Huang et al. (2015) make clear that the presence of risk and 

uncertainty demands decision-making scenario analysis from the side of the 

decision-makers. Specifically, in relation to this research, financial decision-making 

usually involves long-term views and studying of the market fundamentals, often 

based on case trials using market-behaviour causation (Hilton, 2001). As a 

consequence, Ahn and Yager (2014) argue that knowledge and information play vital 

roles in decision-making under conditions of uncertainty. Additionally, Hadi et al. 

(2020) suggest that knowledge is an effective tool for mitigating uncertainty and risk, 

thus contributing to effective decision-making that is based on logical analysis.  

 

    The following section specifically focusses on the shipping industry’s need for 

knowledge and information as far as financial decision-making is concerned.  
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1.5 Decision-Making in the Shipping Industry 

 

It is important to consider the particularities of the shipping industry, as well as of the 

three financial decision-making areas to be examined, in association with the role of 

information in decision-making. A focus on these issues is necessary for 

demonstrating how the special characteristics of this industry can affect the use of 

knowledge and information resources. 

 

    In this respect, the literature argues that shipping markets can be characterized 

as involving high levels of capital, volatility, seasonality and exposure to international 

micro- and macroeconomic factors (Kavussanos & Visvikis, 2006). As far as the 

financial decision-making of shipping companies is concerned, Visvikis (2002) 

underlines that the financial decisions are of an inter-temporal nature, a fact that 

implies great uncertainty for the shipping companies. Moreover, financial decision-

making in shipping is influenced by three dimensions: time, risk and information (see 

Figure 1.3). Kavussanos (1996) also believes that uncertainty is central to financial 

decision-making in the shipping industry.  
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Figure 1.2: Three Dimensions Influencing Shipping Finance Decisions (Visvikis, 2002) 

	
	

    Consequently, we can infer that the role of information and knowledge is of 

paramount importance as far as financial decision-making is concerned (Visvikis, 

2002). By investigating how knowledge management procedures can be embedded 

in organisational decision-making, this research underscores the importance of 

knowledge management in managerial decision-making. In this light, the present 

research examines shipping companies’ needs for knowledge management as a 

way of minimizing uncertainty and improving decision-making. Indeed, these 

companies’ decisions are regularly made under narrow time limits and in conditions 

of great uncertainty, with vast amounts of money at stake (Visvikis, 2002). 

         

     As a result, it is worthwhile to describe, with the use of literature, the nature of the 

three financial decision-making areas in relation to the types of information and 

knowledge associated with them. This can enable a better depiction of the variety of 

information and knowledge resources needed by managers of shipping companies, 

who make decisions in the financial areas outlined in the following sections.  

 

Information

Time

Risk
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1.5.1 Shipping Loan 

 

Loan-making constitutes a special decision-making area of a shipping company. In 

an attempt to describe the nature of the shipping loan activity, Hill (1998) explains 

that the ship owner is obliged to give an interest in his or her vessel to the lending 

party so as to secure a loan. In particular, the maritime loan differs from other types 

of loans in that some privileged claims could have a higher ranking than that of a 

mortgage against the ship, also due to the fact that ships naturally move between 

jurisdictions (Hill, 1998). Moreover, a ship is always at risk of partial or total damage 

at sea (Hill, 1998). The above-mentioned obligations and risks render the shipping 

finance area stressful and risky for those seeking additional finance via the loan 

process (Dimitras et al., 2002).  

 

    Additionally, Dimitras et al. (2002) argue that the development of the shipping 

industry has mainly been based on bank loans, and that shipping finance constitutes 

a substantial part of the bank and financial institutions’ activities. As a result, 

Goulielmos and Psifia (2006) characterize the shipping industry as capital 

concentrated. Moreover, Syriopoulos (2007) explains that shipping finance is highly 

sophisticated because of the dynamic and volatile business environment, 

underlining that Greek shipping companies are particularly innovative in the shipping 

finance sector. Syriopoulos (2007) further argues that, on the basis that shipping 

companies should try to have positive returns and out-perform the costs undertaken, 

they are often confronted with investment decisions that involve a great element of 

risk and uncertainty, because of the high market volatility.  

 

    Moreover, Stopford (2009) suggests that the manager of a shipping company is 

called to make multiple decisions simultaneously relating to shipping finance. This 

fact, depicted in Figure 1.3, entails that the shipping manager needs to make 
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concurrent use of several kinds of information and knowledge, such as financial 

knowledge (i.e. that relate to financial decision-making), information and knowledge 

relating to vessel prices, the demand for vessel capacity, the macroeconomic 

characteristics of the shipping industry (i.e. information regarding the market 

fundamentals), and legal (i.e. information regarding legal disputes related to the 

shipping industry) and negotiation knowledge (i.e. information related to the 

formation of contracts between the shipping parties) (Stopford, 2009). In this figure, 

we see that it is plausible that financial decision-making in the shipping industry is 

dependent on various types of information pieces, occurring on a simultaneous 

basis. The various types of information resources are related to each other in an 

indirect way. However, they all contribute to making informed financial decisions in 

the shipping industry. Consequently, the shipping loan seems to constitute a 

demanding financial decision-making area not only in terms of risk and uncertainty, 

but also in terms of procedure complexity due to the multiple types of knowledge and 

information needed to make such a financial decision. 

 

 

 

Figure 1.3: Types of Knowledge for Financial Decision-Making in Shipping (Stopford, 2009) 

 

Financial 
Decision-Making 

in Shipping

Microeconomics 
K

Macroeconomics 
K

Legal K

Negotiation K
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1.5.2 Vessel Sale and Purchase 

 

Hill (1998) argues that vessel sale and purchase constitutes a highly risky and 

volatile sector, which involves vast amounts of capital. Thus, this shipping 

investment is considered to be an important and difficult type of decision, due to the 

fluctuating and volatile behaviour of the vessels’ prices (Alizadeh & Nomikos, 2007). 

In this context, Haralambides et al. (2005) explain that the price of a ship is 

associated with its expected future profitability. Given that vessels’ prices fluctuate 

widely, the timing of the investment becomes a crucial factor of the business’s 

success (Haralambides et al., 2005). 

 

    Moreover, Fan and Luo (2013) consider factors such as the ship’s size, whether 

it is a new order or second-hand vessel, the vessel’s price and demand to be of 

importance when making vessel sale and purchase decisions, and recognize the 

fact that shipping investment decisions are difficult to make. Alizadeh and Nomikos 

(2007) recognize that sale and purchase decision-making is based on economic as 

well as technical analysis, and consequently requires different types of knowledge 

and information resources. Additionally, Hill (1998) suggests that vessel sale and 

purchase is a decision-making area that requires multiple kinds of knowledge and 

information. More specifically, the sale and purchase decision usually involves: 

 

 

1. Technical knowledge of ships: the vessel’s draught and deadweight are 

important particulars, as well as the vessel’s machinery parts (Hill, 1998).  

2. Legal knowledge: practical and legal knowledge is valuable (Hill, 1998). 

3. Negotiation knowledge: negotiation skills are useful in agreements (Hill, 1998). 

4. Knowledge relating to the sale and purchase contract: it is important to 

understand the law that regulates vessel sale and purchase (Hill, 1998). 
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5. Knowledge and information regarding the inspection of vessels and vessel 
regulations: the Classification Societies impose the survey requirements for 

evaluating the vessel’s maintenance (Hill, 1998). 

6. Financial knowledge: negligence is considered to entail huge financial 

constraints (Hill, 1998). 

 

    As a result of these factors, the acquisition or sale of a vessel can also be 

considered a challenging financial decision-making area in respect of complexity and 

variety of necessary knowledge and information resources. The following section 

describes the third financial decision-making task that is explored in this research, 

namely, the time charter of a vessel. 

 

 

1.5.3 Time Charter 

 

The literature reveals that the time charter seems to be related to diverse types of 

information and knowledge, most notably with the time charter contract, the condition 

of the vessel as well as the state of the market. Williams (1999) defines a vessel time 

charter contract between a ship owner and a charterer as follows:  

 

    “The procedure of hiring a ship for a specific time period” (Williams, 1999). 

 

   Additionally, Williams (1999) explains that the ship owner manages the vessel but 

the charterer gives the order for employment and may sub-charter the vessel. 

Regarding the various types of knowledge and information necessary for a vessel’s 

time charter fixing, Stopford (2009) underlines the financial aspect, suggesting that 

time charter is a conservative method of effectively using an asset for attaining a 

return on investment. Moreover, Zhang and Zeng (2015) argue that this type of 

contract can also contribute to freight rate risk avoidance and hedging.  
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Köhn and Thanopoulou (2011) further clarify the fact that the bulk freight market is 

characterized by the allocation of the responsibility of the vessel’s management and 

the vessel’s expenses, between the owner and the charterer. The information 

mechanism for all charters is supported by technology and is electronic; a fact that 

positively contributes to improved decision-making speed, as timing of the contract 

is of particular importance due to the fact that it is fixed several days forward and it 

involves a long period of time (Köhn & Thanopoulou, 2011). As far as the time charter 

contract knowledge is concerned, Köhn and Thanopoulou (2011) state that time 

charters are related to composite processes and conditions.  

 

    From their side, Alizadeh and Talley (2011) suggest that elements that are 

important in a time charter are associated with technical, financial and economic 

knowledge including, among others, a vessel’s deadweight, a vessel’s age, voyage 

routes, the freight rate volatility, the bunker fuel prices and the geographical 

distribution of shipping activities. Moreover, Axarloglou et al. (2013) emphasize that 

the managerial decision to commit the vessel in a time charter is a strategic one and 

can affect the company’s value. Thus, again, this decision-making area seems to be 

highly associated with diverse information and knowledge requirements.  

 

 

1.6 The Need for Research 

 

The importance of this research lies in the argument of Simon (1987), who points 

out that managerial decision-making should be well informed. Yang et al. (2009) 

support the view that shipping firms require accurate and prompt pieces of 

knowledge and information so as to meet the needs of their customers, and consider 

that knowledge management offers the opportunity for competitive advantage to 

shipping firms as well as the chance to improve performance in a globally 

competitive market.  
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Given this, the present study seeks to explore the types of knowledge and 

information resources senior managers of Greek shipping companies prefer to use 

to inform their financial decisions. In order to further analyse the reason why this 

research may be of value, it would be useful to underline initially its potential 

contribution to the market to which it refers (i.e., the shipping market). The research 

findings may be important to the shipping companies, on the basis that they can 

contribute to managerial decision-making by showing potential deficiencies and 

areas of improvement regarding the use of knowledge and information resources 

when making financial decisions. In effect, the literature suggests that few studies 

exist in the maritime field (Berg, 2013).  

 

    It is true that numerous studies already exist that investigate the role of knowledge 

management in various industries, belonging either to the public or the private 

sector. In this context, Cong (2008) argues that the public sector has different 

knowledge management characteristics from the private sector. More specifically, 

Robertson (1999) presents a research study about knowledge creation within 

knowledge intensive firms. By contrast, Cong (2008) investigates how knowledge 

management works in the Chinese public sector. Additionally, Mouzughi (2009) 

analyses the critical success factors of knowledge management. Furthermore, 

McCarthy (2009) explores the application of knowledge management in multi-

national companies. Likewise, Houghton (2009) investigates the information and 

knowledge resources that managers use to inform their decision-making in the UK 

NHS sector. Abdelrahman (2013) focusses on how knowledge sharing supports 

decision-making in multi-national companies.  

 

    However, research in the field of shipping seems to be quite interesting, due to 

the fact that this is a unique market (Lee et al., 2014). To this end, a description of 

the exact nature of the industry on which this research focusses would be useful. 

The maritime industry belongs to the service sector; it specializes in the 

transportation of products to various destinations and their delivery to beneficiaries 

(shipping companies’ customers) (Yang et al., 2009). In effect, the maritime industry 
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is considered in the literature to be a fundamental one, as it is responsible for 

approximately 90% of the global trade’s transportation (Lee et al., 2014).  

 

    Moreover, on the basis of the rare empirical research that exists related to the 

usage of information by individuals (Kirk, 2002), the literature encourages the 

development of further studies in the field of information management (Jorosi, 2006). 

 

    From the above, it can be inferred that theories that analyse the use of knowledge 

management in decision-making and derive from research in other industries cannot 

be fully applied in the shipping market, as this constitutes a unique kind of industry. 

As a result, this research tries to examine the special traits and needs that the 

shipping industry exhibits in relation to the way in which managers of shipping 

companies inform their financial decision-making.  

 

    Referring more specifically to the characteristics of the shipping industry, Yang et 

al. (2009) state that the shipping market constitutes a capital-intensive service 

industry, which can be characterized as vigorous and aggressive. Further to this, 

Mitroussi et al. (2016) point out that shipping finance represents a rather risky 

investment area; a fact that is attributable to the very high price volatility, market 

cyclicality and vast amounts of capital involved. This capital intensiveness of the 

maritime industry results from the fact that billions of dollars are involved in 

shipbuilding investments and sale and purchase of vessels every year (Andreou et 

al., 2014). Moreover, Andreou et al. (2014) explain that the maritime industry is, on 

the one hand, comprised of firms with large shareholders while, on the other hand, 

it has large concentrations of family run firms. Given these market characteristics, 

Andreou et al. (2014) argue that focussing on the shipping industry offers the 

possibility to investigate distinctive market elements such as uncertainty, volatility 

and capital intensity. As a result, a gap in extant literature related to managers’ 

preferences in information sources (de Alwis et al., 2006) implies that research in 

the shipping market could reveal interesting findings pertinent to the maritime sector 

(Andreou et al., 2014). 
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This research uses as a starting point Houghton’s (2009) DBA Thesis, which uses 

an explorative research approach and qualitative methodology to investigate the 

information and knowledge resources used by managers of the UK NHS sector to 

inform their decision-making. In turn, this research explores an approach to 

knowledge use in a hitherto less studied industry. There are, indeed, numerous 

research studies that focus on knowledge management in various industries, but no 

previous study has so far investigated the role of knowledge management in financial 

decision-making of the Greek shipping industry. This clearly constitutes a gap in 

knowledge that this research intends to fill. The research methodology is based on 

an explorative research paradigm, consisting of semi-structured, face-to-face 

interviews with managers of Greek shipping companies, in the context of a multiple 

case study methodology.  

 

	
1.7 Deliverables and Significance 

 

The results of the research may shed light on the information and knowledge use of 

managers of Greek shipping companies. More specifically, this research attempts to 

investigate what characterizes the use of knowledge and information resources by 

managers of Greek shipping companies, so as to inform their financial decision-

making. It also seeks to identify the factors that affect that use. As a consequence, 

the results of the research may contribute to the effectiveness of knowledge 

management in shipping companies. Moreover, the research can potentially add to 

the improvement of the financial decision-making practices of the shipping 

managers. 

 

 

 



Kelly Gerakoudi – DBA  

 22	

 

1.8 Chapter Summary 

 

The research seeks to identify and investigate the preferred types of knowledge and 

information resources used by senior managers in the Greek shipping industry, so 

as to inform their financial decision-making. Furthermore, the research intends to 

examine whether and how certain factors (demographics, managerial skills, 

resource traits) affect that use. Additionally, the behaviour of managers towards 

knowledge and information is explored. The results of the research may contribute 

to the effectiveness of knowledge management in shipping companies. Moreover, 

the research can potentially improve the financial decision-making practices of the 

shipping managers. 

 

    To date, numerous research studies related to knowledge management have 

been conducted. These studies have investigated the role of knowledge 

management in various industries. Nevertheless, no previous study has ever 

focussed on investigating how knowledge management is applied in the financial 

decision-making of shipping companies. Thus, this research intends to complement 

the previous studies and fill a clear gap in the existing knowledge by shedding more 

light on the general application of knowledge management, and specifically on the 

application of knowledge management in the shipping industry. 

 

    Regarding the integration of the research across the business disciplines, the 

findings may underline the fact that the shipping industry is characterized by high 

volatility and great uncertainty. These market traits render the role of knowledge 

management to be of great importance. Thus, this research addresses a significant 

issue of the shipping industry, which is related to the effective use and application of 

knowledge management in financial decision-making. In effect, the question that 

functions as the cornerstone of this research is: what are the preferred types of 
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information and knowledge resources used by senior managers of the Greek 

shipping companies when making financial decisions, and why? 

 

    Clearly, certain limitations exist regarding this research; these are related to the 

small size of the sample, as well as to the fact that the research is based on a 

qualitative paradigm, which focusses on the specific context of this study. As a 

consequence, there is little basis for generalisability of results, due to the limited 

sample size and the nature of this study.   

     

    This chapter has introduced the research scope and aims. The next chapter 

presents the literature review that is related to the research subject.
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CHAPTER 2: Literature Review 

 

2.1 Literature Review: Introduction 

 

This research analyses the preferred types of information and knowledge resources 

used by senior managers of the Greek shipping companies when they make financial 

decisions. It is therefore within the scope of this research to present the existing 

literature regarding areas of knowledge and information, specifically in relation to the 

role that they play in organisational decision-making. Furthermore, the various types 

of organisational decision-making are discussed, as well as the factors that affect 

the decision-making styles of managers. In addition, elements that potentially 

influence the use of knowledge and information resources are presented.   

     

     The first section of the literature review chapter defines organisational knowledge 

and information, presents the various types of knowledge as discussed in the 

literature, and underlines their importance to the firm. The second section of this 

chapter focusses on organisational decision-making. The different types of decision-

making are analysed and the characteristics of managerial decision-making are 

presented. The third section of the literature review concentrates on the information 

behaviour and information seeking styles of individuals in an organisation. The fourth 

section of this chapter unveils the characteristics of information processing and use. 

The fifth section of the literature review discusses the role that knowledge 

management plays in organizations. The sixth and penultimate section outlines the 

relationship between knowledge management and organisational decision-making. 

The last section of this literature review chapter focusses on the importance of 

knowledge transfer, and the positive effects of the learning organization and 

evidence-based management in relation to organisational decision-making. 
Specifically, the importance of good use of knowledge and information to a company 
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is described. Additionally, the positive outcomes of the actual searching for up-to-

date, relevant information are presented.  

 

 

2.2 Knowledge in Organizations 

	

The following sections first define the concept of organisational knowledge. Then, 

the various types of knowledge that exist in an organization are presented. 

Moreover, it is shown how organisational knowledge can be used to support various 

operational activities. It is described how organisational knowledge can be utilized 

so as to improve the overall performance of a firm, as well as its organisational 

decision-making.  

 

 

2.2.1 Defining Organisational Knowledge 

 

Given the definition of knowledge and information (as stated in Section 1.3), which 

generally describes these terms as everything relevant to a subject matter, this 

section precisely defines the knowledge that adheres to an organisation. The 

literature reveals that the individual plays an important role in relation to the 

knowledge that exists in organisations (Fahey & Prusak, 1998). Organisational 

knowledge is based on the individual’s own reasoning in combination with the new 

stimuli that he or she receives (Fahey & Prusak, 1998). In this respect, Tsoukas 

(1996) defines organisational knowledge as follows:  

 

    “Organisational knowledge is the product of the employee’s effort to administer 

the inevitable conflicts among management norms, individual temperament and 

local surroundings” (Tsoukas, 1996). 
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However, one of the distinctive traits of organisational knowledge that managers 

usually disregard is the ability of knowledge to be disseminated (Fahey & Prusak, 

1998). As a matter of fact, knowledge cannot function when it remains undistributed 

(Fahey & Prusak, 1998). In this regard, Tsoukas and Vladimirou (2001) underline in 

the following definition the collective nature of organisational knowledge:    

 

   “Organisational knowledge is the developed skill of employees to personally 

outline organisational tasks, according to their understanding” (Tsoukas & 

Vladimirou, 2001).   

 

    Hence, organisational knowledge is associated with the individual’s interpretation 

of organisational practices (Gourlay, 2006). In effect, organisational knowledge does 

not mean just knowing ‘how’, that relates to the way in which every day 

organisational tasks are fulfilled, but also knowing ‘what’, that relates to the 

conscious comprehension of organisational practices (Gourlay, 2006). Therefore, 

organisational knowledge can be described as the true organisation since it 

accumulates the outcomes of all organisational processes (Nonaka & von Krogh, 

2009). Knowledge plays an important role as far as organisational success is 

concerned and is considered to be a value-creating element for the firm (Wu & Chen, 

2014). Knowledge actually constitutes a crucial factor for the success or failure of a 

company (Brown & Duguid, 2000). In this respect, Nonaka (1991) argues that 

knowledge represents a lasting source of competitive advantage. As a 

consequence, organisations should exploit organisational knowledge in order to 

remain competitive (Zach, 1999).  

 

    Organisational knowledge and the organisation’s ability to generate new 

knowledge constitute valuable inputs for the organisation (Spender, 1996). Thus, 

managers should estimate the value of knowledge capital of their organisations 

(Brown & Duguid, 2000). On the basis that knowledge makes a positive contribution 

to organisational performance (Kalling, 2003), measuring of knowledge should be 

effected by assessing the results in organisational performance and decision-making     
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(Fahey & Prusak, 1998). Overall, knowledge constitutes a precious asset for the firm 

(Davenport, 1996), and is considered a factor of production that has strategic value 

(Spender, 1996). However, knowledge/information being a valuable asset implies 

that it has political worth for its holders and, thus, individual interests can be created 

around it (Davenport, 1996). In effect, only few people in organisations possess key 

pieces of knowledge/ information (Bohlouli et al., 2020). As a result, its holders may 

be involved in politics within the organisation (Davenport, 1996). In this aspect, the 

literature often characterises organisational knowledge as a public good (Grant, 

1996), or a social good that can be traded and that contributes highly to the firm’s 

competitiveness (Demarest, 1997).   

 

     In relation to the above, the literature suggests that knowledge lies in the 

individual employees (Grant, 1996). More specifically, employees’ knowledge 

expands the organisational knowledge base (Nisar et al., 2019). The basic aim of 

the company should be to apply that existing knowledge (Grant, 1996) and 

disseminate it within the organisation so as to improve performance and trigger 

innovation (Demarest, 1997). Many types of knowledge exist within the firm; 

however, the company should manage only the knowledge that creates value (Grant, 

1996), a task that could be quite challenging for managers.  

 

 

2.2.2 Tacit (Implicit) and Explicit Knowledge 

 

The literature often differentiates knowledge as being either tacit (implicit) or explicit 

(Roungas et al., 2020). Whereas the former refers to the intangible knowledge that 

exists in the organisations, the latter is related to all formal and codified 

organisational knowledge (Polanyi, 2009). The distinction of knowledge, as being 

either implicit (intangible) or explicit (tangible), was first made by Polanyi (2009) who 

aimed to explore knowledge and the cognitive aspects of knowledge in a cognitive 

way, focussing on human brain capacities such as memory, attention and processing 
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capability (White et al., 2015). Building on Polanyi’s (2009) work, Nonaka and 

Takeuchi (1995) use the term tacit when referring to implicit knowledge, and explain 

that explicit knowledge exists in printed materials, whereas on the other hand tacit 

knowledge is related to employees’ experience, attitudes and beliefs. More 

specifically, tacit knowledge is the knowledge that individuals store in themselves 

(Grant, 1997). Similarly, Wilson (2000) argues that knowledge belongs exclusively 

to its owner and thus it cannot be transmitted. In particular, other persons can only 

obtain data about the knowledge that the knowledge owner has (Wilson, 2000). On 

the other hand, the literature suggests that explicit knowledge can be disseminated 

in an easy way (Ahmed et al., 2009). 

 

    From their side, Tsoukas and Vladimirou (2001) support the view that, most of the 

time, knowledge is mistakenly considered to be synonymous with individual 

knowledge. However, Houghton (2009) clarifies that explicit knowledge is equivalent 

to information, whereas tacit knowledge is analogous to knowledge. Brodbeck et al. 

(2007) support the same view and suggest that information is more accessible to a 

group of decision-makers, compared with individual ones, due to the fact that a 

different type of collective knowledge is developed among members of groups. 

Moreover, the aim is to enable the interchange of different pieces of information 

among employees, thus creating a collective knowledge base which in turn 

enhances the level of decision-making (Brodbeck et al., 2007). Moreover, Akinci & 

Adler-Smith (2019) suggest that decision-making is influenced by the personal 

knowledge of individuals, which is transformed into a kind of organisational learning. 

 

    According to Polanyi (2009), the explicit knowledge is considered as a public 

good, which cannot be consumed when it is applied to organisational processes. 

Nevertheless, outside the boundaries of the firm, explicit knowledge becomes merely 

a private good (Spender, 1996). Furthermore, the tacit knowledge can only be 

revealed when it is applied (Grant, 1996). Most of the explicit and tacit knowledge is 

created within the company and is unique for each company and can be called the 

common knowledge (Grant, 1996). Management of implicit knowledge enables 



Kelly Gerakoudi – DBA  

	 29	

organisations to improve learning and teaching especially (Garcia Del Junco et al., 

2010). It is therefore important for the organisation to pinpoint the organisational 

know-how (Grant, 1997). The reason is that economies of scale can be applied to 

most organisational knowledge, especially as far as tacit knowledge is concerned, 

and such economies of scale can contribute to minimizing managerial cost (Grant, 

1997). In the same context, the literature suggests that firms should stay focussed 

on tacit knowledge, because the use of tacit knowledge (i.e., a firm’s specific and 

intangible knowledge) leads to competitive advantages for companies (Nonaka & 

Takeuchi, 1995; Spender, 1996).  

 

    Moreover, if Polanyi’s (2009) implicit and explicit knowledge interact, then 

organisational performance can be improved (Spender, 1996). However, implicit 

knowledge is more difficult to manage than explicit knowledge (Tsoukas & 

Vladimirou, 2001). Therefore, ways towards the codification of tacit or the so-called 

‘soft’ type of knowledge should be identified so as to create value for the company 

(Chatterjee, 2014). The ways in which implicit knowledge can be disseminated within 

the organisation and thus contribute to decision-making are discussed in the 

Knowledge Management section of this chapter (Section 2.7, below). According to 

the researcher’s personal experience and assessment, most managers of Greek 

shipping companies base their decision-making on tacit knowledge, as their 

reasoning is derived mainly from intuition, educational background, personal 

experience and training, among other things.  

 

    It is within the scope of this research to explore whether managers of Greek 

shipping companies actively engage in research for knowledge and information 

resources, or whether they rely on tacit, empirical knowledge to make strategic 

financial decisions. 
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2.2.3 Organisational Knowledge: A Summary 

 

This section initially defined organisational knowledge, underlining the distinction 

between tacit and explicit types of knowledge (Polanyi, 2009). Moreover, it was 

made clear that the type of industry the firm belongs to, as well as its operational 

tasks, are factors that actually determine the organisational knowledge of the firm 

(Brown & Duguid, 2001). Finally, the important role that knowledge dissemination 

plays in the overall success of the firm was discussed (Fahey & Prusak, 1998). 

 

    The following section presents the main factors that influence the function of 

organisational decision-making and tries to depict the role that knowledge and 

information play in rendering organisational decision-making more effective. 

 

	
 

2.3 Organisational Decision-Making 

 

This research focusses on the use of knowledge and information resources during 

financial decision-making. In this respect, it may be of interest to discuss what 

elements characterize organisational decision-making, with a view to depicting how 

the very nature of organisational decision-making creates (or not) the need for 

knowledge and information use.  

 

    This section presents, with reference to the literature, the two basic modes of 

organisational decision-making: one based on rationality and another based on 

emotions and intuition. Moreover, the characteristics of managers themselves (i.e., 

demographics) that influence their decision-making styles are referred to in this 
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section. In this way, the potential relationship between such characteristics and the 

use of knowledge and information resources is introduced in this research. 

 

 

2.3.1 Uncertainty and Decision-Making 

 

The literature suggests that managers are called to make decisions under conditions 

of uncertainty and high risk (da Silva & Roglio, 2015). In this respect, Huang et al. 

(2015) make clear that the presence of risk and uncertainty often demands 

complicated decision-making scenario analysis from the side of the decision-

makers. In this respect, Huie et al., (2019) suggest that ineffective decision-making 

may be attributed to inaccurate data. Specifically, in relation to this research, 

financial decision-making usually involves long-term views and studying of industry 

fundamentals, often based on testing of cases regarding the theories of market 

patterns (Hilton, 2001). As a consequence, Ahn and Yager (2014) argue that 

information plays a role of paramount importance in relation to decision-making 

under uncertainty. In this context, Ahn and Yager (2014) explain that information 

contributes to reducing the amount of uncertainty that is present during the decision-

making process.  

 

    However, Mishra et al. (2015) make clear that uncertainty is not only related to the 

degree of complication of a task. In effect, the type of information resource that will 

be accessed by the decision-maker is of importance as well and affects uncertainty 

in relation to decision-making (Mishra et al., 2015). Winkler et al. (2015) argue that 

both uncertainty and doubtful sources of information render the decision-making of 

managers rather complex and difficult. As a consequence, under conditions of 

uncertainty, decision-makers tend to prefer personal and internal sources of 

information (i.e., information coming from persons within the firm, perhaps during a 

discussion), rather than impersonal and/or external ones (i.e., information coming 

from persons out of the firm, perhaps in a written form) (Mishra et al., 2015). 

According to Choo (1996), organisational decision-making should be a rational 
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mechanism on the basis that rationality is an effective tool that can cope with 

uncertainty. Companies can support decision-making processes by linking 

organisational rationality to individual, bounded rationality (further explained in 

Section 2.3.3), and by designing decision-making behaviours (Choo, 1996) and 

routines that activate organisational rationality (Teece, 1998). 

 

    The following two sections present the types of decision-making and explain the 

notion and relevance of bounded rationality.   

 

 

2.3.2 Rational Decision-Making 

 

The literature reveals that two modes of decision-making exist: a) the rational mode, 

which is based on logical thinking and analysis, and b) the intuitive or irrational mode, 

which is based on affection (Huang et al., 2015). Usually rational decision-making is 

considered to be logical and analytical (Simon, 1987). The irrational type of decision-

making is called non-rational and intuitive; in other words, the kind of decision-

making that is related to emotions (Simon, 1987). In the same context, Mishra et al. 

(2015) also accept the so-called dual processing mode of decision-making – rational 

and intuitive – with the former based on analysis (conscious thinking and reasoning), 

the latter on tacit knowledge.  

  

    The literature reveals that the industry sector seems to influence the type of 

decision-making approach adopted by managers, and in this context Kahneman and 

Tversky (1986) suggest that competitive industries tend to trigger rational decisions. 

Moreover, regarding the decision-making areas that will be focussed on in this 

research, the literature suggests that investment decision-making that is based on 

financial ratios can be characterized as rational (Li et al., 2014). Nevertheless, the 

use of rationality in making decisions often presents some drawbacks. In this 

respect, the literature argues that rational decision-making is dependent on speed, 
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capacity and technology and, therefore, it has limitations relating to the information 

that can be processed (Simon, 1955), as will be explained in the following section 

(Section 2.3.3). In the same context, Hilton (2001) supports the view that the 

advances of technology have resulted in information overload for decision-makers, 

which creates more constraints to rational decision-making. 

 

    Another constraint to rational decision-making is presented by Kahneman and 

Tversky (1986), who suggest that managerial decisions often have no feedback. 

That is related to the fact that there is often no information about the rejected 

decision’s outcome. Similarly, Hilton (2001) adds that, because managers need to 

justify their decisions to others, they often adopt less rational decisions as they do 

not decide according to the best solution but according to what is easily explained to 

others. The reason behind such behaviours can be related to the fact that managers 

are held accountable for decisions made. 

 

    Further to all the above, the main constraints to rational decision-making and an 

alternative decision-making style are presented in the next section.     

 

 

2.3.3 Bounded Rationality 

 

It is plausible that managers have little guidance on how to cope with their limited 

information-processing capabilities and the vast amount of available information 

(Winkler et al., 2015). Regarding the issues that both uncertainty and the high 

volume of available information create for organisational decision-making, Simon 

(1979) introduces the concept of bounded rationality as follows: 

 

 “The limitation of individual’s ability towards uncertainty” (Simon, 1979). 
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The decision-maker has the tendency to choose a so-called satisficing solution, 

which may not necessarily be the best among available alternatives, when making 

decisions (Simon, 1979). The chosen alternative is usually one that meets the 

decision-maker’s tolerance, meaning that it is an acceptable one (Simon, 1979). 

Relatedly, Lee (2011) accepts that Simon’s (1955) bounded rationality is a notion 

that helps understand decision-making.  

 

    Overall, organisational decision-making takes place in an environment of high risk 

and uncertainty (White et al., 2015). At the same time, decision-makers have 

restricted cognitive skills (attention, perception, processing capabilities, memory) 

which inhibits their information processing capabilities, which in turn are further 

inhibited by the concept of Simon’s (1955) bounded rationality (White et al., 2015). 

Thus, decision-makers, in order to adapt to their demanding environments, choose 

satisficing decisions, instead of trying to make the best decisions based on rationality 

(White et al., 2015). 

 

    The following section presents a different type of organisational decision-making, 

which does not stem from analytical thinking, but from intuition.  

 

 

2.3.4 Intuitive Decision-Making 

 

The literature suggests that intuition constitutes a managerial capability used when 

making important decisions, as intuition can deal with volatility and uncertainty, 

whereas logic and rationality do not (Agor, 1986). In effect, managers often base 

their strategic decisions on intuition in order to cope not only with uncertain, risky 

and volatile environments, but also with a lack of time (Dane & Pratt, 2007).  
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The literature reveals that, although intuitive decision-making is often regarded as 

being inferior to rational decision-making, intuition actually involves the use of the 

instinctive cognitive system, which is capable of dealing with demanding cases 

(Dane & Pratt, 2007). Sadler-Smith and Burke-Smalley (2015) clarify that intuition 

and insight are not equal. In this context, Dane and Pratt (2007) define intuition as 

follows: 

 

    “The inherent ability to synthesize pieces of information in an effective and quick 

way” (Dane & Pratt, 2007). 

 

    By contrast, insight is defined in the literature as:  

 

    “The sudden resolving of problems by animals” (Koehler, 1927), or 

 

    “Insight is cognition related and involves the overcoming of fixed, old notions and 

the forming of neoteric concepts” (Luo & Niki, 2003). 

 

    The literature reveals that strategic decision-making lies within the context of 

intuition and experience (Mintzberg, 1976) and that intuitive decisions are the 

product of both tacit and explicit information (Agor, 1986). During the intuition 

process, individuals holistically and unconsciously connect the stimuli they receive 

and their cognitive structures. Moreover, intuiting is quicker than rational decision-

making, which is based on analytical and critical thinking (Dane & Pratt, 2007). In 

this respect, Dane and Pratt (2007) explain that the accuracy of decision-making is 

not equally related to speed of decision-making, as quick decisions might by 

successful as well. Dane and Pratt (2007) actually admit that many accurate 

decisions have been based on intuition, and not on time-consuming rational thinking. 

Therefore, decision-making is on many occasions based on intuition, because it is 

non-conscious, affective, associative and faster than rational thinking (Dane & Pratt, 

2007).  
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According to the literature, intuitive people are good decision-makers, and top 

managers tend to be highly intuitive (Agor, 1986). Using intuition entails adopting 

more the behaviour of a manage, as effective managers do not use logic to cope 

with complex and ambiguous cases (Mintzberg, 1976). The literature suggests that 

intuition if often triggered by emotions (Dane & Pratt, 2007), which are discussed in 

the following section. 

    

   The next section presents the demographic factors (such as age, educational 

background and gender, among others) that influence managerial decision-making.  

 

 

2.3.5 Decision-Making of Managers 

   

Simon (1987) argues that the role of manager involves making decisions. The 

literature reveals various theories that have tried to explain the principles of decision-

making, including among them rational decision-making, heuristics (meaning the 

unconscious behaviour related to effective decision-making) and 

neuroscience/cognitive approaches (including human brain skills such as memory, 

attention and processing capacity) (McFall, 2015). Overall, White et al. (2015) argue 

that organisational decision-making can be explained using the heuristics approach, 

as well as the rational one.  

 

    It is within the scope of this research to analyse the way in which managers 

choose knowledge resources to make financial decisions. Thus, it may be of interest 

to discuss which elements can affect managerial decision-making, and as a 

consequence have an impact on the choice of knowledge and information resources. 

In this direction, Kobor et al. (2015) suggest that the various stages of organisational 

decision-making can be affected by many factors. Such factors include, among 

others, the available decision options, the time and effort that is required for each 
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decision option and the potential outcomes relating to these options (Kobor et al., 

2015). In relation to the decision-maker him/herself, parameters like his/her cognitive 

state, his/her personality characteristics, as well as the contribution of other 

individuals to the decision-making, seem to influence the style of decision-making 

that he/she will adopt (Kobor et al., 2015). 

 

    Regarding the personal decision-making style of managers, Simon (1987) 

supports the view that managerial decision-making should be well informed, both in 

terms of the decision-making context and the decision-making process itself. In 

effect, Mintzberg (1976) believes that the manager is usually the best-informed 

member of his/her organisation. However, the bulk of managers’ information is 

verbal, due to the fact that managers prefer to build personal channels of information 

with outside contacts, thus trying to extract other individuals’ implicit knowledge, 

which remains un-codified (Mintzberg, 1976).  

 

    In the same respect, Hilton (2001) argues that most managerial decisions are 

often made in discussion with others. Groups decide better than individuals, due to 

the fact that in this way more information is shared or pooled (Hilton, 2001). However, 

despite the fact that groups can generate knowledge, this knowledge does not 

necessarily entail a boost in organisational performance (Nisar et al., 2019). 

Specifically, organisational decision-making requires knowledge management 

processes, as well as collaboration from employees (Hadi et al., 2020). In addition, 

Dennis et al. (1997) point out that the individual manager has limited access to 

information that is pertinent. Thus, the information can be more easily communicated 

among group members, through discussion, by transferring tacit knowledge (Dennis 

et al., 1997). The reason for this is that verbal information is received in an easier 

way from the information recipient, than written ones (Dennis et al., 1997). The 

importance of knowledge, and specifically implicit knowledge transfer in association 

with decision-making, will be further analysed in the knowledge management section 

of this chapter (Section 2.7). 

 



Kelly Gerakoudi – DBA  

	 38	

Referring back to the decision-making styles that characterize managerial decision-

making, Mishra et al. (2015) argue that the decision-making approach and 

information behaviour adopted by the managers are fundamental to decision-making 

under uncertainty and stress, especially when this involves high costs. More 

specifically, top managers tend to respond in a similar way when making decisions 

under conditions of high stress and uncertainty, exhibiting self-confidence, 

perceptiveness and communication skills (Mishra et al., 2015).  

 

    Focussing, moreover, on the different ways in which managers make their 

decisions, Mintzberg (1976) supports the theory of the so-called specialization of the 

human brain hemispheres and explains that the right brain hemisphere is 

responsible for good managing and the left for good planning. In effect, Mintzberg 

(1976) argues that individuals have different parts of their brain developed and make 

their decisions accordingly. Nevertheless, recent research is rather sceptical 

regarding the so-called brain-split theory (Akinci & Sadler-Smith, 2012). 

 

    Powel and Ansic (1997) support the view that gender differences exist in relation 

to financial decision-making, and clarify that women are generally less tolerant of 

risk than men are, irrespective of familiarity and or cost. Thus, women and men 

generally tend to adopt different financial decision-making strategies (Powel & Ansic, 

1997). McFall (2015) focusses on the importance of cognitive resources, such 

attention, memory, intelligence and processing speed. Such cognitive resources are 

important to organisational decision-making, since they determine the reasoning 

capability of the individual (McFall, 2015). Martins da Silva and Roglio (2015) have 

observed managers’ analyses of their decisions’ consequences and argue that 

managers tend to give priority to an analytical thinking of results, instead of a 

reflective one, giving importance to the financial performance of their organisation. 

However, Huang et al. (2015) suggest that the cognitive capabilities (memory, 

attention, processing speed) tend to deteriorate with age; for this reason, very old 

people are more prone to poor choices than younger people. Moreover, it is not only 

age but also the context of decision-making that is important (Huang et al., 2015). 
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Finally, Dewberry et al. (2013) suggest that personality affects the decision-making 

style to a great extent and is of much more importance than the cognitive capabilities 

of the individuals. 

 

    In conjunction with the above-mentioned theories, this research explores the 

types of information and knowledge resources that managers prefer to use to inform 

their financial decision-making, focussing in particular on examining how the 

demographic (e.g., gender, age, educational background) and personality (e.g., self-

confidence, experience) characteristics of the managers can potentially affect that 

use. 

 

 

2.3.6 Synthesizing in Decision-Making 

 

In the past, research tended to connect decision-making to the cognitive approach, 

whereas it has been recently related to emotions as well (Li et al., 2014). In this 

respect, Huang et al. (2015) suggest that individuals adopt decision-making styles 

that are based on emotions and intuition and underline that decision-makers face 

more difficulties with analytical and logical decision-making approaches. 

   

     Li et al. (2014) argue that, while emotions may constitute distractive elements to 

decision-making, they are actually essential and can be regarded as indispensable 

elements of a rational decision-making process. Emotions always affect choices and 

decisions, as they express the liking of each individual when choosing among 

alternatives (Li et al., 2014). Thus, emotions reflect the profound preference of the 

decision-maker towards certain alternative choices, a practice that does not entail 

irrationality (Li et al., 2014). Moreover, uncertainty is a factor that triggers the use of 

emotion in decision-making (Li et al., 2014). This research examines whether 

managers of Greek shipping companies actually search for different types (i.e., 

personal, impersonal, written, verbal, etc.) of knowledge and information resources 
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when making strategic financial decisions, or if they prefer to passively rely on their 

feelings and intuition. 

    

    Referring to decision-making ways, Simon (1987) presents the so-called two 

brains hypothesis. More specifically, Simon (1987) explains that rational and intuitive 

processes are so unalike that they are actually placed in separate parts of the human 

brain. Nevertheless, the literature reveals that managers cannot make decisions 

based only on rational or critical thinking. Their decision-making involves interactions 

between these intuitive and critical processes (Simon, 1987). Mintzberg (1976) 

supports a similar view, suggesting that managers who are effective are capable of 

combining and synthesizing processes that are controlled by the right hemisphere 

(such as judgment) with ones controlled by the left hemisphere (such as analysis 

and logic).  

 

    As a matter of fact, managers often avoid or postpone difficult decisions (Simon, 

1987). However, in order to respond to a demanding environment, managers need 

to be able to critically analyse problems and, at the same time, rapidly respond to 

the same problems using intuition (Simon, 1987). Mintzberg (1976) supports the 

view that planning and analysis systems do not on their own facilitate decision-

making. The literature explains that a manager who is considered to be experienced 

has a large amount of tacit knowledge deposits in his or her memory, which 

contribute to his/her intuitive thinking and judging (Simon, 1987). These tacit 

elements and the critical analysis constitute complementary elements of effective 

decision-making (Simon, 1987). Thus, effective managerial decision-making 

involves both intuitive and analytic approaches (Simon, 1987).  

 

    On the other side, managers tend to prefer verbal communication and avoid 

reading and writing (Mintzberg, 1976). Managers seem to like instant information 

exchange (Mintzberg, 1976). Moreover, they tend to prefer relational ways of 

information acquiring over ordered and formal ones (Mintzberg, 1976). Verbal 

information, which is informal (and can include, for example, gossiping), is of greater 
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importance to the decision-makers than hard data (such as written reports) 

(Mintzberg, 1976). Overall, managers prefer information synthesis instead of 

analysis, and have the tendency to understand in an implicit way (Mintzberg, 1976). 

By making a comparative utilization of information, managers can better understand 

their organisation by interpreting individuals’ words and body language (Mintzberg, 

1976).  

 

    It is within the scope of this research to explore the extent to which managers tend 

to synthesize when making financial decisions. The following section focusses on 

the evaluation of necessary data for effective decision-making. 

 

 

2.3.7 Data Mining 

 

Organisational decision-making involves searching for and evaluating information 

(Choo, 1996). The literature suggests that information searching means collecting 

necessary data (Hall & Paradice, 2005). However, only pertinent information can 

transform into useful knowledge, thus turning experience into knowledge (Hall & 

Paradice, 2005).  

     

    Choo (1996) argues that organisations should collect all information within them 

through a logical procedure, as a retrospective activity that helps make sense of 

events. In this way, the organisation can identify key events and make its 

environment more predictable (Choo, 1996). Decision-making is also a matter of 

interpreting information and of sense-making (Choo, 1996). Consequently, once the 

environment is enacted, organisations must make decisions based on what they 

know and how they interpret it (Choo, 1996). Garcia-Peñalvo’ and Conde (2014) 

support the view that a key element of organisational decision-making is the efficient 

use of information. In effect, data mining enhances the gathering of valuable 

information, so as to facilitate decision-making (Garcia-Peñalvo & Conde, 2014). In 
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the same context, Solokova and Fernandez-Caballero (2013) argue that decision 

support systems contribute to the transformation of information inputs into 

knowledge outputs and believe that data mining is a valuable means for collecting 

information (Solokova & Fernandez-Caballero, 2013). Additionally, Winkler et al. 

(2015) suggest that effective gathering of information can enhance decision-making.  

 

 

2.3.8/ Organisational Decision-Making: A Summary 

 

This section initially focussed on the fact that risk and uncertainty create the need 

for decision-making. This need to make decisions under uncertain circumstances 

creates a further need for information, given the fact that information reduces 

uncertainty (Ahn & Yager, 2014). 

 

    Thus, the use of knowledge and information resources constitutes a key factor for 

effective decision-making (Ahn & Yager, 2014). More specifically, the types of 

resources that are preferred by decision-makers under conditions of stress and 

uncertainty are mostly internal and verbal (Dennis et al., 1997). Complex and difficult 

types of resources are usually avoided under conditions of uncertainty (Dennis et 

al., 1997). Furthermore, this section discussed the two main modes of decision-

making: rational and intuitive (Huang et al., 2015). Whereas the rational mode of 

making decisions is based on analytical and logical thinking, the intuitive mode is 

based on emotions (Simon, 1987).  

 

    On the one hand, rational decision-making is considered to be  

appropriate for competitive environments and is often associated with financial 

decision-making (Kahneman & Tversky, 1986). On the other hand, rational decision-

making is constrained by the limited cognitive resources of individuals – their 

bounded rationality (Simon, 1955) – as well as by accountability pressures, which 

lead to more intuitive decisions (Hilton, 2001). Intuitive decision-making is often 
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utilized in cases of high volatility and uncertainty (Dane & Pratt, 2007). Managers 

are usually intuitive in making important decisions, as this is a quicker way of 

decision-making (Dane & Pratt, 2007). Moreover, emotions are an indispensable 

part of the decision-making process, and managers seem to trust their feelings even 

to support rational decisions (Li et al., 2014). Managerial decision-making is affected 

by various factors, such as alternative options, available time, the personality of the 

decision-maker and the decision-maker’s cognitive state (Kobor et al., 2015). 

 

    In relation to the above-mentioned factors, managerial decision-making exhibits 

several trends, including the fact that the majority of managers prefer verbal rather 

than written information resources to inform their decision-making (Dennis et al., 

1997). In fact, managers prefer to build personal channels of information when in 

stressful and uncertain circumstances (Mintzberg, 1976). Regarding their personality 

characteristics, managers tend to exhibit self-confidence, high perceptiveness and 

communication skills under demanding conditions (Mishra et al., 2015). 

Furthermore, gender seems to play an important role that affects the decision-

making style of managers, as well. The literature reveals that women are generally 

less willing to undertake risks and high costs, in comparison with male managers 

(Powel & Ansic, 1997). This means that they generally tend to adopt different 

decision-making behavioural approaches than male managers (Powel & Ansic, 

1997). 

 

    Referring to the cognitive resources of humans (such as attention, memory, 

perception, etc.), existing studies suggest that they tend to deteriorate with age. 

Thus, older managers tend to rely less on rational and logical decision-making than 

younger managers do (Huang et al., 2015). As a consequence, older managers often 

have an inclination to make more intuitive decisions and undertake more risk than 

younger ones (Simon, 1987). In the same context, the older managers, who have 

more experience, more often utilize intuitive thinking and judgment, which 

complements critical analysis, as far as decision-making is concerned (Simon, 

1987). The last point that was discussed in this section was the effective gathering 
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of knowledge and information data, which constitutes a key tool for effective 

decision-making (Winkler et al., 2015). 

 

    The following section presents the way in which individuals seek information, as 

well as their general behaviour towards information and knowledge.       

 

 

2.4 Information Behaviour and Information Seeking 

 

  Now that the elements that influence organisational decision-making have been 

identified, the next concept to be discussed is the behaviour of individuals towards 

knowledge and information. This section, in effect, defines information-seeking 

behaviour. Additionally, the factors that differentiate the way in which managers 

conduct themselves towards knowledge and information resources are presented in 

this section. 

 

 

2.4.1 Information Behaviour 

 

Wilson (1999) argues that by ‘information behaviour’ the following is meant: 

 

    “All procedures related to the identification of need for information, as well as to 

seeking, using and transferring information” (Wilson, 1999). 

 

    Wilson (2000), in a later study that focussed also on the significance of information 

sources, has defined ‘information behaviour’ as: 
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“The individual behaviour towards information seeking and the use of personal and 

impersonal channels of information” (Wilson, 2000). 

   

    Attempting to point out the basic elements of information behaviour, Mishra et al. 

(2015) argue that the individual as well as the context of the decision-making choice 

play an important role that affects the decision-making approach, as well as the 

information behaviour of the decision-maker. Wilson (1997) presents a seminal 

model, depicting the information behaviour of the individual when coping with a need 

for information. Wilson (1997) argues that the information behaviour is initiated to 

meet the need for information. The need for finding information leads to information 

seeking, which is followed by the use of that information (Wilson, 1997) (Figure 2.1). 

   

 

 

Figure 2.1: Information Behaviour (Wilson, 1997)                                                                   

 

 

2.4.2 Information Seeking 

 

Wilson (2000) defines information seeking as: 
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“The deliberate searching for information in order to meet an objective” (Wilson, 

2000).  

 

    The literature reveals that uncertainty is the main factor that leads to information 

seeking (Heinström, 2003). According to Wilson (1997), the need to confront stress 

is the main cause of information seeking, as well as the individual’s prejudice 

towards uncertainty. More specifically, seeking of information helps managers 

reduce uncertainty in the context of a complex environment (de Alwis et al., 2006). 

As a result, information-seeking behaviour is triggered by the individual’s need for 

information, and formal or informal information resources are used to satisfy that 

need (see Figure 2.2). The need to seek information usually derives from a gap in 

knowledge (Heinström, 2003). In the same context, Case (2002) suggests, that 

information seeking is a common human action, which tries to complement 

insufficient knowledge. Case (2002) however underlines the fact, that information 

seeking is positively related with the importance of a case. 

 

 

 

Figure 2.2: Factors Leading to Information Seeking (Wilson, 1997) 
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Although information seeking is thought to function only as a factor of uncertainty 

minimization (Wilson, 1999), Mishra et al. (2015) suggest that information seeking 

also satisfies the need to retrospectively justify a decision made, as well as to provide 

feedback for organisational learning. Information-seeking behaviour is often related 

to the exchange of information between people; that is to say, the transfer of 

information between individuals (Wilson, 1999). Consequently, acquisition of 

knowledge can be characterized as a communal action, since the role of other 

individuals is important (Wilson, 1997). The role of knowledge and information 

dissemination in relation to decision-making will be discussed in Section 2.7 (below). 

In this context, Järvelin & Ingwersen (2004) suggest a general model of information 

seeking and retrieval. According to the general model, information seekers are 

presented as cognitive actors, who perform within an environment of organisations 

and pieces of information (Järvelin & Ingwersen, 2004). In an attempt to collect 

information, interfaces are used, in order to connect information seekers with 

information sources (personal sources of information or information systems) 

(Järvelin & Ingwersen, 2004).  

  

    Information need is what triggers information-seeking behaviour, and this need is 

dependent on the individual’s character (Wilson, 1997). In the same respect, 

Heinström (2003) argues that information behaviour depends on personality 

characteristics and contextual factors. Thus, secure individuals are generally more 

active in information seeking and more receptive to new information, whereas 

insecure individuals do not cope well with uncertainty and research (Heinström, 

2003). Additionally, individuals open to new experiences are more associated with 

information seeking than conservative individuals (Heinström, 2003). 

 

     Moreover, Ahn and Yager (2014) suggest that the approach of the decision-

maker relating to uncertainty (whether he/she adopts an attitude that is optimistic, 

pessimistic, lacking reasoning or regret minimizing) is an important decision-making 
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criterion. As a result, information search systems should be adapted to account for 

the different personality traits of individuals (Heinström, 2003).  

 

 

2.4.3 Intervening Variables for Information Seeking 

 

Wilson (1997) suggests that there are some intervening variables that affect the 

information-seeking behaviour of individuals. These intervening variables are: 

personal barriers, social or role-related, and environmental (Wilson, 1997) (Figure 

2.3). 

 

 

 

Figure 2.3: Intervening Variables for Information Seeking (Wilson, 1997) 

 

 

    Wilson (1997) supports the view that the barriers to information-seeking behaviour 

may limit the stress-minimizing strategy that the individual adopts in order to reduce 

uncertainty, or the acquisition of information and its use. Overall, the intervening 

variables are related to the individual’s personal characteristics, the information 

source characteristics, emotional, educational, demographic, social, environmental 
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characteristics that concern the individual, as well as to the economic variables 

(Wilson, 1997). 

 

    Regarding the personal barriers to information seeking, Wilson (1997) suggests 

that individuals have a tendency to selectively seek information. This fact entails that 

information search is filtered and, in some way, prejudiced by the individuals, as it is 

actually directed by their values and beliefs (Wilson, 1997). As a consequence, 

information seeking contributes not only to meeting cognitive needs but also to the 

verification of the beliefs and values of the individual, thus including a form of 

confirmation bias from the side of the information researcher (Wilson, 1997). 

Furthermore, Wilson (1997) argues that the personal characteristics that affect the 

seeking of information include psychological, cognitive and emotional characteristics 

such as nervousness, memory, attention, perception and educational background, 

as well as demographic characteristics such as age and gender. As far as the 

economic barriers to information seeking are concerned, these include the actual 

expense of information seeking, as well as the time required (Wilson, 1997). In the 

same context, Mishra et al. (2015) argue that information seeking is actually 

constrained by lack of time. 

 

    Continuing with the intervening factors to information seeking, Wilson (1997) 

supports the view that the social and interpersonal barriers arise when personal 

interaction is involved in the information seeking process. Moreover, the national 

cultures barrier involves the response of different cultures towards uncertainty, 

stress and collectivism or individualism (Wilson, 1997). On the other hand, 

competitiveness can negatively influence the information seeking process too, as it 

entails insufficient time to seek information (Heinström, 2003). Additionally, if an 

information source is not easily accessible, this also constitutes a barrier (Heinström, 

2003). Generally, the information source’s characteristics (access, credibility, 

reliability, quality, personal/impersonal channels) influence the information seeking 

and can constitute a barrier (Wilson, 1997). 
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Wilson (1997) argues that information seeking can have the following modes: 

 

1. Passive attention (radio) 

2. Passive search (by-product of receiving other information) 

3. Active search 

4. Ongoing search  

 

    A key factor that can influence the information-seeking behaviour of individuals is 

the use of rewards (Wilson, 1997). In this respect Wilson (1997) supports the so-

called risk-reward theory, which constitutes a key element of the information-seeking 

behaviour, and can take financial, psychological or physical form. 

This research examines the intervening variables that affect the use of knowledge 

and information resources by managers of Greek shipping companies in association 

with their financial decision-making.  

 

  

2.4.4 Information Behaviour and Information Seeking: A Summary 

 

This section defined information behaviour and information-seeking behaviour that 

individuals adopt in order to meet their need for uncertainty reduction and to make 

accurate decisions. It was underlined that the information-seeking behaviour is to a 

great extent dependent on the individual’s character (Heinström, 2003). Individuals 

open to new experiences are more prone to information seeking, while conservative 

individuals exhibit inertia in searching for information (Wilson, 1997).  

 

    Information-seeking behaviour is categorized in two broad modes, namely, in 

passive and active information seeking (Wilson, 2000). Several intervening factors 

influencing the information-seeking behaviour of individuals were identified in this 

section. These intervening factors are related to personal, social and environmental 
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variables (Wilson, 1997). A major factor affecting information-seeking behaviour 

comprises the characteristics of the information source. It is important whether a 

source of information is accessible, reliable or credible enough, or if it comes through 

a personal or impersonal channel (Wilson, 1997). Personal characteristics of the 

individual (such as educational background, cognitive characteristics, age and 

gender) as well as personality characteristics (such as nervousness or self-

confidence) are also significant factors that influence information-seeking behaviour 

(Wilson, 1997). Moreover, environmental factors (relating to, for example, geography 

or politics) and economic factors (such as actual economic cost, or time necessary 

for accessing an information source) also play important roles that affect the 

information-seeking behaviour of the individual manager by influencing his/her 

stress and uncertainty tolerance strategy (Wilson, 1997). 

 

    The next section discusses what characterizes the individuals’ processing and 

use of various sources of knowledge and information in relation to decision-making.  

 

 

2.5 Information Processing and Use  

 

The way that individuals process and use knowledge and information resources are 

analysed as a subsequent concept of information-seeking behaviour. This section 

outlines the ways in which individuals process and evaluate various pieces of 

knowledge and information. Additionally, the various types of knowledge and 

information resources are described. Finally, details of the individuals’ 

characteristics that may affect the manner of processing, evaluating and using 

knowledge and information resources are outlined. 
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2.5.1 The Dual Theory 

 

Epstein et al. (1996) suggest that individuals process information in two modes, 

which are parallel and which interact. According to the Cognitive-Experiential Self 

Theory, there is, on the one hand, the ‘rational’ that constitutes a conscious, analytic 

way of information processing which is not related to emotions. On the other side, 

the ‘experiential’ way is characterized as automatic and based on affection (Epstein 

et al., 1996) (Figure 2.4). 

 

 

 

Figure 2.4: The Dual Theory of Information Processing (Epstein et al., 1996) 

	

     

    Cerni et al. (2014) agree with Epstein’s (1996) system of information processing 

and add that the rational approach constitutes a rather slow way of information 

processing, whereas the experiential approach constitutes a faster one. The rational 

information-seeking behaviour is positively associated with analytical information 

processing, whereas the heuristic (intuitive) information processing is negatively 

associated with it (Soane et al., 2015). Moreover, Mishra et al. (2015) suggest that 
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the reduction of uncertainty is usually related to rationality, information seeking and 

information use.  

 

    Regarding the plausible question of which mode of information processing and 

use is better than the other, Soane et al. (2015) support the view that both ways of 

Epstein’s (1996) dual theory are valid, exhibiting and underlining the fact that their 

uses depend upon the unique nature of each individual. In the same context, Cerni 

et al. (2014) give the following definition of information processing:  

  

    “The individuals’ fixed way of information processing” (Cerni et al., 2014). 

 

    Moreover, Cerni et al. (2014) argue that the process of knowledge and information 

is influenced by an individual’s personal preferences. Taking for granted the 

individual preferences of decision-makers regarding the knowledge and information 

resource’s use, the following paragraphs discuss the various categories into which 

information resources are divided. Moreover, it is considered which types of 

information resources tend to be favoured by decision-makers. It is analysed how 

the various characteristics of knowledge and information channels and sources 

positively affect the choices of information researchers.  

 

 

2.5.2 Types of Knowledge and Information Resources 

 

The literature suggests that knowledge and information can be derived from 

channels and sources (Byström & Kalervo, 1995). While a source contains pieces of 

information, a channel connects the information researcher to a source of 

information (Byström & Kalervo, 1995). Regarding the scope of this research, it 

seems worthwhile to present how the various channels and sources of knowledge 

and information are categorized in the literature. Thus, the most significant aspects 
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of information resources may be revealed, and consequently some light can be shed 

onto the reasoning of information seekers relative to their information resource 

preferences.  

 

    The literature reveals that channels and sources of knowledge and information 

are divided according to parameters like the existence or absence of individual 

interaction, or the fact that a channel or source comes from within or outside the 

organisation (Byström & Kalervo, 1995). Hence, a generic division of knowledge and 

information sources and channels is that of a source being personal/impersonal and 

internal/external (Byström & Kalervo, 1995). Jones et al. (1988) focus more on the 

form of a knowledge or information source and make a distinction not only in terms 

of whether a source is personal or impersonal, but also according to whether this is 

written or verbal. In this respect, Jones et al. (1988) suggest the following information 

resource types:  

 

1. Face-to-face meetings 

2. Face-to-face other (meals, social activities) 

3. Telephone 

4. Written, addressed (memos, letters) 

5. Written, non-addressed (reports, periodicals) 

 

    Zimmer et al. (2007), giving special emphasis to the individual interaction, have 

more recently suggested a more general distinction among knowledge and 

information resources, categorizing them as either relational or non-relational. More 

specifically, Zimmer et al. (2007) argue that knowledge and information searchers 

can choose between two options when seeking for information/knowledge: they can 

call on either an individual or a written document. Relational resources stem from 

individuals within and outside the firm, whereas the non-relational category of 

resources refers to written information/knowledge that does not involve the 

interacting of individuals and includes written, online and company data sources 
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among others (Zimmer et al., 2007). Moreover, both types of information resources 

are highly ranked in terms of quality (Zimmer et al., 2007). 

 

    Presently, in a digital era, the literature refers to the electronic form of 

information/knowledge as a distinctive type of resource. In this context, Kim et al. 

(2016) argue that information can be found in computers, printed documents or 

social sources. Referring especially to the social category, Kim et al. (2016) specify 

that social information/knowledge resources are filtered by the individuals’ 

experiences and support the view that social resources of this kind are disseminated 

by the interaction of individuals. Similarly, van den Boer et al. (2016) draw a 

distinction among knowledge/information resources, arguing that they are separated 

into personal (i.e., face-to-face or telephone communication), formal (written pieces 

of knowledge/information) and formal-electronic (internet, email and data bases) 

forms. 

 

    Following the above literature suggestions, it is apparent that 

knowledge/information resources are divided into types that are related either to their 

physical form (i.e., being written, verbal or electronic), or to the fact that they involve 

individual interaction (relational or non-relational), or to their origin (coming from 

within or outside of the organisation). Moreover, the individual interaction seems to 

be a critical element to knowledge/information researchers, as it influences their 

preferences regarding the use of knowledge and information resources. 

 

    This research tries to explore which of the above-mentioned categories are 

considered to be significant to managers of Greek shipping companies. The 

following section further discusses whether managers tend to lean towards specific 

types of knowledge/information resources when informing their decision-making, 

and for what reason. 
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2.5.3 How Knowledge/Information Resources Affect Information Processing 

 

Decision support systems use various data and knowledge/information sources 

(Bolloju et al., 2002). Based on Nonaka and Takeuchi’s (1995) Matrix of Knowledge 

Base (presented in Figure 2.5), Fei et al. (2009) clarify that knowledge and 

information resources available to a firm constitute the organisational knowledge 

base, which is defined as follows: 

  

    “Organisational knowledge includes all resources of knowledge that can function 

as a competitive advantage for the organisation” (Fei et al., 2009).  

 

    The organisational knowledge base incorporates all types of knowledge that exist 

in an organisation, from individual tacit to organisational explicit (Fei et al., 2009).  
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Figure 2.5: Matrix of Knowledge Base (Nonaka & Takeuchi, 1995) 

 

 

    The literature reveals that some types of information sources are preferred over 

others. In this respect, preference analyses suggest that individuals’ preferences are 

stable, and that these preferences become apparent when observing an individual’s 

choices (Broomell, 2020). In this respect, Lin et al. (2014) assess the use of 

information resources during knowledge management strategic decision-making, 

using five criteria, namely, relevancy, comprehensiveness, reliability, time/effort and 

accessibility (Figure 2.6).  
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Figure 2.6: Information Resources Value Criteria (Lin et al., 2014) 

 

                            

     Reliability is considered to be a very important criterion regarding the choice of 

information resources, while relevancy and accessibility constitute critical elements 

too (Lin et al., 2014). Furthermore, Zimmer et al. (2007) argue that resource 

accessibility and quality generally constitute influential elements for 

knowledge/information researchers. Wilson (1997), meanwhile, focusses on the 

channels of knowledge/information and adds individual interaction to the factors that 

affect the choice of knowledge and information resources. In this way, 

knowledge/information source characteristics such as accessibility, credibility, 

reliability, quality, impersonal channels (e.g., telephone) and personal channels 

(e.g., consultation) constitute significant parameters that influence which 

knowledge/information source channels will be preferred over others (Wilson, 1997). 

 

    Additionally, Zimmer et al. (2007) suggest that non-relational (impersonal) 

knowledge/information resources are considered by knowledge/information 

researchers to be inferior to relational ones in terms of both quality and accessibility. 
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Thus, the personal element could function as a triggering mechanism for choosing 

a source of knowledge/information. Moreover, Zimmer et al. (2007) point out that it 

is not unusual for managers to disregard quality of a knowledge/information source, 

in favour of its accessibility. In this way, it can be inferred that individuals have the 

tendency to favour more convenient, less costly and more accessible sources of 

information over higher quality but more expensive ones (Zimmer et al., 2007). 

Information searchers prefer to save the cognitive effort necessary to find new pieces 

of information and tend to use those sources that first meet their basic information 

needs (Zimmer et al., 2007). 

 

    In this context, Lin et al. (2014) argue that individuals prefer to use internal, 

personal types of knowledge/information resources for decision-making, rather than 

external, impersonal ones. Qian et al. (2015) also support the view that the use of 

knowledge/information is dependent upon the decision-maker and the cost of 

communication. Thus, impersonal and external sources of knowledge/information 

are considered to be riskier and more uncertain (Mishra et al., 2015). Moreover, the 

type of industry sector seems to influence the type of resources used for decision-

making, as the preference for internal resources stems from a defensive attitude that 

individuals in an organisation have against the external threats (Lin et al., 2014). 

However, Jones et al. (1988) underline that the majority of upper-level managers 

prefer to use external knowledge/information that comes in a verbal form when they 

want to make decisions. In that context, Zimmer et al. (2007) explain that collecting 

external sources of knowledge/information is synonymous with extracting knowledge 

from other individuals’ experiences. Thus, it seems possible that decision-makers 

like using other individuals’ tacit knowledge to inform their decisions. 

 

    It is within the scope of this research to explore which of the above-mentioned 

types of knowledge and information resources are most preferred by shipping 

managers when they make financial decisions. This research examines whether 

managers incline towards implicit (verbal and personal) or explicit (written and non-
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relational) forms of knowledge. It also investigates which information source criteria 

(accessibility, reliability, etc.) are most valued by them and for what reason. 

 

    Continuing with the preferences of resources, Wilson (1997) emphasizes the 

characteristics of the individual decision-maker with regard to the use of 

knowledge/information resources, and supports the view that individuals have the 

tendency to show a preference for sources that are convenient to their own beliefs. 

In this respect, individuals exhibit a so-called selective exposure to information, 

namely a preference for knowledge/information sources that validate their beliefs, 

values and previous knowledge, and that may also lead them to further information 

seeking (Wilson, 1997). Additionally, the use of knowledge/information resources is 

not only dependent on the source traits, as decision-making factors, organisational 

factors and groups of individuals’ factors also influence choices of 

knowledge/information resources (Chatterjee, 2014). As a consequence, both the 

characteristics of the knowledge/information source (reliability, accessibility, 

relevance, etc.) as well as the characteristics of the individual decision-maker (age, 

gender, educational background etc.) may affect the information processing and use 

(Mishra et al., 2015). Wilson (1997) defines information processing as: 

 

    “The information that is assimilated to the general knowledge, set of values and 

beliefs of the individual” (Wilson, 1997). 

 

    Additionally, information use is defined as: 

 

    “The information that influences the individuals’ knowledge, values and beliefs” 

(Wilson, 1997). 

 

    Wilson (1997) is convinced of the fact that, if knowledge/information is available, 

this does not necessarily lead to information processing or information use. Actually, 

information processing is a personalized procedure, as is the need for information 
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(Wilson, 1997). Nevertheless, the context of information seeking is an important 

factor that greatly affects knowledge/information use (Wilson, 1997). Wilson (1997) 

supports the view that information processing is tightly related to learning, and that 

these two concepts are actually synonyms. In the following sections of this research, 

the importance of organisational learning in relation to decision-making will be 

discussed. Moreover, Wilson (1997) believes that knowledge and information on 

their own cannot lead to successful dissemination unless an effective process is 

adopted.  

 

    In this respect, the following section shows the need to use information in an 

effective way, and the next chapter discusses how knowledge management 

procedures can influence the effectiveness of decision-making. 

 

 

2.5.4 Information Literacy 

 

Wilson (1997) interestingly argues that organisational decision-making is concerned 

with understanding how individuals make use of knowledge and information: which 

channels they prefer and what variables affect that information use. However, Bruce 

(1999) states that individuals should be information literate if they are to use pieces 

of knowledge/information effectively. In that context, Bruce (1999) suggests that 

information literacy constitutes an important capability of the individual within an 

organisation, and defines information literacy as: 

 

    “The capacity to identify the need for information and further assess and utilize 

that information in an effective way” (Bruce, 1999). 

 

    In effect, information literacy constitutes an essential element of any firm that 

supports organisational learning (Bruce, 1999). In addition, Lloyd (2006) suggests 
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that information literacy in an organisation can be interpreted as a social good that 

is produced and disseminated through relationships among individuals. In the 

following sections, the role of organisational learning in relation to knowledge 

management and decision-making will be discussed. Moreover, given the fact that 

information management is crucial, as it contributes to decision-making, problem 

solving and researching (Bruce, 1999), the next section examines the role of 

knowledge management in decision-making and its mode of application in the 

organisation.   

 

 

2.5.5 Managerial Skills 

 

At this point, however, it can be useful to outline and discuss the managerial skills 

that are associated with the effective use of knowledge and information resources in 

an organiation. The identification of such skills may help to show what competencies 

individual managers should develop in order to effectively manage knowledge and 

information and thus improve decision-making. In this respect, Bruce (1999) argues 

that the individual in an organisation should be able to use knowledge and 

information in an effective way. Above all, the manager should be aware of the 

available knowledge and information resources (Bruce, 1999). Additionally, the 

manager should be capable of efficaciously using that knowledge, retrieving it at will 

and also creating an individual base of knowledge (Bruce, 1999). 

 

    Catts and Lau (2008) identify five main skills, or ‘elements’ as they call them, that 

are associated with the effective use of knowledge and information resources. These 

are presented in Figure 2.7, as follows: 

 

 

Five elements of information literacy: 
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1. Recognize the information needs 

2. Locate and evaluate the quality of information 

3. Store and retrieve information 

4. Make effective and ethical use of information  

5. Apply information to create and communicate knowledge 

 

 

 

Figure 2.7: Five Elements of Information Literacy (Catts & Lau, 2008) 

 

 

    Regarding these elements, Catts and Lau (2008) point out that being aware of the 

fact that knowledge and information are necessary in order to solve a problem (i.e., 

make a decision under conditions of risk and uncertainty) is the primary part of 

information literacy. In this way, the individual realizes the need to search for new 

information and adopts active information-seeking behaviour with regard to the 

information that is already stated (Catts & Lau, 2008). Apart from the acquisition of 

knowledge and information pieces, however, Catts and Lau (2008) state that the 

critical evaluation of resources is also an important aspect of information literacy. In 
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this respect, this research will try to examine which information and knowledge 

resources are highly ranked by managers of Greek shipping companies and for what 

reasons. 

 

    Generally, the information literacy skills are fostered by education and training of 

the individual in the workplace (Catts & Lau, 2008). The aim of that training is to 

employ the cognitive skills of individuals (such as memory, attention, perception) to 

effectively use information and knowledge (Catts & Lau, 2008). Moreover, Catts and 

Lau (2008) argue that, because today’s companies operate in the era of digital and 

electronic knowledge/information resources, information literacy competencies 

should ideally be expanded in tandem with information technology skills. As a result, 

managers should possess not only cognitive but also technical capabilities in order 

to be considered information literate (Catts & Lau, 2008).  

 

    It is within the scope of this research to explore the level of familiarization of 

managers of Greek shipping companies with the electronic sources of 

knowledge/information. Additionally, it is explored how such information and 

knowledge resources are assessed by managers (in terms of reliability, credibility 

and ease of use). In parallel to that, this research seeks to identify the criteria by 

which managers of Greek shipping companies evaluate knowledge and information 

resources, so as to support their decision-making. Moreover, this research intends 

to determine what managerial skills affect the use of knowledge and information 

resources.  

 

 

2.5.6 Information Processing and Use: A Summary 

 

This section defined information processing and use, that is, the way in which 

individuals actually evaluate and use various pieces of knowledge and information. 

The dual theory of information processing was then discussed, and the differentiation 
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of rational versus experiential information processing was described (Epstein, 1996). 

The various types of knowledge and information resources were discussed, and 

some inclinations of individual decision-makers were referred to, with regard to their 

choice and use. 

 

    The literature reveals that two factors affect the information processing and use 

of individuals, namely, the personality characteristics of the individual, and the 

information source traits (Lin et al., 2014). The differences between the individuals 

affect their modes of information processing and use and consequently affect their 

preferences for several information sources. Generally, individuals tend to prefer 

internal and personal sources of knowledge/information, rather than impersonal and 

external ones (Lin et al., 2014). Moreover, the knowledge/information source 

characteristics such as accessibility, quality and comprehensiveness may also affect 

the information processing (Lin et al., 2014). Finally, the managerial skills necessary 

for effective use of information and knowledge resources were identified.  

 

    The following section outlines how the organisations can take advantage of 

knowledge and information with the contribution of knowledge management 

processes and turn into learning organisations with a view to rendering decision-

making more effective. 

 

 

2.6 Decision-Making and Knowledge Management 

 

Moving from the individual to the organisation, this section focusses on the way that 

knowledge and information is managed within a company. In effect, this section 

describes what knowledge management is and outlines the way in which such a 

scheme may function in a firm. Subsequently, the hurdles that organisations face in 

relation with the adoption of knowledge management principles are presented. 

Following that, this section discusses how a firm can prepare for the adoption of such 
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a practice that may affect overall organisational performance and, in particular, the 

effectiveness of organisational decision-making. Finally, this section presents the 

notions of the Learning Organisation and the Knowledge-Creating Company. 

 

 

2.6.1 Defining Knowledge Management 

 

Knowledge management is all about making effective use of the knowledge that 

exists within an organisation (Demarest, 1997; Tsoukas & Vladimirou, 2001; Bhatt, 

2001). In effect, knowledge management processes are really important for business 

function (Nisar et al., 2019) as such practices contribute to the organisational 

effectiveness (Roungas et al., 2020). The literature offers various definitions of 

knowledge management. All these definitions focus on the systematic and dynamic 

way in which knowledge is processed, from its creation to its final application in 

operational practices. Using clear language, Demarest (1997) defines knowledge 

management as: 

 

     “The process of collecting, analysing, assessing and enhancing all the knowledge 

resources of the company, in a systemized way” (Demarest, 1997). 

 

    Tsoukas and Vladimirou (2001) offer another definition, arguing that:  

 

    “Knowledge management is a system of converting unconscious procedures into 

reflective ones, realizing the norms that adhere to the operational tasks, integrating 

collective comprehension and supporting heuristic knowledge within the 

organisation” (Tsoukas & Vladimirou, 2001). 

 

    Bhatt (2001) believes the following: 
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“Knowledge management involves creating, verifying, demonstrating, disseminating 

and applying knowledge, in a structured way” (Bhatt, 2001). 

 

     As a result, knowledge management is related to the way in which firms organise 

and take advantage of their existing knowledge (Demarest, 1997; Tsoukas & 

Vladimirou, 2001; Bhatt, 2001). Discussing the way in which organisational 

knowledge could be effectively managed will contribute to this research by helping 

to show how managers could improve the use of knowledge and information 

resources and, thus, enhance their decision-making mode.  

 

 

2.6.2 The Functions of Knowledge Management 

 

Firms should adopt effective knowledge management practices with a view to 

making constructive use of organisational knowledge (Davenport, 1996; Demarest, 

1997). As a matter of fact, organisations should better invest in effectively managing 

knowledge, since the cost of not knowing is usually high (Davenport, 1996). 

Moreover, knowledge management procedures play a significant role in 

organisational decision-making (Fahey & Prusak, 1998). Actually, Martins et al., 

(2019) suggest that knowledge management practices constitute a source of 

competitive advantage, which may contribute to more effective decision-making 

(Hadi et al., 2020). Knowledge management processes should be perpetually 

amended and updated, in a quick way, to ensure that they function properly 

(Davenport, 1996). Furthermore, apart from being constantly reviewed, knowledge 

management practices should be sufficiently flexible and future-oriented to 

effectively support decision-making (Fahey & Prusak, 1998).  

 

   Knowledge will anyway be created within the firm (Demarest, 1997). Nevertheless, 

by adopting knowledge management practices, organisational knowledge will not 

just be an after-effect of the operational processes (Demarest, 1997). While 
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knowledge can take more than one form (e.g., tacit or explicit), both personalized 

and shared knowledge should be made formal, with the support of a knowledge 

management process (Demarest, 1997). Thus, organisational knowledge can be 

embodied in the organisational culture and processes and then transform into 

commercial value (Demarest, 1997). In this respect, Bohloudi et al. (2020) argue that 

knowledge management practices transform employee knowledge into 

organisational ones. However, without good reasoning, knowledge management 

practices cannot function properly (Fahey & Prusak, 1998). In effect, knowledge and 

information need to be correctly filtered (Fahey & Prusak, 1998). Formalising 

organisational knowledge is important, so that the employees can re-use the 

company’s existing knowledge (Demarest, 1997). In particular, Fei et al. (2009) 

imply, that the shipping industry should invest time and effort to maintain a 

knowledge base of the firm, using knowledge management procedures. 

 

    The following sections explain how a firm can utilize knowledge management 

procedures so as to formalize tacit and explicit organisational knowledge, become a 

learning organisation and, in this way, enhance organisational decision-making. 

However, bottlenecks of knowledge management processes are also described in 

the next section. 

 

 

2.6.3 The Barriers to Knowledge Management 

 

The literature reveals several barriers to knowledge management. Fahey and Prusak 

(1998) focus on knowledge management weaknesses, which result in inhibiting 

organisational knowledge from being developed. In this respect, Lotti Oliva (2014) 

underlines the need for organisational knowledge preservation and limitation of its 

loss. 
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Managers should be aware of the existing knowledge within their organisations 

(Brown & Duguid, 2000). However, most organisational practices are characterized 

by tacit elements. This phenomenon lies in the fact that organisational tasks are 

affected by individuals who do not usually all perceive things or act in the same way 

(Brown & Duguid, 2000). Thus, managers are not always informed of the existing 

knowledge within their organisation, given the tacit elements of knowledge (Brown 

& Duguid, 2000). In effect, managers often do not know how to take advantage of 

the tacit knowledge which, as a consequence, remains undistributed in the 

organisation (Fahey & Prusak, 1998). In order to surpass this barrier, management 

of tacit knowledge needs to be supported by effective communication, proper 

strategy, and initiatives for the employees (Tsoukas & Vladimirou, 2001). Thus, by 

incentivising the codification of individual knowledge through a proper knowledge 

management policy, the organiation can achieve its goals.  

 

    Focussing on a different point of knowledge management that has already been 

mentioned in a previous section of this research, Quintas et al. (1997) warn that 

information overload constitutes a point of concern when designing knowledge 

management procedures. Data should be distinguished from knowledge (Quintas et 

al., 1997), as data accuracy and quantity are both important factors that affect the 

efficiency of knowledge management practices (Gal, 2004). In the same context, 

Quintas et al. (1997) explain that the aim of a knowledge management is to make 

knowledge available wherever and whenever it is necessary; it should contribute to 

the evaluation and monitoring of the organisation’s existing knowledge. In this way, 

knowledge manipulation, which may act against the organisation’s goals, could be 

minimized (Gal, 2004).  

 

    Knowledge management is useful in that it helps control knowledge constraints 

and facilitators (Massingham, 2014). However, knowledge management is difficult 

to implement (Massingham, 2014), so managers should identify and eliminate 

obstacles to adopting such a process within their organisations (Chatterjee, 2014). 

Massingham (2014) asserts that one major barrier to knowledge management 
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implementation is employee participation. Consequently, managers should support 

a knowledge management policy and reassure employees about its value 

(Massingham, 2014).  

 

    The role of employee rewards in relation to knowledge management, as well as 

the role of the organisational culture, is discussed in the following sections of this 

chapter.  

 

 

2.6.4 Culture and Knowledge Management 

 

Culture impacts knowledge management practices (Roungas et al., 2020). The 

literature reveals that successful knowledge management procedures need to be 

supported by the organisational culture and appropriate technological systems 

(Davenport et al., 1998; Alavi et al., 2005). More specifically, Davenport et al. (1998), 

aiming to find out what makes knowledge management successful, suggest that 

knowledge management projects are more effective when they form part of the 

organizational technology and organisational structure. In effect, the organisation 

needs to instil in employees a strong feeling of wanting to use knowledge 

(McLaughlin et al., 2008). By developing a knowledge friendly culture, firms can 

support innovation and improve performance (McLaughlin et al., 2008). 

 

    However, Bhatt (2001) supports the view that organisations should not focus 

exclusively on people or on technologies to sustain their competitive advantages. 

The interaction between technology and individuals should be supported in order to 

create a learn-through-practice environment, as technology and individuals are both 

indispensable parts of knowledge management procedures (Bhatt, 2001). Alavi et 

al. (2005) present an interesting study, which aims to show that the organisational 

culture affects knowledge management practices. Knowledge management is 

related to people, and thus knowledge management processes can be interpreted 
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in various ways depending on the organisational structures and cultures that adopt 

these processes (Alavi et al., 2005). 

 

     As a result, organisational culture and individuals play an important role in 

affecting the success or failure of knowledge management processes in an 

organisation (Atapattu & Jayakody, 2014). Therefore, organisations should adapt 

their culture so as to foster interaction between technology and employees, thus 

supporting knowledge management procedures (Bhatt, 2001). This means that 

managers should change the organisational culture so as to support the use of 

knowledge management tools. In parallel to that, the appropriate knowledge 

management technological process should be chosen with respect to the 

organisational culture (Alavi et al., 2005). 

 

    Thus, knowledge management needs a knowledge-friendly organisational culture, 

where knowledge has priority above the organizational hierarchy (Davenport et al., 

1998). Culture can strongly affect knowledge management, and good cultural values 

will trigger knowledge management behaviours (Alavi et al., 2005). Organizations 

should support a uniform organisational culture, so as to minimize the effect of the 

regional organisational cultures and reinforce collaboration among employees; in 

this way the knowledge management processes will be facilitated (Alavi et al., 2005). 

 

 

2.6.5 Rewards 

 

The literature suggests that one way to reinforce organisational culture towards the 

support of knowledge management is through the use of rewards (Davenport et al., 

1998; Gal, 2004). More specifically, Davenport et al. (1998) argue that employees 

are often unwilling to share knowledge with others, and rewards constitute an 

effective tool for boosting the commitment of employees regarding knowledge 

management. Moreover, commitment to knowledge management processes is 



Kelly Gerakoudi – DBA  

	 72	

strengthened through teamwork, continuous learning and incentives (Atapattu & 

Jayakody, 2014). Without rewards, the knowledge management practices have high 

possibilities of failure (Gal, 2004). 

 

    Knowledge management procedures should, first of all, have the support of senior 

management (Davenport et al., 1998). Managers should use proper language and 

terminology as reward tools in order to enhance knowledge management projects 

(Davenport et al., 1998). Additionally, effective recruitment and employee training 

constitute important organisational practices that contribute to the success of 

knowledge management processes (Atapattu & Jayakody, 2014). 

 

 

2.6.6 Knowledge Management Affects All Levels of an Organisation 

 

The literature reveals that knowledge management is a dynamic process that should 

concern the whole firm. In effect, most organisational processes are regulated by the 

upper management levels. Thus, employees who actually have task-specific 

knowledge are excluded from participating in their design (Davenport et al., 1996). 

However, given the great importance of knowledge, the organisations should adopt 

knowledge management practices on a broad scale (Davenport, 1998) so that every 

individual can use organisational knowledge (Fahey & Prusak, 1998). All levels of 

the organisation – including its people, processes and technologies – should be 

taken into account in designing a knowledge management policy (Quintas et al., 

1997). Optimally, knowledge management should be a bottom-up process in 

companies (Brown & Duguid, 2000), and based on a non-bureaucratic style 
(Spender, 1996). 

 

    Davenport et al. (1996) introduce the so-called re-engineering approach, which 

suggests that the companies can improve the daily tasks of the knowledge workers 

by re-designing these tasks. This approach involves participation from all levels of 
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the hierarchy and is supported by the organisational culture. Thus, every employee 

is encouraged to follow this practice (Davenport et al., 1996). Companies that are 

willing to improve knowledge processes relating to knowledge application 

procedures should combine the reengineering approach with a laissez-faire one, 

thus creating independent employees who are allowed to have more autonomy and 

initiative. Most organisations would benefit from a midway path between laissez-faire 

and re-engineering (Davenport et al., 1996).  

 

	
   2.6.7 Organizational Processes and Knowledge Management 

 

The literature suggests that knowledge management and the organisational 

processes are interrelated. The literature reveals, moreover, that their relationship is 

reciprocal, as effective knowledge management policies enhance the business 

processes, while, at the same time, proper business process capabilities contribute 

to the improvement of knowledge management practices (Wu & Chen, 2014).   

 

    Knowledge and process capabilities constitute two relevant value-creating 

elements; however, knowledge assets are just inputs, and only when they are 

processed can they contribute to the business process capabilities (Wu & Chen, 

2014). Knowledge management is related to the implementation of organisational 

strategy and the improvement of operational processes (Quintas et al., 1997). Their 

relation lies in the fact that business processes could be enhanced in accordance 

with important business knowledge resources (Wu & Chen, 2014). More specifically, 

knowledge management can improve the organisational processes by reducing 

necessary time, reducing costs and improving quality, thus establishing so-called 

negative entropy in the organisation (Lotti Oliva, 2014). To this end, knowledge 

management procedures should complement the key business processes, as by 

improving the business practices the organisations could also upgrade their 

knowledge management policies (Davenport, 1996).  
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The basic goal of knowledge management procedures is to make knowledge an 

active part of daily organisational processes (Earl & Scott, 1999). Organisational 

practices are critical to the acquisition of knowledge. By embedding knowledge in 

organizational practices, the highest benefits to knowledge can be accrued, as 

individuals may acquire knowledge through the organisational practices in which 

they participate (Brown & Duguid, 2001). 

 

 

2.6.8 Knowledge Management and Performance 

 

The literature, interestingly, relates knowledge management to the financial 

performance of the firm. Although Nonaka (1991) criticizes the theories that focus 

only on formal and codified knowledge, which is usually tied to financial statements, 

knowledge management processes should target the company’s income statement 

and should focus on the financial performance of the firm (Demarest, 1997). Lee et 

al. (2005) present a knowledge management performance index, suggesting that by 

associating knowledge management with financial performance, knowledge 

management could be validated from the perspective of managers.  

 

    Knowledge management influences the overall performance of the firm 

(Massingham, 2014). As a consequence, Choi and Lee (2002) argue that a proper 

knowledge management strategy and the process of its creation can contribute to 

improving the firm’s performance. 

 

 

2.6.9 The Contribution of Knowledge to Decision-Making 

 

After underlining the importance that knowledge and knowledge management has 

to the firm, this section discusses the relation that knowledge management has to 
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organisational decision-making. As the aim of this research is to study the use of 

knowledge and information resources by managers of Greek shipping companies 

when informing their financial decision-making, discussing the impact of knowledge 

management in organisational decision-making is relevant.   

 

    The literature reveals that information and knowledge contribute to organisational 

change, decision-making and new knowledge creation (Choo, 1996), although 

managers do not always see the relevance of knowledge to decision-making (Fahey 

& Prusak, 1998). As a matter of fact, knowledge is considered to be a very important 

element of making effective decisions (Spender, 1996) as its contribution to 

decision-making leads to improved organisational performance (Yim et al., 2004). 

Consequently, Garcia Del Junco et al. (2010) suggest that information and decision-

making are interrelated. Furthermore, Yim et al. (2004) support the view that 

decision-making is a core business task that should be supported by a knowledge 

management strategy, on the basis that knowledge management can contribute to 

the facilitation and improvement of organisational decision-making (Chatterjee, 

2014). Actually, in many organizations, knowledge management and decision-

making are regarded as being interdependent tasks (Bolloju et al., 2002). Hall and 

Paradice (2005) and Augier and Knudsen (2004) agree that an effective knowledge 

management policy enhances organisational decision-making with increased 

knowledge. 

 

     Given the above-mentioned theories, it can be inferred that, by integrating 

decision management and knowledge management practices, the organisation 

reaps benefits not only in terms of improved decision-making and knowledge 

management, but also in terms of more effective knowledge accumulation and 

organisational memory proliferation (Bolloju et al., 2002).  

 

    The following section discusses how firms can take advantage of the accumulated 

organisational knowledge and become learning organisations that constantly use 
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existing knowledge and seek always to create new knowledge, and how this can 

potentially contribute to decision-making.   

    

 

2.6.10 Organisational Learning and Decision-Making 

 

Bolloju et al. (2002) suggest that different types of data and knowledge are used in 

decision-making, but also that the decision-making process itself produces new 

knowledge. The reasoning of Bolloju et al.’s (2002) theory lies in the fact that 

decision-makers are called to resolve problems while making decisions, and this 

problem interpretation leads to new knowledge creation. As a result, organisations 

are required to be rapid and effective when making decisions, and, in parallel to that, 

create new knowledge and learn (Hall & Paradice, 2005).  

 

    In this respect, the literature suggests that firms should turn into so-called learning 

organisations, thus rendering management of knowledge a priority (Santos-Vijante 

et al., 2012; Chatterjee, 2014). The reason for this is that a learning organisation 

achieves better overall performance thanks to the effective and efficient 

management of knowledge (Santos-Vijante et al., 2012). Consequently, firms should 

not just adopt knowledge management policies but should actually become learning 

organisations in parallel to their operations (Santos-Vijante et al., 2012; Chatterjee, 

2014; Wu & Chen, 2014).  

 

 

2.6.11 The Learning Organisation 

 

The knowledge organisation enables information to be disseminated within the 

organisation, thus upgrading organisational performance (Augier & Knudsen, 2004). 

More specifically, the knowledge organisation is presented as a foundation that 
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controls the information flow (Augier & Knudsen, 2004), and plays the role of the 

enabler of knowledge management (Wu & Chen, 2014).  

 

    Moreover, Santos-Vijante et al. (2012) support the view that organisational 

learning contributes to the firm’s competitiveness as, by improving a firm’s flexibility, 

organisational learning boosts the overall performance. Additionally, Benevene et al. 

(2019) imply that an organisation has the ability to generate knowledge, which can 

have a positive effect in a firm’s performance and innovation. The learning 

organisations are knowledge underpinnings (Chatterjee, 2014) that reflect the firm’s 

total performance potential (Santos-Vijante et al., 2012). Organisational learning can 

be achieved via the social interaction of individuals within the organisation (Santos-

Vijante et al., 2012). Managers therefore face a task that has two parts: to manage 

people and knowledge (Chatterjee, 2014). Human relations are crucial to the 

success of knowledge management strategies (Oliva, 2014), as knowledge 

management is based on social practices (Tsoukas & Vladimirou, 2001). However, 

Bohlouli et al. (2020) are convinced of the fact, that organisational learning is a rather 

slow process. 

 

 

2.6.12 The Knowledge-Creating Company 

 

Nonaka and Takeuchi (1995) introduce the notion of the so-called Knowledge-

Creating Company. This type of company continually generates new knowledge and 

offers the opportunity for transferring that knowledge throughout the organisation, 

applying it to all operational systems (Nonaka & Takeuchi, 1995).  

 

    Regarding the advantages of the Knowledge-Creating Company, the literature 

suggests that, by constantly generating new knowledge, a company can strengthen 

innovation (Nonaka & Takeuchi, 1995). In this direction, Demarest (1997) makes 

clear that, although knowledge itself constitutes an innovation stimulator, repeated 
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innovation is attributed to the adoption of an effective knowledge management policy 

(Demarest, 1997).  

 

    Attempting to explain the way in which new knowledge is generated within the 

company, Nonaka (1991) underlines the fact that the creation of new knowledge is 

sustained by the dissemination of tacit knowledge that exists within an organisation. 

This implicit knowledge that lies with the individual employees is the key to a 

company’s innovation and new knowledge creation (Nonaka, 1991). Choo (1996) 

agrees in that personal knowledge should be shared and transformed into 

innovation. In effect, the knowing organisation can, by adopting successful sense-

making techniques, create new knowledge and thereby make successful decisions 

(Choo, 1996). As a consequence of the importance of tacit knowledge, the ability of 

a firm to create new knowledge is influenced by the fact that the knowledge-profile 

of the firm changes over time (Spender, 1996). As a result, a firm should consider 

the essence of individual knowledge in its attempt to create a knowledge type of firm 

(Spender, 1996).  

 

    Four basic patterns of knowledge creation and knowledge transfer exist in any 

organisation; these patterns constitute a Spiral of Knowledge (Nonaka, 1991), as is 

presented in Figure 2.8: 
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Figure 2.8: The Spiral of Knowledge (Nonaka, 1991) 

 

 

    Nonaka (1991) argues that employees are, in a way, recreated when converting 

tacit to explicit knowledge, and explains that this procedure takes place through the 

dissemination of intuition and symbols among the employees. This metaphoric 

procedure is then filtered and is finally turned into a piece of information that is clear 

and conceivable, thus creating new knowledge (Nonaka, 1991). However, Gourlay 

(2006) argues that Nonaka’s (1991) theory of knowledge creation has some 

weaknesses, and his conception of how tacit and explicit knowledge interact in four 

modes has no good explanation. Gourlay (2006) suggests that Nonaka’s (1991) 

theory has no evidence, as it falsely defines knowledge as being created by the 

decisions of managers. It is actually the various types of individuals’ behaviour that 

creates new knowledge within the organisation (Gourlay, 2006). The conscious 

behaviours are related to explicit knowledge, whereas the unconscious behaviours 

are linked with personalized knowledge (Gourlay, 2006). 
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Now that the essence of the learning organisation has been described, the following 

section goes on to present a different type of firm that takes advantage of knowledge 

by continually inquiring new knowledge. 

	

	

2.6.13 The Inquiring Organisation 

	

Hall and Paradice (2005) present the advantages of the so-called inquiring 

organisation and explain that, although this organisation may sound similar to the 

learning organisation, their difference lies in the fact that the inquiring organisation 

searches and investigates, while the learning organisation does not (Hall & Paradice, 

2005).  

 

    Organisations that adopt inquiring systems contribute to the development of 

organisational learning by constantly reviewing past performance and all knowledge 

available (Hall & Paradice, 2005). As a consequence, in such systems decision-

making and knowledge creation are interrelated, synergistic and mutually 

complementary (Bolloju et al., 2002). In this respect, Grant (1996) supports the view 

that the organisational structure and decision-making structure should be thus 

functioning, so as to enable the necessary cooperation to achieve knowledge 

integration. To that end, the organisational structure should be horizontal and team-

based (Grant, 1996). Moreover, the literature argues that organisational learning is 

improved by proper definition of problems, as far as decision-making is concerned 

(Hall & Paradice, 2005). Effective data mining may also contribute to improving 

organisational learning (Hall & Paradice, 2005).  

 

   Underlying the value of tacit knowledge to organisational learning, Yim et al. (2004) 

add that the codification of the implicit knowledge can positively contribute to 

organisational decision-making. In the inquiring organisation, the individual 

knowledge should be structured in a new way, being part of an integrated knowledge 
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base for addressing the management issues relating to decision-making (Yim et al., 

2004). On this issue, Grant (1996) argues that top decisions depend on inferior types 

of knowledge as well. Grant (1997) further explains that decisions needing tacit 

knowledge should be made at the location of that knowledge. In this way, decisions 

that are related to tacit knowledge should be decentralized (Grant, 1997). Bolloju et 

al. (2002) also accept the trend of decentralized decision-making in organisations. 

The mode of effectively managing implicit knowledge will be discussed in the 

following section. 

 

     In this respect, the literature suggests that the transference of knowledge is 

important to decision-making (Fahey & Prusak, 1998). Barriers to the transference 

of knowledge can negatively affect organisational decision-making and impair 

innovation (Chatterjee, 2014). As a result, Fahey and Prusak (1998) suggest that, if 

organisational knowledge would be shared, then decision-making would be 

enhanced. Communication among employees contributes to the articulation and 

storage of tacit knowledge while, at the same time, decision quality is improved by 

encouraging employees to understand others’ points of view (Hall & Paradice, 2005). 

Dialogue is a useful means for making decision-making more effective, as only after 

discussion and dialogue is knowledge separated from its original use and able to 

become useful in decision-making (Fahey & Prusak, 1998). 

 

    Attempting to underline the importance of knowledge dissemination to the 

inquiring organisation, Hall and Paradice (2005) refer, at first, to the so-called 

knowledge specificity, meaning the amount of organizational knowledge that 

remains unshared within the company. The elimination of unshared knowledge 

would contribute to more effective decision-making (Hall & Paradice, 2005). In this 

regard, Hall and Paradice (2005) suggest that the inquiring organisation should 

make use of technology to enable better dissemination of knowledge within the firm. 

However, technology can create difficulties when it comes to managing of 

information (Hall & Paradice, 2005). Therefore, technology should be adapted in 

such a way as to facilitate the organisation of information and in this way support the 
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decision-making process (Hall & Paradice, 2005). More specifically, the inquiring 

organisation would rely on decentralization of the decision-making process, while at 

the same maintaining a main knowledge base (Hall & Paradice, 2005).  

 

 

2.6.14 Decision-Making and Knowledge Management: A Summary 

 

This section presented the main elements of how knowledge management 

procedures function within an organisation and underlined the fact that the main aim 

of such a process is to manage organisational knowledge effectively (Demarest, 

1997) so as to improve decision-making (Fahey & Prusak, 1998). 

 

    Knowledge management constitutes a useful tool that positively affects the overall 

performance of the firm (Massingham, 2014). Hence, all operational levels should 

participate in this process and care for its effective operation (Davenport et al., 1998). 

Ideally, knowledge management procedures should complement all the key 

operational processes of the firm (Davenport, 1998). Regarding organisational 

decision-making, it was underlined in this section that it is not only a process that 

requires knowledge and information data, but also a practice through which new 

knowledge is created (Augier & Knudsen, 2004). The actual problem solving, when 

making a decision, generates new knowledge which is valuable to the firm (Bolloju 

et al., 2002). Hence, organisations need to effectively manage knowledge and to 

become learning organisations, thus enabling knowledge and information 

dissemination at all levels of the organisation (Santos-Vijante et al., 2012).  

 

    The concept of the Knowledge-Creating Company was also presented. It 

concerns a type of organisation that always creates new knowledge, by effectively 

using knowledge management policies (Nonaka & Takeuchi, 1995). An important 

aspect of this type of company is the effort to codify and transfer personal, implicit 

knowledge with a view to enhancing decision-making (Nonaka & Takeuchi, 1995). 
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Finally, the notion of the inquiring organisation was described. The essence of this 

type of organisation is to constantly review past performance and always search for 

new knowledge in order to facilitate organisational decision-making (Hall & Paradice, 

2005).      

 

    The following section discusses, in the context of knowledge management 

concept, the effective ways that firms can adopt so as to support knowledge 

dissemination within the organisation with a view to improving decision-making.  

 

 

2.7 Knowledge Transfer 

 

This section analyses the features of knowledge dissemination within an 

organisation with a view to discuss how the sharing of knowledge and information 

resources can contribute to the enhancement of organisational decision-making. 

The definition and explanation of knowledge transfer is followed by a discussion 

regarding the impact of disseminating knowledge and information within a firm. 

Additionally, barriers and enablers related to the adoption of a knowledge transfer 

process within an organisation are presented.  

 

 

2.7.1 Defining Knowledge Transfer 

 

Knowledge can be transferred to products, organisational procedures and 

organisational tasks (Liyanage & Barnard, 2002). Since organisational practices are 

related to the use of organisational knowledge, knowledge transfer is actually related 

to the transferring of organisational practices (Szulanski, 2000). Knowledge transfer 

is easier in the context of utilising organisational tasks instead of utilising technology 

(Argote & Ingram, 2000). Those disseminated tasks should be compatible with the 
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new knowledge recipients (Argote & Ingram, 2000). In that context, Argote and 

Ingram (2000) define knowledge transfer as follows: 

 

     “Improving the performance of a recipient-unit through experience dissemination 

among units” Argote & Ingram (2000). 

 

    It follows from this that the success of knowledge transfer can be assessed by 

measuring the degree of change to the knowledge recipients (Argote & Ingram, 

2000). In effect, the transference of knowledge can be implicit or explicit, and 

conscious or unconscious (Hendriks, 1999). More specifically, Argote and Ingram 

(2000) explain that knowledge can be transferred via communication in an explicit 

way (whereby the knowledge recipient perceives the transferred knowledge), or it 

can be transferred implicitly (whereby the knowledge recipients are unable to 

understand the knowledge they have acquired, as they do not realize they have 

acquired that knowledge. Norms and routines are usually transferred implicitly within 

the organisation (Argote & Ingram, 2000). At this point, it should be useful to describe 

the relation between the transferring of knowledge and knowledge management. In 

this context, the literature suggests that knowledge transfer is a part of knowledge 

management (Marques, 2019). In particular, the transferring of knowledge can be 

explained as the procedure that effectuates knowledge management (Marques, 

2019). 

 

	
2.7.2 The Importance of Knowledge Transfer 

 

Knowledge sharing is a key element of knowledge management as it connects the 

individual knowledge with the organisational one (Hendriks, 1999). Referring to the 

positive effects of knowledge transfer, Jarke (1986) suggests that it functions in 

favour of uncertainty reduction and problem solving. Additionally, knowledge transfer 

can contribute to a firm’s profitability, on the basis that disseminated knowledge has 
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been utilized in a proper way (Kalling, 2003). Knowledge transfer contributes to the 

creation of new knowledge and, by extension, to the creation of organisational value 

too (Kang et al., 2010). Consequently, knowledge transfer constitutes a major source 

of competitive advantage for companies (Argote & Ingram, 2000; Teece, 1998). As 

a consequence, it can be said that organisational decision-making is enhanced by 

effective transferring of knowledge.  

 

 

2.7.3 Barriers to Knowledge Transfer 

 

Chatterjee (2014) and Szulanski (2000) recognize that barriers exist relating to the 

transferring of organisational knowledge and making that knowledge available 

throughout an organisation. Massingham (2014) explains that the flow of knowledge 

transfer is rather limited at the operational level. What actually inhibits knowledge 

sharing within the firm is related to inappropriate organisational structures, as well 

as negative knowledge-sharing organizational cultures (Hendriks, 1999).  

 

     In this regard, Chatterjee (2014) identifies barriers that are associated with the 

organisational structure (hierarchy and bureaucracy) and the tacit element of 

knowledge. On the other hand, Lotti Oliva (2014) argues that the main barriers to 

the transfer of organisational knowledge are related to diminished employee interest, 

insufficient levels of communication, an absence of sharing-culture, incompetence 

and a lack of motivation. Barriers are consequently associated with human as well 

as with organisational factors (Lotti Oliva, 2014). However, knowledge transfer can 

often create feelings of stress to employees, as they might hesitate about 

transferring valuable knowledge (Davenport, 1996). Moreover, status does not 

usually constitute a knowledge transfer motivator and may function as a barrier to 

dissemination of knowledge within the firm (Hendriks, 1999). Thus, the higher an 

employee sits in the organisational hierarchy, the less willing he/she is to share 

knowledge with others (Hendriks, 1999). 
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Nevertheless, the literature suggests that organisations should support knowledge 

transfer by removing barriers and enabling dissemination of knowledge (Hendriks, 

1999). Ways of enabling knowledge dissemination within the firm will be presented 

in the following section. 

 

	
2.7.4 Knowledge Transfer Enablers 

 

Hendriks (1999) argues that knowledge transfer can be either fruitful or detrimental 

to knowledge, depending on whether it is properly or inadequately transferred. As a 

consequence of that, systematic ways should be adopted by organisations, so as to 

support transfer of organisational knowledge in an organisation (O’Dell & Grayson, 

1999). Such systematic ways would involve factors such as technology, culture and 

infrastructure (O’Dell & Grayson, 1999). 

 

    Generally, the literature suggests that the knowledge conversion process needs 

the appropriate resources, time and trust among employees so as to be effective 

(Nonaka & von Krogh, 2009). More specifically, Huie et al. (2019) suggest that 

effective knowledge transfer presupposes not only cooperation but also the 

presence of trust among employees. As a result, the whole organisational culture 

can play a key role in fostering the transfer of knowledge within the firm (O’Dell & 

Grayson, 1999). The prerequisite for knowledge transfer is the recognition of the 

value of knowledge (Hendriks, 1999). In order to support knowledge transfer, 

organisations should ensure that individual ambitions are aligned with organisational 

ambitions (Hendriks, 1999). Moreover, commonality of goals among employees is 

an important factor influencing the disposition to share knowledge (Jarke, 1986). 

 

   If employee motivation does not exist, technology and information systems on their 

own cannot assist knowledge sharing as they cannot function without willingness 
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and enthusiasm on the part of employees (Hendriks, 1999). Potential drivers that 

could be used to augment employees’ enthusiasm include rewards, compensation 

and/or performance evaluations, among others (Davenport, 1996). In effect, 

individuals are an essential part of the knowledge transfer process, as this is in fact 

a kind of social action (O’Dell & Grayson, 1999). Hendriks (1999) argues that 

knowledge sharing can derive from knowledge owners’ need for recognition, respect 

or appreciation; from the side of the knowledge receivers, meanwhile, it can derive 

from their need for promotional opportunities or a sense of achievement. 

Consequently, communication and knowledge sharing are interrelated (Hendriks, 

1999) so both parties must try to share knowledge. The one that shares should 

communicate his or her knowledge through a process of externalisation and the 

knowledge receiver should interpret knowledge in a process of internalisation 

(Hendriks, 1999).  

     

    It follows from the above discussion that knowledge transfer can be enhanced by 

training employees and improving communication among them (Argote & Ingram, 

2000). Via communication, the individuals develop a pool of collective, practical 

knowledge, to which everyone can have access (Brown & Duguid, 2000). Knowledge 

transfer can take place in the employees’ social interactions (Brown & Duguid, 2000). 

Moreover, job rotation, participation in decision-making and appropriate office design 

contribute to knowledge sharing (Ismail Al-Alawi et al., 2007). Overall, 

communication, trust, information systems, rewards and organisational structure can 

positively affect knowledge sharing (Ismail Al-Alawi et al., 2007). In that context, 

Chatterjee (2014) underlines the importance of the managerial skills regarding 

knowledge sharing and argues that knowledge transfer can be improved by 

reinforcing employee autonomy in decision-making and limiting bureaucracy 

(Chatterjee, 2014).  

 

    In order to support knowledge transfer in their organisations, managers should 

use knowledge transfer facilitators such as rewards and technology (O’Dell & 

Grayson, 1999). Generally, knowledge transfer should be considered as a strategic 
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change initiative, and strategists should carefully select what knowledge would be 

transferred (O’Dell & Grayson, 1999). It is important that there is a strong relationship 

between top managers and employees (Ismail Al-Alawi et al., 2007). Managers 

should create the conditions in which individuals are encouraged to transfer their 

knowledge across the rest of the organisation (Brown & Duguid, 2000). At the same 

time, the employees need to be committed so as to become workers of the 

knowledge and act for the benefit of the company (Nonaka, 1991). Moreover, 

knowledge sharing needs trust if it is to function in a proper way (Hendriks, 1999). 

 

    In addition to the above, Argote and Ingram (2000) argue that knowledge should 

be disseminated within the firm by embedding that knowledge in organisational 

processes. Knowledge that is transferred within the organisation will not be 

externally transferred to competitors easily, as embedded knowledge inhibits the 

spill-over of organisational knowledge to competitors (Argote & Ingram, 2000). When 

people are involved in the knowledge transfer process (when moving tasks and 

technologies) then the result is better, since people have the ability to adapt 

knowledge from one circumstance to another (Argote & Ingram, 2000). The pace of 

knowledge transfer should neither be too fast (in which case it may not be well 

integrated) nor too slow (as this could inhibit knowledge replacement because 

knowledge is difficult to change) (Szulanski, 2000). 

 

    Referring to the importance of tacit knowledge, Davenport et al. (1998) argue that 

successful transference of knowledge is difficult to achieve. However, knowledge 

transfer can be supported by the codification of the existing knowledge within the 

firm (Teece, 1998). Kalling (2003) supports the view that explication of knowledge 

leads to knowledge transfer. Thus, database systems can enhance knowledge 

dissemination within an organisation. Nevertheless, these systems should be 

bottom-up, as managers are not necessarily aware of what is useful to the 

organisational practices; the employees know better and should participate in the 

process (Brown & Duguid, 2000). Hendriks (1999) suggests that intranet systems 

can help share knowledge that resides in documents. Furthermore, some companies 
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used a kind of computer-based system in order to transfer knowledge to a depository 

(Davenport et al., 1996). In the same respect, the establishment of specialized 

centres in the organisation can help categorise, store and document all valuable 

knowledge within the organisation (Kalling, 2003). 

 

  

2.7.5 Tacit Knowledge Sharing 

 

The dissemination of individual knowledge is a task that presents some 

particularities. Kang et al. (2010) argue that un-codified knowledge makes transfer 

more difficult because of its complex nature. In addition to that, tacit knowledge is 

difficult to replicate and imitate (Teece, 1998). Another issue regarding the 

transference of important tacit knowledge is the fact that this type of information 

demands more frequent contact between the individuals and the knowledge 

resources (Kang et al., 2010). 

 

    Regarding the transferability of tacit knowledge, Kang et al. (2010) suggest that 

knowledge has three characteristics, namely, tacitness, difficulty and importance. 

The result is that when knowledge is tacit, difficult or important then the organisation 

will exert more effort to effectively disseminate it (Kang et al., 2010). This means that 

knowledge characteristics influence the speed and performance of knowledge 

transfer within the organisation (Kang et al., 2010). Consequently, as far as tacit 

knowledge is concerned, organisations should enable interaction with the sources 

of knowledge (Kang et al., 2010). In effect, the transfer of tacit knowledge requires 

information processing by individuals (Nonaka & Takeuchi, 1995). More specifically, 

knowledge conversion from tacit to explicit involves the dissemination of individual 

knowledge to the rest of the organisation (Nonaka & von Krogh, 2009).  

 

    In this context, Herschel et al. (2001) present the use of the so-called knowledge 

exchange protocols in the process of knowledge conversion from tacit to explicit, 
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arguing that these protocols improve the knowledge conversion process by 

supporting the communication of knowledge within the organisation. In an attempt 

to define the knowledge exchange protocol, Herschel et al. (2001) suggest that: 

 

    “It is a structured information exchange procedure that helps present or recall 

pieces of information in a very specific way” (Herschel et al., 2001). 

 

    By using structured questions, these protocols can also help in assessing the way 

that tacit knowledge is actually used in the organisation (Herschel et al., 2001). 

Moreover, such protocols can be transferred and applied in other managerial areas 

(Herschel et al., 2001). 

 

    The following section presents the effect of individuals’ interaction on the 

dissemination of tacit knowledge. 

 

 

2.7.6 Knowledge Transfer and Human Interaction 

 

Knowledge transfer involves human interaction, especially as far as tacit knowledge 

is concerned (Davenport, 1996). Massingham (2014) makes a distinction between 

those who have knowledge (i.e., the knowledge senders) and those who want to 

acquire knowledge (i.e., the knowledge receivers).  As far as the transfer of 

knowledge within an organisation is concerned, technology does not function as a 

substitute for personal contact (Fahey & Prusak, 1998). Technology systems should 

only act as enablers of information and knowledge dissemination since knowledge 

transfer is mainly based on human interaction (Fahey & Prusak, 1998). The 

recipients of new knowledge should not be passive (Davenport, 1996). The 

synergistic kind of knowledge sharing is referred to as ‘passive’ or ‘mechanic’, since 

organisations learn, given their members are influenced accordingly and learn 
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themselves as well (Spender, 1996). Tsoukas (1996) suggests that individual 

knowledge can be effectively distributed and integrated through the sharing of 

common understandings between the individuals within the organisation. In this 

context, Nonaka (1991) argues that the continuous sharing of organisational 

knowledge is called ‘redundancy’ and is considered to be very important, as it 

enables the transference of knowledge via the continuous communication of a 

company’s information. Nonaka (1991) explains that redundancy is supported by 

making knowledge accessible within the organisation. In the Knowledge-Creating 

Company, there is no special knowledge department as everybody participates in 

the knowledge creation and transfer processes by first interpreting new knowledge 

and then transferring it to others in an active way (Nonaka, 1991).  

 

    Grant (1996) supports the concept of knowledge integration rather than 

knowledge transfer. The interaction that is involved in integration of individuals’ 

specialised knowledge creates synergistic effects which act in favour of the 

organisation (Grant, 1996). Furthermore, Grant (1997) explains that efficient 

knowledge integration inhibits knowledge replication by rival companies. Knowledge 

integration is supported by non-hierarchical types of management (Grant, 1997). 

The reason for this lies in the fact that hierarchy limits knowledge integration, as the 

knowledge of subordinates constitutes a necessary part of organisational knowledge 

(Grant, 1997). Consequently, non-hierarchical management and team-based 

organizational structures have a positive effect on the integration of organisational 

knowledge (Grant, 1997). The above-mentioned theories confirm the importance of 

human interaction to the transfer of organisational knowledge. 

 

	

2.7.7 Knowledge Transfer: A Summary 

 

This section highlighted the importance of organisational knowledge transfer within 

the organisation, focussing on the fact that it reduces uncertainty (Jarke, 1986) and 
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creates new knowledge (Kang et al., 2010). In this way, knowledge transfer can 

positively contribute to effective organisational decision-making, as part of a 

knowledge management process.  

 

    The organizational structure (Hendriks, 1999) and strict hierarchy often function 

as barriers to knowledge dissemination (Chatterjee, 2014). As a consequence, the 

organiation should amend its culture and structure so that knowledge transfer can 

be fostered (O’ Dell & Grayson, 1999). Another factor that enables the transference 

of knowledge within the organiation is employee motivation, which can be stimulated 

through rewards and user-friendly knowledge management processes (Davenport, 

1996). Overall, effective communication constitutes the key element of effective 

knowledge transfer processes (Hendriks, 1999).   

 

    Now that the importance of knowledge management to organisations and 

decision-making has been discussed, the following section presents the concept of 

evidence-based management and its potential contribution to effective decision-

making.   

 

 

2.8 Evidence-Based Management 

 

This section focusses on the question of whether managers make decisions based 

on real evidence or prefer instead to rely on past experiences. The tendency of 

managers to use real and up-to-date information is discussed. Moreover, the 

concept of evidence-based management is introduced in this section. In particular, 

the positive impact of such a process on organisational decision-making is 

presented. In effect, the connection of evidence-based management with education 

is presented and the prospect of a firm becoming a learning organisation is also 
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described. Additionally, barriers to the adoption of such a practice in an organisation 

are outlined too. 

 

 

2.8.1 Past Experiences, Organizational Learning and Decision-Making 

 

Organiational decision-making is often influenced by past cases, as the literature 

suggests. Referring to the reasons that lead managers to rely on past cases, Mishra 

et al. (2015) argue that managers rely on past experience when making decisions in 

order to minimise uncertainty and overcome time constraints. Managers show an 

inclination towards using past successful practices, so as to make more effective 

decisions under complex situations (Mishra et al., 2015). 

 

    Moreover, the so-called knowledgeable managers, who believe that information 

seeking is of little importance, do not engage in information seeking so as to inform 

their decision-making and rely instead on past experience (Mishra et al., 2015). That 

is to say, this type of manager prefers to re-apply past practices to new cases, as if 

these were identical (Mishra et al., 2015). As a consequence, despite the usually 

high volume of available information, decision-makers who feel confident with a 

decision-making situation may avoid information seeking and or consultation (Mishra 

et al., 2015). The reason for this phenomenon lies in the fact that high expertise 

entails more confidence from the side of the decision-maker, which leads to an 

intuitive kind of decision-making (Mishra et al., 2015).  

 

    In addition to the above, McFall (2015) supports the view that the decision-making 

process is related to the principles of behavioural-development. It is the learning 

history of the individual, in combination with contextual factors, that influences the 

organisational decision-making; a process that is related to cognitive memory 

(McFall, 2015). Consequently, decision-making and behavioural development are 

interrelated (McFall, 2015). In the same context, da Silva and Roglio (2015) argue 
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that organisational decision-making is often based on past successful practices, 

which they call the Management Fads. 

 

    Another factor that leads managers to use past experience when making 

decisions is the issue of knowledge availability (McFall, 2015). More specifically, 

McFall (2015) suggests that since not all information can be made available to 

decision-makers, managers tend to use past experiences, a practice called 

reinforcement learning. By using these past experiences, a source of original 

knowledge is formed that contributes to decision-making (McFall, 2015). 

Additionally, Ghatta et al. (2014) argue that, when there is no availability of formal 

criteria, individuals tend to use their tacit knowledge to make decisions without 

engaging in searching for up-to-date information. However, if this tacit knowledge 

could be transformed into explicit knowledge and thus become organisational 

knowledge, organisational decision-making would be upgraded (Ghatta et al., 2014). 

Similarly, da Silva and Roglio (2015) accept that learning (that is the outcome of past 

decisions and experience) can contribute to the improvement of the decision-making 

process. By inhibiting the individuals’ learning, barriers to decision-making are 

established (da Silva & Roglio, 2015). In effect, learning makes individuals more 

capable of asking questions and being critical (da Silva & Roglio, 2015). Thus, 

learning can supplement the so-called best practices approach (da Silva & Roglio, 

2015). As a consequence, the decision-making context and the realization from the 

side of the decision-maker that the present case differs from the past one can alter 

the intuitive mode of making decisions and make it more analytical, based on real 

evidence and information (Mishra et al., 2015). 

 

    The following section presents the effect of evidence-based management in 

organisational decision-making. 
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2.8.2 Evidence-Based Management and Decision-Making 

 

Pfeffer and Sutton (2006) explain that evidence-based management involves 

providing supporting data or evidence for every change and experiment, to check 

whether proposed strategies are workable and/or viable. The origin of evidence-

based management lies in the healthcare sector (Tranfield et al., 2003). Pfeffer and 

Sutton (2006) define evidence-based management as: 

 

    “The utilization of best available evidence for decision-making” (Pfeffer & Sutton, 

2006). 

 

     However, the application of such a practice has some particularities. Managers, 

for instance, are not always aware of reliable evidence relating to their decision-

making and, in this context, they are required to process the vast amount of 

information that is available (Pfeffer & Sutton, 2006). In addition, Pfeffer and Sutton 

(2006) argue that not all evidence can be applied in every case and every company. 

It is risky in business to use past remedies in companies of different sizes and forms 

(Pfeffer & Sutton, 2006). 

 

    Another barrier to evidence-based management, according to Pravikoff et al. 

(2005), is the lack of time, as well as the difficulty of accessing or inability to access 

the suitable means for finding evidence. Thus, the individuals should possess the 

right skills to effectively support evidence-based management (Pravikoff et al., 

2005). Furthermore, due to the fact that past beliefs and ideologies can prove to be 

misleading but influential for managers, most companies tend to adapt practices that 

have been proved successful in other cases in the past. Nevertheless, this too can 

be misleading, as the new cases may not always be relevant due to their differing 

contexts (Pfeffer & Sutton, 2006). As a consequence, managers should update their 
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knowledge and decision-making assumptions with evidence (Pfeffer & Sutton, 

2006). 

 

    The essence of evidence-based management is for managers to make decisions 

to the best of their knowledge, while continuously questioning what they know 

(Pfeffer & Sutton, 2006). More specifically, evidence-based management helps seek 

out and use better evidence instead of dubious knowledge and information, so as to 

achieve better results in decision-making (Pfeffer & Sutton, 2006). Thus, decisions 

are backed by real evidence so as to ensure the most effective and efficient 

utilization of information resources (Pfeffer & Sutton, 2006). Utilization of evidence-

based management can foster the continuous professional education of managers 

(Pfeffer & Sutton, 2006). In its turn, this continuous education of decision-makers 

positively influences strategic decision-making (Musso & Francioni, 2012). 

 

    The goal of evidence-based management is to rely basically on facts, and not on 

feelings or beliefs (Pfeffer & Sutton, 2006). The realization of what is known and 

what is not known should be the main driver of such a management practice (Pfeffer 

& Sutton, 2006). This kind of knowledge management results in the creation of 

learning organisations (Garcia Del Junco et al., 2010). These learning organisations 

constantly create new knowledge and have more evidence to support decision-

making (Pfeffer & Sutton, 2006). Overall, evidence-based management supports the 

inquiry and observation, thus contributing to the better performance of organisations 

(Pfeffer & Sutton, 2006). The essence of this kind of process is to make decisions 

on the basis of present knowledge but to also always keep learning (Pfeffer & Sutton, 

2006). 

 

    The scope of this research is to examine the use of information and knowledge 

resources by managers of Greek shipping companies to inform their decision-

making. In this direction, this research will explore whether knowledge management 

processes are utilized within firms to support financial decision-making and whether 

financial decisions are based on real evidence, or not. 
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2.8.3 Evidence-Based Management: A Summary 

 

This section presented the value of evidence-based management, a set of 

procedures that uses the best available evidence in decision-making (Pfeffer & 

Sutton, 2006). Organisational decision-making is often based on past experience 

and old knowledge, due to the fact that managers want to reduce uncertainty and 

must make decisions under time constraints (da Silva & De Dea Roglio, 2015). 

Moreover, not all information can be made available to the decision-makers (McFall, 

2015). Thus, decisions are often based on past, similar cases.  

 

    However, the evidence-based management approach offers the organisation the 

chance to seek real evidence in order to better justify a decision (Pfeffer & Sutton, 

2006). Evidence-based management fosters seeking for new information that 

supplements the best practices approach (Pfeffer & Sutton, 2006). According to the 

evidence-based management process, decision-making should be supported by up-

to-date evidence. This type of organisation supports the education of decision-

makers (Musso & Francioni, 2012) and enables a firm to become a learning 

organisation (Garcia Del Junco et al., 2010), consequently improving overall 

organisational decision-making capability (Pfeffer & Sutton, 2006). 

 

 

2.9 Decision-Making Areas 

 

Before concluding the literature review section of this research, it is worthwhile to 

summarize the particular needs that the three key financial decision-making areas 

have in terms of information and knowledge resources. Such an outline can highlight 

how the special characteristics of the shipping industry can potentially affect the use 

of knowledge and information resources. Overall, the shipping markets can be 



Kelly Gerakoudi – DBA  

	 98	

characterized by capital intensiveness, cyclicality, volatility, seasonality and 

exposure to the global business environment (Kavussanos & Visvikis, 2006). 

Financial decision-making, in particular, implies great uncertainty for shipping firms 

(Visvikis, 2002). Consequently, the role of information and knowledge seems to be 

of paramount importance, as far as financial decision-making is concerned (Visvikis, 

2002).  

 

    Referring initially to the issuing of a shipping loan, Stopford (2009) underlines the 

fact that the shipping manager needs to use various kinds of information and 

knowledge. In effect, the shipping investment can be characterized as an important 

and difficult type of financial decision, mainly because of the fluctuating and volatile 

pattern of the vessels’ prices (Alizadeh & Nomikos, 2007). In effect, the issuing of a 

shipping loan involves different kinds of knowledge resources, such as financial 

knowledge, information and knowledge relating to vessels’ prices, the demand for 

vessel capacity, the macroeconomic characteristics of the shipping industry, as well 

as legal and negotiation knowledge (Stopford, 2009).  

 

    Summarizing next the knowledge and information demands for vessels’ sale and 

purchase, Hill (1998) suggests that this type of decision requires multiple kinds of 

knowledge and information. Alizadeh and Nomikos (2007) support the view that 

decision-making in this financial area involves not only economic but also technical 

analysis, and consequently requires different types of knowledge and information 

resources. 

  

    Finally, Williams (1999) argues that the time charter seems to be related with 

diverse information and knowledge requirements, concerning the time charter 

contract, the condition of the vessel and the market condition. Additionally, Alizadeh 

and Talley (2011) suggest that important considerations in a time charter decision 

are associated with technical, financial and economic knowledge, relating to, for 

example, vessel deadweight, vessel age, voyage routes, freight rate volatility, 

bunker fuel prices and the geographical distribution of shipping activities.  
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Apparently, all three shipping financial areas explored in this research seem to 

involve demanding types of decision-making, not only in terms of time constraints 

and uncertainty, but also in terms of a great variety of necessary knowledge and 

information resource types. Following on from the literature review pertinent to the 

research subject, the next chapter presents the synthesis of the literature review. 

The literature review synthesis leads then to the crystallization of a theoretical 

framework, reflecting the main concepts that form and affect the research question, 

aims and objectives.  

 

	
2.10 Literature Review: A Summary 

Concluding this chapter, an overall summary of the literature review would be useful.  

First, organizational knowledge was defined, underlining the distinction between tacit 

and explicit types of knowledge (Polanyi, 2009). Mainly, it is risk and uncertainty that 

create the need for decision-making (Ahn & Yager, 2014).  

 

    Regarding the types of resources that are preferred by decision-makers under 

conditions of stress and uncertainty, it is mostly internal and verbal that are preferred 

by managers (Dennis et al., 1997). Complex and difficult types of resources are 

usually avoided under conditions of uncertainty (Dennis et al., 1997).  

 

    Furthermore, this chapter discussed the two main modes of decision-making: 

rational and intuitive (Huang et al., 2015). Whereas the rational mode of making 

decisions is based on analytical and logical thinking, the intuitive mode is based on 

emotions (Simon, 1987). Managers are usually intuitive in making important 

decisions, as this is a quicker way of decision-making (Dane & Pratt, 2007). 

Managerial decision-making is affected by various factors, such as the alternative 

options, the available time, the personality, gender and character of the decision-

maker and the decision-maker’s cognitive state (Kobor et al., 2015; Heinström, 

2003). 
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The information-seeking behaviour of individuals is categorized in two broad modes, 

namely, in passive and active information seeking (Wilson, 2000). Several 

intervening factors influence the information-seeking behaviour of individuals such 

as personal, social and environmental variables (Wilson, 1997). Referring to the 

information processing and use, the dual theory of information processing was then 

discussed, and the differentiation of rational versus experiential information 

processing was described (Epstein, 1996). Two factors affect the information 

processing and use of individuals, namely, the personality characteristics of the 

individual, and the information source traits (Lin et al., 2014). The 

knowledge/information source characteristics such as accessibility, quality and 

comprehensiveness may also affect the information processing (Lin et al., 2014). 

Finally, the managerial skills necessary for effective use of information and 

knowledge resources were identified.  

    

    Referring next to the function of knowledge management processes, knowledge 

management practices constitute a useful tool that positively affects the overall 

performance of the firm (Massingham, 2014). Hence, all operational levels should 

participate in this process and care for its effective operation (Davenport et al., 1998). 

Hence, organisations need to effectively manage knowledge and to become learning 

organisations, thus enabling knowledge and information dissemination at all levels 

of the organisation (Santos-Vijante et al., 2012). The concept of the Knowledge-

Creating Company was also presented. It concerns a type of organisation that 

always creates new knowledge, by effectively using knowledge management 

policies (Nonaka & Takeuchi, 1995).  

 

    Continuing with the transferring of organisational knowledge within the 

organisation, the literature focusses on the fact that it reduces uncertainty (Jarke, 

1986) and creates new knowledge (Kang et al., 2010). The organisational structure 

(Hendriks, 1999) and strict hierarchy often function as barriers to knowledge 

dissemination (Chatterjee, 2014). Overall, effective communication constitutes the 

key element of effective knowledge transfer processes (Hendriks, 1999). Evidence-
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based management, a set of procedures that enables the use of the best available 

evidence in decision-making (Pfeffer & Sutton, 2006).  

 

    Having concluded the discussion of the literature review being relevant with the 

scope of this research, the following chapter describes the formation of a conceptual 

framework that emerges from the synthesis of the literature review, as discussed in 

this chapter. 
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CHAPTER 3: Literature Review Synthesis 

 

3.1 Introduction: Theory of Conceptual Frameworks  

 

The literature suggests that qualitative research creates the need for the formation 

of conceptual frameworks (Straughair, 2019). In effect, conceptual frameworks 

provide the structural basis for the creation of new knowledge (Straughair, 2019). 

Hughes et al. (2019) imply that the role of a conceptual framework is to show the 

exact path that the research follows and embeds within all theory. More specifically, 

following the synthesis of the literature review, the researcher combines experience, 

knowledge and evidence so as to clearly present the reasoning behind the whole 

research process, starting from the definition of the research problem till the 

presentation of the research findings (Hughes et al., 2019). Straughair (2019) imply 

that the conceptual framework directs the research in a clear way by demonstrating 

the theoretical synthesis of the organisational phenomenon under study. Moreover, 

a conceptual framework functions as a tool for the identification of any 

inconsistencies in the research (Hughes et al., 2019). Overall, the conceptual 

framework involves the refinement of the research question, the selection of the 

research methods, as well as the planning of the research analysis (Hughes et al., 

2019).  At the same time, the conceptual framework functions as the outcome of the 

literature’s critical review in order to explore a managerial phenomenon (Hughes et 

al., 2019).    

	
	

 
3.1.1 Summary of the Literature Review: Forming a Conceptual Framework  

 

Following the literature review, this chapter synthesizes all relevant literature 

theories with a view to forming a conceptual framework. This conceptual framework 

is based on the combination of all theoretical components analysed in Chapter 2.  
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Before presenting how the synthesis of the literature review led to the formation of a 

conceptual framework, it would be useful to illustrate conceptual frameworks of the 

extant literature pertaining to the management of knowledge and information.  

 

    In this respect, Jennex & Olfman (2004) suggest that the use of knowledge is the 

final step of a 4 stages procedure, which starts with the establishment of a clear 

policy regarding the management of knowledge within the organisation (Figure 3.1). 

Following this, knowledge should be distilled, and only relevant knowledge should 

be further processed. Finally, knowledge should be transferred within the firm so as 

to enable its proper and constructive use within the organisation (Jennex & Olfman, 

2014). 

 

	
Figure 3.1: Knowledge Management & Process Evaluations Model (Jennex & Olfman, 2004) 
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Another model that illustrates the use of knowledge in the organisation is presented 

by Lindsey (2002). In this framework, it is the capacity of information infrastructure, 

as well as the capacity to process pieces of relevant information that determine the 

effectiveness of managing knowledge within the firm (Lindsay, 2002). 

 

 

	
Figure 3.2: Knowledge Management Effectiveness Model (Lindsey, 2002) 

 

 

    Having been referred to the extant literature, it will be explained how the synthesis 

of the literature review led to the formation of a conceptual framework which can be 

particularly applied to the financial decision-making of a firm. The conceptual 

framework formed in this research begins with the need for decision-making. 

According to the literature, uncertainty and risk are the two elements that create the 

necessity for making accurate decisions, a fact that in turn triggers the requirement 

for knowledge and information seeking (Wilson, 1997). The utilization of knowledge 

and information resources is necessary because it can reduce uncertainty and 

contribute to making effective decisions (Ahn & Yager, 2014). Thus, the theoretical 

framework presents a first link between uncertainty, risk and decision-making. In 
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effect, the theoretical framework connects the need for making decisions with the 

presence of risk and uncertainty. Hence, knowledge and information constitute 

cornerstones of the theoretical framework, functioning as essential tools for decision-

making. These two notions (knowledge and information) are interrelated in this 

theoretical framework and have similar meaning as far as organisational decision-

making is concerned (Houghton, 2009).  

 

More specifically, organisational knowledge can take two main forms, namely the 

explicit (codified and structured knowledge) and tacit (personal, un-codified 

knowledge) (Polanyi, 2009). Both forms are equally important to the performance of 

a firm, and especially to effective decision-making. Nonaka and Takeuchi (1995) 

clarify that explicit knowledge exists in printed materials, whereas tacit knowledge is 

related to employees’ experiences, attitudes and beliefs. 

 

    The conceptual framework then continues with the function of decision-making, 

which is differentiated into two main types, namely intuitive and rational (Huang et 

al., 2015). On the one hand, the rational mode of making decisions is based on 

analytical and logical thinking (Simon, 1987). On the other hand, the intuitive type of 

decision-making is based on emotions and affection (Simon, 1987). Rational 

decision–making is usually considered to be suitable for making decisions in 

competitive environments under conditions of uncertainty (Kahneman & Tversky, 

1986). Nevertheless, it is constrained by the limited cognitive resources of individuals 

(i.e., bounded rationality) (Simon, 1955), as well as by accountability pressures (the 

need to justify decisions), which lead to more intuitive decisions (Hilton, 2001). 

Intuitive decision-making is also utilized in cases of high volatility and uncertainty 

(Dane & Pratt, 2007). Managers tend to be intuitive in making important decisions 

(Agor, 1986) as this constitutes a quicker way of decision-making (Dane & Pratt, 

2007). Moreover, on the basis that emotions are considered to be an indispensable 

part of the decision-making process, managers seem to trust their feelings even to 

support rational decisions (Li et al., 2014). Regardless of the proportion of rationality 

and intuition involved in managerial decision-making, it is within the scope of this 
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research to examine what types of knowledge and information resources managers 

of Greek shipping use to inform their financial decision-making. 

 

    The theoretical framework then continues with two more pillars, one referring to 

the variables that affect the use of knowledge and information and the other to the 

behaviour of individuals towards knowledge and information. The second pillar of the 

conceptual framework consists of the various factors that affect how managers make 

decisions, and the elements influencing their behaviour towards knowledge and 

information resources. Those factors might contribute to pinpointing the preferences 

of managers for specific types of knowledge and information resources. The 

elements affecting both the decision-making style and the behaviour of individuals 

towards knowledge and information are mostly related to the demographic and 

personality characteristics of the decision-makers, as well as to the special traits of 

knowledge and information resources (Kobor et al., 2015; Wilson, 1997; Lin et al., 

2014). The conceptual framework presents a linkage among these three categories 

of variables on the basis that all may affect and shape individuals’ use of knowledge 

and information. 

 

    The ways in which individuals make decisions depend on the alternative decision-

options, the time available for making a certain decision, the personality of the 

decision-maker and the decision-maker’s cognitive state, among other factors 

(Kobor et al., 2015). Furthermore, gender seems to play an important role that affects 

the decision-making mode of managers. The literature reveals, in this respect, that 

women are usually less willing to undertake risks and high costs, in comparison with 

male managers (Powel & Ansic, 1997). This means that they tend to adopt a different 

decision-making behaviour approach than males (Powel & Ansic, 1997). Another 

factor affecting decision-making is the fact that the cognitive resources of human 

brains (such as attention, memory, perception etc.) tend to deteriorate with age 

(Huang et al., 2015). Thus, Simon (1987) argues that older managers seem to show 

a preference for intuitive rather than rational and logical decision-making in 

comparison with younger ones. Regarding personality characteristics, Mishra et al. 
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(2015) argue that managers tend to exhibit self-confidence, high perceptiveness and 

communication skills when making decisions under conditions of stress and 

uncertainty. 

 

    Referring next to the information behaviour of individuals, the literature reveals 

that two parameters affect the information seeking and use of individuals; the first is 

the decision-maker and the second is the information and/or knowledge source itself 

(7, 1997). More specifically, Wilson (1997) argues that what determines the mode in 

which individuals process and use gathered information is associated with personal, 

social and environmental variables. In effect, the information-seeking behaviour is to 

a great extent dependent on the individual’s personality. Individuals open to new 

experiences are, for instance, more prone to information seeking, while conservative 

individuals exhibit inertia in searching for information (Wilson, 1997). Moreover, 

personality characteristics (such as nervousness, self-confidence etc.) are also 

significant factors that influence the information-seeking behaviour (Wilson, 1997). 

In this respect, self-confident individuals are more active in information seeking, 

whereas insecure ones cannot cope well with uncertainty and information research 

(Heinström, 2003).  

 

    Demographic characteristics relating to, for example, educational background, 

cognitive traits, age and gender also greatly impact the behaviour of individuals with 

regard to knowledge and information processing and use (Wilson, 1997). On the 

other hand, environmental (i.e., geographical or political) and economic factors (e.g., 

the actual economic cost or time necessary for accessing an information source) 

also play important roles in the information-seeking behaviour of the individual 

manager by influencing his/her stress and uncertainty tolerance strategy (Wilson, 

1997). The differences between the individuals may affect their modes of information 

processing and use, and influence their preference for several information sources 

(Lin et al., 2014).  
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Having referred to the various factors that influence decision-makers’ choices 

regarding knowledge and information resources, as well as the behaviour of 

individuals towards information and knowledge resources, this research goes on to 

explore the demographic factors (cognitive status, age, gender and personality 

traits) that influence the preferences of managers in making financial decisions. In 

effect, this research tries to examine whether younger and older managers choose 

to use different or similar knowledge and information resources when making 

decisions. Moreover, it may be interesting to explore whether male and female 

managers tend to use different types of knowledge and information resources to 

inform their decision-making, or not. In addition, the effect of the level of educational 

background is to be tested, as well as several personality characteristics (e.g., 

nervousness, self-confidence, etc.) 

 

    The conceptual framework presents the knowledge and information source 

characteristics, as they seem to exert great influence on managers’ decision-making 

preferences. In this respect, Dennis et al. (1997) point out that managerial decision-

making exhibits several trends, such as the fact that the majority of managers prefer 

verbal information resources to inform their decision-making, instead of written ones. 

In effect, managers often prefer to build personal channels of information in 

conditions of stress and uncertainty, thus avoiding impersonal types of knowledge 

and information resources (Mintzberg, 1976). As far as information behaviour is 

concerned, knowledge and information source characteristics greatly affect 

information and knowledge processing and use as well. Lin et al. (2014) argue that, 

in general, individuals tend to like using internal and personal sources of information 

rather than impersonal and external ones. Moreover, most decision-makers tend to 

prefer using verbal, non-complex sources of information under conditions of stress 

and uncertainty (Lin et al., 2014). Generally, the information source characteristics 

seem to be of great importance for the information-seeking behaviour of individuals. 

It seems to be significant for the decision-maker if a source of information is 

accessible, reliable or credible enough, or if it comes through a personal or 

impersonal channel (Lin et al., 2014). 
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It follows, then, that it is within the scope of this research to explore which types of 

knowledge and information resources are used most frequently by managers when 

making decisions. This research examines whether managers incline towards 

implicit (verbal and personal) or explicit (written and non-relational) forms of 

knowledge, as well as which information source criteria (accessibility, reliability, etc.) 

are most valued by them and for what reasons. 

 

   The theoretical framework also underlines the importance of managerial skills that 

are associated with the effective use of knowledge and information resources. In this 

respect, the literature reveals that managers should develop certain competencies 

that can help them manage knowledge and information resources more effectively 

(Catts & Lau, 2008). Such capabilities (such as recognizing the need for information 

research or being able to evaluate an information resource) contribute to the 

information literacy of the individual manager and, as a consequence, advance 

his/her decision-making competence (Catts & Lau, 2008). Having referred to the 

various factors that influence the choices of knowledge and information resources 

from the side of decision-makers, this research explores the managerial skills that 

affect the preferences of managers of Greek shipping companies when making-

decisions.  

 

    The last part of the theoretical framework is related to the information behaviour 

of individuals. The mode in which individuals use various knowledge and information 

resources can be either passive or active (Wilson, 2000), and it is within the scope 

of this research to examine whether managers of Greek shipping companies actively 

engage in searching for relevant information to support financial decision-making, or 

not. The theoretical framework ends with the contribution of real evidence in 

organisational decision-making, underlining the importance of evidence-based 

management for making accurate and effective decisions (Pfeffer & Sutton, 2006). 

In effect, organisational decision-making is often based on past experience and old 

knowledge, due to the fact that managers want to reduce uncertainty when required 

to make decisions under time constraints (da Silva & Roglio, 2015). Moreover, not 
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all information can be made available to decision-makers. Thus, decisions are often 

based on past, similar cases (McFall, 2015).  

 

    However, the evidence-based management approach encourages the decision-

maker to seek for real evidence in order to justify a decision (Pfeffer & Sutton, 2006). 

Evidence-based management fosters seeking for new information that supplements 

the best practices approach, thus improving organisational decision-making (Pfeffer 

& Sutton, 2006). This research examines whether Greek shipping companies use 

knowledge management processes to support their decision-making and the extent 

to which they constitute learning organisations. Additionally, this research tries to 

identify whether managers of Greek shipping companies support their decisions with 

real evidence, or not. 

 

    Having referred to all the parts of this conceptual framework, it may be important 

to underline the fact that this framework embodies three pillars that function as a 

procedure. This procedure initiates with the need for knowledge and information, 

proceeds with the variables that influence the choice of knowledge and information 

resources from the side of the individual and concludes with the behaviour of the 

individual towards knowledge and information. The conceptual framework identifies 

links among these three pillars and their constituent parts. However, it is not implied 

that there is a causal relationship among the various parts of the scheme. Actually, 

the framework suggests an influential relationship that shapes the overall use of 

knowledge and information use. Thus this scheme, formed by the literature review 

synthesis, represents not a model or formula but a conceptual framework.    

 

   Now that all the important issues of the literature review have been highlighted, the 

following section of the literature review synthesis brings all those notions together 

with a view to crystallizing the research question and developing the research aims 

and objectives that will help answer that question. 
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Having concluded the synthesis of the literature review that was presented in 

Chapter 2, a conceptual framework can is formed, which summarizes the extant 

theories towards the creation of a research question. This conceptual framework is 

based on four other frameworks formed by Wilson (1997), Niedwiedzka (2003), 

Houghton (2009) and McCarthy (2009). The details of these conceptual frameworks 

are summarized in the below table (Table: 3.1).  

 

PAPER Conceptual Framework 

Wilson (1997) “General Model of Information Behaviour” 

Niedzwiedzka (2003) “A new Model of Information Behaviour” 

Houghton (2009) “Context of Information and Knowledge Need” 

McCarthy (2009) “Overview of Research Themes” 

 

Table 3.1: Conceptual Frameworks on Knowledge/ Information 

 

 

    After considering these conceptual frameworks, and after having concluded the 

literature review synthesis, a new conceptual framework has emerged which 

specifically refers to the scope of this research. This conceptual framework formed 

in this research is presented below in Figure 3.1, which depicts the major factors that 

affect the use of knowledge and information in association with making decisions in 

an organisation. 
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Figure 3.3: Conceptual Framework. Source: Generated by the Researcher  
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3.2 From the Conceptual Framework to the Formation of the Research 
Question 

 

The theoretical framework presented several factors that are associated with the 

choice and use of knowledge and information resources by managers when 

informing their decision-making. The trigger point for knowledge and information use 

is the need to make effective decisions under conditions of risk and uncertainty 

(Wilson, 1997). The main factors that affect the use of knowledge and information 

resources are divided into three categories: demographic factors, the necessary 

managerial skills and the particular characteristics of knowledge and information 

resources. 

 

    Regarding first the demographic factors, the theoretical framework portrays 

elements such as the manager’s age, personality characteristics, gender, cognitive 

status or educational background, which seem to influence the choice of knowledge 

and information resources (Wilson, 1997). That given, this research tries to explore 

whether managers with similar demographic characteristics adopt homogeneous 

patterns regarding the choice and use of knowledge and information resources, 

when informing their decision-making. 

 

    Moreover, the characteristics of knowledge and information resources appear to 

have a great impact on managers as well (Dennis et al., 1997; Mintzberg, 1976). In 

that context, this research examines how the time necessary and the cost and ease 

or difficulty of accessing a particular knowledge/information resource, among other 

factors, influence managers’ preferences and choices when informing their decision-

making. It is also within the scope of this research to explore which types of 

knowledge and information resources (being for instance verbal/written, coming out 

of personal/impersonal channels, etc.) are highly ranked and which are considered 

to be of inferior importance by managers of Greek shipping companies, and why.  



Kelly Gerakoudi – DBA  

	 114	

The third pillar refers to the information literacy skills that a manager should possess 

in order to effectively manage knowledge and information sources, with a view to 

improving his/her decision-making (Catts & Lau, 2008). This research tries to 

examine, in this regardt, which information literacy competencies (such as the ability 

to recognize the need for information) are and are not present among the sample 

group of managers. 

 

    According to the theoretical framework, the above-mentioned factors affect the 

managers in ways that determine their behaviour towards knowledge and 

information. In this regard, the information behaviour of a manager can be either 

passive or active (Wilson, 2000). This research tries to explore whether managers 

of Greek shipping companies engage actively in new knowledge and information 

seeking in order to inform their decisions, or if they tend to rely on their existing 

personal knowledge and feelings, thus adopting a more passive approach to 

information seeking. Moreover, this research examines if managers of Greek 

shipping companies use real evidence to support their decisions or apply past 

experience and treat new decision-making cases as they did previous ones. 

  

    As already observed, the elements of the theoretical framework are associated 

with the factors that influence the use and choice of knowledge and information 

resources. Since these factors seem to play an important role in determining which 

knowledge and information resources are chosen by managers over others to inform 

financial decision-making, the research question that arises focusses on the 

preferred sources of knowledge and information from the manager’s point of view. 

 

 

3.3 Research Question 

 

Now that the literature review synthesis has been summarized and the research 

question, aims and propositions have been defined, the following chapters describe 



Kelly Gerakoudi – DBA  

	 115	

in detail the research methodology and research design that were adopted in the 

pilot and main studies. 
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CHAPTER 4: Methodology 

 

4.1 Research Paradigm 

 

The research paradigm sets the general framework for the study. Hence, as the 

literature reveals, a significant initial step is to select a paradigm (Ponterotto, 2005). 

Meredith et al. (1989) define a research paradigm as:  

 

    “A research paradigm is a methodological mode that is characterized by a 

common pattern” (Meredith et al., 1989). 

 

    Mackenzie and Knipe (2006) also underline the importance of paradigms in 

research, arguing that the research paradigm sets the framework of the research. 

Additionally, Mackenzie and Knipe (2006) clearly state that it is necessary to choose 

a paradigm first so as to create a basis for further selecting a methodology, methods 

and research design.  

 

    Mackenzie and Knipe (2006) identify the following research paradigms: 

1. Positivist 

2. Constructivist 

3. Interpretivist 

4. Transformative 

5. Emancipatory 

6. Critical 

7. Pragmatic 

8. Deconstructivist 
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Ponterotto (2005) suggests the following research paradigms: positivism, post-

positivism, constructivism-interpretivism and the critical-ideological. The difference 

between the positivist/empiricist approach and the interpretive/phenomenological 

one lies in the fact that the former differentiates the phenomenon under study from 

its context, while the latter focusses right on the phenomenon’s context as well as 

on the researcher’s observations and interpretations of that context (Meredith et al., 

1989). The following paragraphs explain the particularities of each case. 

 

 

4.1.1 Positivism 

 

Regarding the positivistic paradigm approach, Ponterotto (2005) clarifies that it is a 

different research approach to the constructivist/interpretative one, being related to 

a scientific approach and prediction of the phenomena under study. Specifically, 

positivist research is usually associated with quantitative data collection and analysis 

methods (Mackenzie & Knipe, 2006).  In a similar vein, Ponterotto (2005) 

underlines that positivist researchers adopt scientific methods for data analysis and 

incline more toward a realistic interpretation of data. Moreover, Krauss (2005) 

suggests that the positivist paradigm involves direct observation of the phenomena 

under study, and the results are not dependent on the researcher.  

 

    Regarding the suitability of the positivist paradigm for this research study, which 

focusses on the interpretation of a managerial phenomenon, Krauss (2005) supports 

the view that the positivist paradigm, being based mainly on quantitative methods, 

is consequently restricted in terms of examining only a small sample of reality. 
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4.1.2 Interpretivism/Phenomenology 

 

The literature suggests that the constructivist/qualitative approach involves 

knowledge based on the interpretation of the context of the phenomena under study 

(Krauss, 2005). Regarding the choice of an appropriate research paradigm for this 

study, Sarma (2015) supports the view that, in management, research is basically 

carried out with a small sample size, relying on interpretivism/phenomenology in 

order to explain the organisational phenomena in question. In the same respect, 

Mukhopadhyay and Gupta (2014) also agree that managerial cases would better 

involve a phenomenological approach, interested in the subject matter’s context, and 

usually examining a small sample.   

 

    In effect, interpretative researchers seek to analyse the meaning of various 

phenomena as well as to interpret the behaviours of individuals in an organisation 

(Meredith et al., 1989). Additionally, Ponterotto (2005) suggests that the interpretivist 

paradigm involves the profound reflection of the observer so as to reveal the 

apprehended reality regarding a phenomenon under study. In this way, the 

phenomenological paradigm seems to be the most suitable approach for this 

research, which intends to explore the reasoning behind the managers’ preferences 

in using certain knowledge and information resources.  

 

    The following section presents two basic research methodologies: qualitative and 

quantitative. 
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4.2 Theory of Science and Research Methodology 

 

 Ponterotto (2005) defines science broadly as: 

 

   “An organized way of knowledge seeking” (Ponterotto, 2005). 

 

    More specifically, Ponterotto (2005) explains that science is governed by the 

notions of epistemology (that is, the study of knowledge, the collection of knowledge 

and interaction among the knowledge of the holder and knowledge of the 

researcher), axiology, ontology (the nature of existence), rhetorical structure and 

methodology. Furthermore, Krauss (2005) explains that the term epistemology 

derives from the Greek word ‘episteme’, which is synonymous with knowledge. 

Epistemology is associated with two more notions: methodology and ontology. While 

epistemology is connected with ontology and methodology, epistemology is 

concerned with the explanation of how reality becomes known, while methodology 

is concerned with defining approaches for acquiring knowledge (Krauss, 2005). In a 

similar manner Ponterotto (2005) defines research methodology as follows: 

 

   “Methodology is concerned with procedures for conducting research” (Ponterotto, 

2005).  

 

    Landrum and Garza (2015) argue that research methodologies can be 

differentiated into two categories, namely the qualitative and the quantitative. More 

specifically, qualitative and quantitative approaches constitute two distinct research 

frameworks (Landrum & Garza, 2015). Referring first to the quantitative 

methodology, Mukhopadhyay and Gupta (2014) argue that in general terms 

quantitative research is based on a positivist paradigm whereby, unlike with the 

interpretivist/phenomenological paradigm, the context of the phenomenon under 
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study is not taken into consideration. More specifically, Mouncey (2015) argues that 

qualitative research is mostly concerned with investigating the ‘why’, instead of the 

‘how’. Additionally, while quantitative studies are concerned with the statistical 

analysis of collected data, qualitative ones make use of depictive data, with a view 

to interpreting their meaning (Landrum & Garza, 2015). 

 

    In effect, quantitative research involves more processing of secondary data 

sources, mainly based on quantitative methods, whereas the qualitative research 

approach enables the researcher to implement creativity, in the context of collecting 

and analysing data (Mukhopadhyay & Gupta, 2014). Regarding qualitative research 

in particular, Mukhopadhyay and Gupta (2014) suggest that the main approaches to 

qualitative methodology are:  

 

1. Positivist, 

2. Interpretive, 

3. Structuralist and  

4. Critical theories     

 

       In relation to the above-mentioned research paradigms, the positivist and 

interpretative are the most common in qualitative research (Mukhopadhyay & Gupta, 

2014). The literature suggests that the constructivist/qualitative approach involves 

knowledge based on the interpretation of the context of the phenomena under study 

(Krauss, 2005). Sarma (2015) supports the view that, in management, qualitative 

research is basically carried out with a small sample size, relying on interpretivism 

so as to explain the subject organisational phenomena. In this respect, 

Mukhopadhyay and Gupta (2014) also suggest that qualitative research is interested 

in the subject matter’s context, and the size of the sample is usually small.  

 

    Based on the above theories, the quantitative methodology seemed less 

applicable for this research. Conversely, the qualitative one appeared to be more 
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suitable for this research, which explores the factors affecting the use of knowledge 

and information resources by Greek shipping managers when informing their 

financial decisions. Referring in more detail to qualitative research methodology, 

Madill (2015) gives the following definition: 

 

    “The set of methods which are not quantitative by definition” (Madill, 2015). 

 

    From their side, Mackenzie and Knipe (2006) define research methodology, as it 

relates to research paradigms, as follows: 

 

   “Methodology is the technique associated with the research paradigm and the 

theoretical framework of the research” (Mackenzie & Knipe, 2006). 

 

    According to Madill (2015), qualitative research is distinguished by its 

interpretative nature, and its focal point is the real experience. The basic aim of 

qualitative research is the understanding of the subject matter’s context 

(Mukhopadhyay & Gupta, 2014), as well as the interpretation of various 

organisational phenomena (Sarma, 2015). Hence, Krauss (2005) argues that 

qualitative research is generally inherent in the relativistic and constructivist 

ontology, which assumes that there is no subjective research. That given, this 

research will try to ensure that potential bias and validity issues will be faced with 

the assistance of integrated and clear data collection, analysis and reporting 

methods. The details of coping with validity concerns will be presented in the 

following chapter, which describes the research design (Chapter 5, Section 14).  

 

   The following paragraph describes the qualitative research methods, with a view 

to explaining which ones are most suitable for this research.   
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4.3 Research Methods 

 

The literature reveals that a research method is defined as follows: 

 

    “Research method refers to organized ways, processes and instruments utilized 

to collect and analyse data” (Mackenzie & Knipe, 2006). 

  

    In effect, as the literature reveals, the main goal of the qualitative researcher is to 

create sense, by interpreting the opinion of the respondent, as he/she tries to 

interpret the phenomenon under study (Krauss, 2005). More specifically, Krauss 

(2005) specifies that the qualitative researcher is interested in understanding the 

individuals’ views referring to their own actions and the ways in which they interpret 

the various tasks and cases. Regarding the qualitative research methods approach 

in more detail, Mukhopadhyay and Gupta (2014) suggest that it involves various 

research approaches and has a diversified outlook. The meaning-making process is 

usually supported by direct observation of the phenomena under study by the 

observer, and the mutual interpretation of both observer and respondent (Krauss, 

2005).   

 

    The literature suggests that the primary research methods aligned with the 

qualitative research are the following: 

 

1. Participant Observation, 

2. Case Study, 

3. Ethnographic Study,  

4. Action Research, 

5. Interviews 

                                                                 (Mukhopadhyay & Gupta, 2014). 
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The special features of each of the above-mentioned research methods are 

presented next, so as to determine the most appropriate method for this type of 

research.  

 

 

4.3.1 Participant Observation 

 

With regard to the first-mentioned research method, Iacono et al. (2009) suggest 

that participant observation was first used in anthropological studies, where 

researchers studied and recorded ‘in situ’ customs of unknown populations. 

Although, observational research constitutes a popular method for interpreting 

cultural manners, Houghton (2009) accepts that participant observation is useful for 

examining the ‘how’ question; however, it does not contribute to answering the ‘why’ 

question in a managerial context. 

 

    Examining the literature, several additional concerns are revealed in relation to 

this research method. More specifically, Becker (1958) argues that systematic 

analysis of observational research data is difficult due to the vast amount of detailed 

information produced. This creates validity issues. Moreover, Musante and DeWalt 

(2010) suggest that field notes are generally prone to bias as they are, in effect, 

made by the researcher. This is a result of the fact that the researcher acts not only 

as an observer but also as a participant, and the emotional attachment of the 

researcher potentially causes objectivity concerns (Iacono et al., 2009). Ethical 

issues arise also, taking into consideration that, during the participant observation, 

individuals may not actually realize their everyday activities will be used for research 

purposes; this contrasts with the situation when they are being interviewed according 

to a schedule, and so are more conscious that their answers are being recorded for 

further analysis (Musante & DeWalt, 2010). 
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Another factor constituting a challenge for observational research is that the 

establishment of rapport between the researcher and the managers usually requires 

a lot of effort, thus rendering the conduct of the research more difficult (Mulhall, 

2003). Additionally, Iacono et al. (2009) underline the fact that access to the field of 

work is typically limited from the managers’ side, due to confidentiality reasons. 

 

    Given the above-mentioned concerns revealed by the literature, observational 

research did not seem to be the optimal method for this research. 

     

 

4.3.2 Case Study 

 

The literature suggests that case studies constitute a useful research method for            

exploring the manner and the reason why a managerial phenomenon happens (Yin, 

2013). However, Yin and Heald (1975) express scepticism about the generalizability 

of case studies’ insights. The literature suggests that numerous cases are required 

to secure replication of results (Rowley, 2002), safeguard validity of theory and 

eliminate bias (Barratt et al., 2011). On the other hand, Yin (1999) supports the view 

that generalisation of results utilising a case study method is questionable even 

when utilising multiple cases. 

 

    For this reason, Cong (2008) proposes conducting a so-called comparative case 

study, which involves several similar organisations being asked the same questions. 

In effect, this type of methodology is described as a multiple case study and is 

suitable for comparing an organisational phenomenon in several real practice 

examples, with a view to reinforcing the validity of the underlying theoretical 

foundation (Yin, 2013). In this respect, Robertson (1999) makes clear that the 

researcher can enhance interpretation of an organisational phenomenon by using 

data from numerous related firms. It is the differences and commonalities among the 

participating firms of a multiple case study that, in comparison with a single 
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longitudinal case study, reinforce the interpretation of the researcher and promote 

induction of new knowledge related to the organisational phenomenon under 

research (Robertson, 1999). 

 

    As a consequence, a multiple-case-study approach was included in the 

methodology adopted in this research, in which several companies that satisfy 

certain criteria participated. In this respect Yin (1999) suggests that, in a multiple-

case-study context, the validity of results is reinforced (apart from thoughtful 

research design and careful selection of the research sample) by a solid theory that 

can support the research outcomes. 

 

 

4.3.3 Ethnographic Study 

 

Continuing with the ethnographic study, LeCompte and Goetz (1982) explain that 

this research method focusses on examining the relationship of the variables of a 

case, in a natural environment. However, some concern is expressed regarding the 

ethnographic research, as not only does it take large amounts of time and labour to 

be concluded but, additionally, its results produce replicability issues (LeCompte & 

Goetz, 1982). In this respect, ethnographic study is often characterized as 

insufficient in terms of results validity and generalisability (LeCompte & Goetz, 1982).  

 

    Based on the above concerns, ethnographic study was not considered to be 

appropriate as the research method for this study. 
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4.3.4 Action Research 

 

As far as the action research method is concerned, Reason and Bradbury (2001) 

give the following definition: 

 

    “A research procedure, that focusses on acquisition of practical knowledge for 

humanity, based on participation and democracy” (Reason & Bradbury, 2001). 

 

    Huang (2010) supports the view that action research adopts a so-called 

transformative approach in the sense that it emphasizes the creation of knowledge 

through exploring the practitioners’ routines. The literature reveals that action 

research’s main target is not to produce knowledge, but instead to propose new 

ways of creating new knowledge (Reason & Bradbury, 2001) and to understand 

practices and propose possible ways of improvement (Huang, 2010). Similarly, 

Huang (2010) argues that action research is better suited to exploring the fields of 

education, healthcare, social work and international development.  

 

 

4.3.5 Interviews 

 

The last research method to be discussed in terms of suitability for this type of 

research is the interview method. Generally, in relation to this type of research, group 

methods (and the semi-structured interviews approach in particular) are considered 

by the literature to be useful for exploring how managers use information and 

knowledge resources (Houghton, 2009). Ponterotto (2005) characterizes the semi-

structured interview as a key tool for qualitative research, and Qu and Dumay (2011) 

support the view that interviewing, because of its flexibility and effectiveness, 

constitutes a typical method for revealing undisclosed features of organisational 
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behaviour. Valenzuela and Shrivastrava (2008) define qualitative research 

interviews as follows: 

 

    “The qualitative research interviews outline the phenomenon under study in a 

meaningful way…the main objective of the interviewer is to interpret the answers of 

the interviewees” (Valenzuela & Shrivastrava, 2008).  

 

    Overall, interviewing seems to be a helpful research method for showing the total 

idea of a managerial phenomenon by revealing its details (McCarthy, 2009), and 

comprehending the ‘why’ (Houghton, 2009). Additionally, referring to the multiple-

case-study methodology that is adopted in this research, Cong (2008) argues that 

the principal data collection method in each case-study company is considered to be 

the interview approach. Krauss (2005) further explains that the phenomenological 

research paradigm includes the interpretation of various phenomena resulting from 

personal discussions with the individuals, as well as by observing them while 

performing their tasks. With regard to the semi-structured interviews approach, 

Valenzuela & Shrivastrava (2008) give emphasis to the personal element that 

characterizes this method in comparison to others. In this respect, Barribal and White 

(1994) argue that the face-to-face contact boosts confidence and a sense of bonding 

between the researcher and the participants. 

 

   In effect, face-to-face interviews allow an open exchange of ideas (Mehra, 2002), 

which encourages personal connection between the respondent and the researcher 

while at the same time stimulating the expression of true ideas from the side of the 

participants (Newman et al., 2002). Moreover, Qu and Dumay (2011) give emphasis 

to the fact that semi-structured interviews necessitate sufficient planning and 

adequate skills from the side of the researcher. In that context, Valenzuela and 

Shrivastava (2008) highlight the extensive time and effort required to carry out the 

interviews, as well as the importance of the familiarization of the researcher to the 

interview schedule, so as to acquire the skills required to conduct an interview and 

react to any eventuality. 
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Gill et al. (2008) argue that there are three main kinds of research interviews: 

 

1. Structured 

2. Semi-structured, and 

3. Unstructured. 

 

    In an attempt to contrast each interview type with the other two, Gill et al. (2008) 

explain that structured interviews are rather unsuitable for in-depth understanding of 

a managerial phenomenon, since they do not accommodate large and detailed 

responses from interviewees. Hence, this type of interview approach seems rather 

improper for this type of research. Likewise, for a similar reason, questionnaires are 

also considered in the literature to be less appropriate for exploring the ‘why’ of 

managerial phenomena, due to their pre-decided questions (Houghton, 2009). On 

the other side, unstructured interviews are considered to be more appropriate where 

materially profound knowledge is needed, and can thus be very expensive in terms 

of time required (Gill et al., 2008). On the basis that they provide no frame for 

responses, unstructured interviews are in effect complex and inflexible (Gill et al., 

2008). As a consequence, unstructured interviews apparently constitute no optimum 

method for this kind of research. Referring, lastly, to semi-structured interviews, Gill 

et al. (2008) argue that their aim is actually to reveal the individual opinions and 

beliefs on particular organisational issues, as formed through experience, and thus 

provide profound understanding of the subject. Gill et al. (2008) make clear that, 

through using several essential questions, semi-structured interviews make 

available to participants some kind of useful directive with a view to producing 

knowledge of a particular managerial phenomenon. Moreover, Valenzuela and 

Shrivastava (2008) argue that a combination of fixed and open-ended questions 

contributes to faster but more facile comparison and analysis of interview results.  

 

    As a consequence, semi-structured interviews seemed to constitute an 

appropriate research method for this type of research, not only in terms of structure 

and profoundness but also in terms of time and effort required. Thus, the semi-
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structured, face-to-face interviews method was embedded in an interpretative, 

multiple-case-study methodology with a view to exploring the research question, as 

is further explained in the following section.  

 

 

4.4 Research Paradigm, Methodology and Methods Adopted in this Research 

 

After studying the literature, several research paradigms and methodologies were 

discussed, so as to explain the reasoning behind the selection of an appropriate 

methodological approach. The main features regarding the research paradigms, 

methodologies and methods are summarized in Figure 4.1 (below). 

 

 

 

 

Figure 4.1: Paradigms, Methodologies and Tools (Mackenzie & Knipe, 2006) 

 

Paradigm

Positivist/Postpositivist

Interpretivist/Phenomenological

Transformative

Pragmatic

Methodology

Quantitative

Qualitative	mainly,	but	can	include	
Quantitative

Qualitative	with	Quantitative	&	
Mixed	Methods

Qualitative	&/or	Quantitative	

Data	
Collection	
Methods

Experiments,	Questionnaires,	
Tests,	Scales

Interviews,	Observations,	
Dcoument	Review,	Visual	Data	

Analysis

Diverse	range	of	tools

Tools	from	both	positivist	and	
interpretivist	paradigms
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This research explores the use of knowledge and information resources by Greek 

shipping managers when informing their financial decision-making, as well as the 

factors that affect that use. Hence, and on the basis of the above-mentioned theories 

regarding the research paradigm, methodology and methods, this research adopts 

a phenomenological paradigm, based on qualitative methodology and using semi-

structured, face-to-face interviews as the research method. The reason lies in the 

fact that the aim of this research was not to directly examine a large population and 

produce results with statistical validity. On the contrary, the scope of this research 

was to obtain deep knowledge of the research subject, exploring a small sample size 

in a qualitative way, adopting a multi-case-study methodology, using semi-

structured, face-to-face interviews as a research method. 

  

    With a view to strengthening the selection of the research paradigm, methodology 

and method, a row of past research studies in the field of knowledge management, 

which adopted the same research paradigms and research methods, is presented, 

as follows. First, Robertson (1999) presents a research study about knowledge 

creation within knowledge intensive firms, adopting an explorative research 

paradigm and basing the research methodology on a case study approach. Cong 

(2008) investigated, in an exploratory way, how knowledge management works in 

the Chinese public sector, using a combined research methodology, which consisted 

of a case study and semi-structured interviews with 43 managers of the Chinese 

public sector. Additionally, in his research study Mouzughi (2009) analysed the 

critical success factors of knowledge management, adopting a qualitative research 

paradigm, using interviews with nine key players in financial services in combination 

with questionnaires. McCarthy (2009) explored the application of knowledge 

management in multi-national companies, basing this study on an exploratory 

research paradigm, using a combined research methodology consisting of a case 

study and semi-structured interviews with senior managers and professional staff. 

Likewise, Houghton (2009) investigated the information and knowledge resources 

that managers use to inform their decision-making, undertaking a qualitative study 

that consisted of semi-structured interviews with roughly 28 managers in the NHS 
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sector. Abdelrahman (2013) adopted a qualitative research paradigm that focussed 

on how knowledge-sharing supports decision-making in multi-national companies.  

 

    The study was based on a mixed methodology consisting of semi-structured 

interviews with 32 participants of multi-national companies from Europe and the 

Middle East, and questionnaires. Finally, Soskic (2013) delved in an exploratory way 

into the role of knowledge in decision-making, adopting a case-study methodology 

and carrying out two in-depth strategic decision case studies. All the above-

mentioned research studies were based on a qualitative research paradigm. They 

involve an explorative testing of the role of knowledge and information in various 

market sectors. The majority of the research studies adopted the semi-structured 

interviews methodological approach, and the average number of cases was about 

30 interviews. As a result, the choice of methodology and research paradigm 

adopted in this research is strengthened by the above-mentioned studies. 

 

    Regarding the advantages of triangulation, Cong (2008) refers to its contribution 

to research, arguing that although triangulation positively affects the testing of the 

consistency of a specific research method it requires a greater amount of time and 

may render the study more complex, as well as the data collection and analysis. 

Denzin (2012) underlines the fact that, initially, triangulation involved the utilization 

of several qualitative methods, and not the mixing of quantitative and qualitative 

ones. The combination of different research methods enables the better 

understanding of a research question (Denzin, 2012). In effect, two modes of 

triangulation exist, namely the so-called ‘across method’ (the combination of 

quantitative and qualitative methods) and the so-called ‘within method’, which 

involves the synthesis of multiple quantitative only or qualitative only methods 

(Bekhet & Zausziewsky, 2012). In this context, this research used the triangulation 

method so as to attempt a better data interpretation. Consequently, by adopting a 

multiple-case-study methodology and using the semi-structured interviews method, 

this research strove to reap the potential benefits of triangulation. 
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The following chapter describes in detail the research design, focussing on the 

features of the research sample and the data collection and analysis methods, as 

well as the significance of the research results and elimination of bias issues, among 

others. 

 

 

4.5 Research Ethics: Methodological Considerations 

	

The research methodology was designed and implemented in a way that satisfied 

the research ethics code and research governance requirements of Edinburgh 

Business School/Heriot-Watt University. In this respect, all data was collected, 

analysed and presented respecting the university research ethics guidelines. The 

research governance regulations were consulted throughout the research process.  

 

    The researcher acted in an honest way, as far as validity and proper reference of 

resources are concerned. Moreover, the researcher ensured all participant 

organisations and professionals that the anonymity of data was maintained. The 

researcher also assured all participants that no kind of criticism was to be exercised 

in the data that they provided. The only scope of the proposed study was to examine 

knowledge and information use by managers of Greek shipping companies in 

financial decision-making, and the intervening variables affecting that use. In order 

to mitigate any concerns that the participating managers possibly had in relation to 

possible leakage of personal and commercially sensitive data, the researcher stated 

clearly to all participants that all data would be used exclusively for the scope of this 

research and would be kept private and confidential.  

 

    Confidentiality and anonymity was secured during the entire research process. 

More specifically, all interview records were identified by a reference code, which 

was locked with a password in a computer file. Moreover, a numbering system was 

adopted to include all managers who were invited to participate in the face-to-face 
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interviews. All companies were identified by a number (in the form of: Company 1, 

2… etc.), and all managers by a letter (in the form of: Participant A, B… etc.). The 

data would be retained for a period of up to one year from completion of this study. 

Before the beginning of each interview, the manager was reminded that the interview 

was recorded. In order to alleviate any concerns that might affect participants’ 

behaviour regarding the recording of the interview, it was clearly stated that all data 

was private and confidential. Regarding the managers’ concern of feeling personal 

deficiency in relation to their answers, all participants were reassured that no kind of 

judgment whatsoever would be exercised on the data collected.  

 

 

4.6 Methodology adopted in this Research: A Summary 

	
	
Summarizing the methodological issues, this research adopted a multiple-case-

study methodology and used semi-structured interviews. This type of methodology 

was preferred on the basis that the main objective of this research was to identify 

the preferred types of knowledge and information resources used  by managers to 

inform their financial decisions and explore to what extend knowledge management 

procedures can contribute to improving financial decision-making in a firm. Since the 

subject of the research was to investigate an organisational phenomenon in depth, 

a qualitative methodology was chosen with a view to generating deep knowledge 

with regard to the informed financial decision-making of shipping companies.  

 

    The following chapter describes in detail how the research was designed and 

presents the characteristics of the sample that was explored during this research 

project.	
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CHAPTER 5: Research Design 

	

5.1 Research Design 

 

Rowley (2002) defines research design as: 

 

   “The sequential, logical and consistent process of connecting the collected data 

with the results associated with the initial research questions” (Rowley, 2002).   

 

    Research design is actually an organized procedure focussed on progressing 

from queries to conclusions (Rowley, 2002). More specifically, the research design 

should clearly present the basic research elements as well as research questions 

and propositions, describing in a clear way the methodological viability and 

integration of the research (Rowley, 2002). 

 

    The following sections describe in detail the research design adopted for this 

explorative study, which aims to investigate the use of knowledge and information 

resources by managers of Greek shipping companies when informing their financial 

decision-making. 

 

 

5.2 Research Sampling 

 

Curtis et al. (2000) define sampling in qualitative research as:  

 

“The process of choosing representatives to be examined in a study” (Curtis et al., 

2000). 
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 The sample design constitutes an important element of social research, since the 

adequacy of the research sample determines to a great extent the validity of the 

research (Uprichard, 2013). Ideally, the sample should be designed in a way that 

would reduce bias and ensure generalizability, reliability, validity and replicability 

(Trotter, 2012). Key elements that affect the sampling strategy of the research are 

the size, error, representativeness, generalizability and access of the sample 

(Uprichard, 2013). Generally, as depicted in Figure 5.1, the sample design is 

dependent on three parameters, namely the ontology, the epistemology and the 

logistics of each case (Uprichard, 2013). 

 

 

 

 Space (field/nature of the case) 

 

 

                                                                                          

Time (during research) 

Figure 5.1: Necessary Presuppositions of Sampling (Uprichard, 2013) 

 

 

More specifically, the sample is characterized by: 

 

Ontology	of	Case

Epistemology	
of	CaseLogistics
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1. What the sample is (the case-nature), 

2. The place from where the cases were (the population-nature) and 

3. The particulars regarding the way in which the sample-cases were chosen 

from a population (Uprichard, 2013).  

 

    These are the ontological assumptions around a sample design. Moreover, there 

are epistemological assumptions that influence the sample design, and these are 

related to the necessary characteristics of the sample cases as well as to the reasons 

why the particular cases are the subjects of the sample (Uprichard, 2013). Both 

epistemological and ontological assumptions are essential for the research sample 

design strategy, affecting the methodology of the sample and sample evaluation 

criteria (Uprichard, 2013). 

 

    Sampling is associated with purposely chosen cases from a specific population 

(Uprichard, 2013). Qualitative research usually concentrates on profound illustrative 

studies in very specific populations. In this way, qualitative research samples are 

usually small in size and focussed on general opinion, unlike the quantitative 

research that is based on probabilistic analysis and identification of variability of 

distribution (Trotter, 2012). Probability sampling requires exact knowledge of the 

population; however, in social research, knowledge of the population is often not 

exact (Uprichard, 2013). In effect, the approach of non-probability sampling intends 

to broaden what is already known of a population sample (Uprichard, 2013). Similarly 

Houghton (2009) conducted an exploratory research in the field of the UK’s NHS, 

based on a non-probability approach. Moreover, Qu and Dumay (2011) suggest that 

qualitative research, due to its very nature, would require a vast amount of time and 

endeavour to examine a larger, or random, sample. In this way, Mays and Pope 

(1995) argue that probability sampling is not convenient for qualitative research, on 

the grounds that this type of research is time-consuming and expensive. On that 

basis, non-probability sampling appears to be a suitable technique for this research. 
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In effect, Curtis et al. (2000) summarize that qualitative samples adopt the following 

characteristics:  

 

1. They are not selected according to statistical probability.  

2. The samples are small in size and are structured to provide a lot of information.  

3. The selection of qualitative samples is usually not pre-determined but, on the 

contrary, it is based on sequence and designed in a way that produces general 

theories, without offering any statistical element.  

                                                                                       (Curtis et al., 2000).  

 

    Trotter (2012) argues that an exemplary sample design for qualitative research is 

in effect a repeated kind of interview (to carry out interviews in a repeated way, until 

all issues are repeated many times), or a saturation type of interview (to conduct 

interviews until all issues are examined in detail). These approaches function as a 

test of validity for the sample size (Trotter, 2012). An alternative test for reliability is 

triangulation, in which multiple methods are utilized so as to ensure replicability and 

validity of results (Trotter, 2012). 

 

    On the basis of the above insights collected from the literature, the following 

section presents the research design adopted for this research.  

 

 

5.3 Research Aim 

 

The scope of the research is to identify how managers use information and 

knowledge resources to inform their decision-making in specific financial areas. 

Based on the methodological theories of the literature, this research involved 

exploratory testing, adopting a multi-case-study methodology using semi-structured, 

face-to-face interviews with 49 managers of 40 shipping companies based in 



Kelly Gerakoudi – DBA  

	 138	

Piraeus, Greece. The investigation was conducted in three dimensions, focussing 

on the decision-maker, the decision itself, and the resources of information and 

knowledge. More specifically, this research endeavoured to: 

 

1. Identify the preferred types of knowledge and information resources used by 

managers of Greek shipping companies when making financial decisions, 

and why. 

 

2. Identify the intervening factors (such as demographics, resource 

characteristics and managerial skills) that affect the use of knowledge and 

information resources in that context.  

 

3. Describe the dominant behaviour of managers towards knowledge and 

information resources in Greek shipping companies. 

 

 

5.4 Decision-Making Tasks 

 

The specific financial decision-making tasks that were explored are: 

 

1. Vessel sale and purchase, 

2. Fixture of a time charter and   

3. Loan-making.  

 

    These financial areas were believed to be complex enough and of a non-routine 

nature. Consequently, they were likely to be associated with high uncertainty, thus 

provoking information- and knowledge-seeking behaviour. Moreover, the selected 

financial decision-making tasks were considered to be of significant importance to a 

shipping company, diverse in relation to the use of knowledge and information and, 
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finally, constituting non-routine situations. Those three sub-divisions of the shipping 

finance area were sufficiently wide and diverse to support the research, since, as 

explained in the literature review chapter, they involve different management 

practices, as well as information and knowledge resources. 

 

 

5.5 Access, Initial Contact and Confidentiality 

 

The research sample consisted of 49 Greek shipping companies in Piraeus, Greece. 

Selection of participating companies was based on the ease of access of the 

researcher and on personal contact with company managers and professionals. The 

researcher had already established some relations with the Greek shipping market 

as a result of 10 years’ working experience. In this respect, the researcher accessed 

these companies mostly through personal contacts. In addition to that, the 

researcher also tried to contact companies relevant to the research to which she had 

no prior connection. 

 

     The sample companies were initially contacted via telephone. By making an 

introductory phone call, the researcher explained the scope of the research study 

and asked the managers if they wished to support the research. Moreover, 20 letters 

of support were also collected, so as to secure an adequate sample size for the 

proposed study (i.e., approximately 30 managers would be interviewed in the main 

study), given that this research was based on a phenomenological paradigm. The 

exact reasoning explaining the choice of sample size is described in Section 5.6 

(below). The initial contact with the appropriate manager in each firm was informal. 

A manager was consequently selected. That initial contact confirmed the 

organisational commitment to the study and provided access to and devotion of time 

by the participants. The researcher endeavoured to build confidence and trust with 

the staff of several Greek shipping companies. All participants were sent a letter 

preceding the interview stating that the participation was voluntary, explaining how 

data was supposed to be used, and reassuring anonymity and confidentiality in line 
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with Heriot Watt University’s ethical guidelines for research. A sample of the letter 

appears in Appendix C.  

  

 

5.6 Sample Size and Characteristics 

 

LeCompte and Goetz (1982) assert that research reliability is related to whether 

research findings are replicable. On the other side, research validity is related to the 

correctness of the research findings (LeCompte & Goetz, 1982). With a view to 

ensuring the reliability and validity of the research results, the research sampling 

process involved some disciplines, which are described here below. 

 

    All the companies that were selected to be included in the study were 

representative of principal Greek shipping companies at the time of research. The 

study sampling was intended to show the ability to reach meaningful conclusions 

regarding the research issues. The field of specialization of the participating 

companies was either in the dry bulk, wet bulk, containers or ferry sectors of the 

shipping industry. As far as the adequacy of the managerial population is concerned, 

the research did not examine either just one shipping company, or all of the 

managerial population of the Greek shipping industry. That is to say that, on average, 

40 Greek shipping companies participated in the main study of the research, out of 

which exactly 49 managers were interviewed. Since this research adopted a 

phenomenological paradigm, based on qualitative methodology, the target was not 

to statistically verify the results from a large population sample, but instead to acquire 

deep knowledge of a small sample regarding the use of knowledge and information 

resources in decision-making, and the factors that affect that use. 

     

    In particular, the sample population consisted of small-sized Greek shipping 

companies, each on average with around 10-25 employees. Moreover, most of the 

companies were family-owned. The average fleet size of the sample companies was 
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from 5 to 30 vessels. The average turnover of that kind of company fluctuated 

between 7 to 50 million US Dollars, and their asset value varied between 50 and 800 

million US Dollars.  

 

 

5.7 Data Collection 

 

The same interview structure was used across all companies and decision-making 

areas so as to enable cross checking of results and achieve a deeper understanding 

of the research issues. More specifically, data was collected and recorded in three 

levels. Firstly, an individual transcript was prepared for each participant. Secondly, 

detail from each individual  was compiled into an individual record. Thirdly, the above 

were further aggregated across all companies to enable analysis of the results. This 

study involved a qualitative research paradigm. Therefore, the comments of the 

participants regarding a particular theme constituted a critical element of the 

research results. 

 

    Concerning the duration of the face-to face interviews, Gill et al. (2008) support 

the view that semi-structured interviews should ideally last from 20 to 60 minutes. 

Hence, the average interview time span was about 50 minutes. 

 

	
5.8 Unit of Analysis 

 

Rowley (2002) supports the view that the unit of analysis constitutes a basic element 

of the research methodology and it could involve an individual or an event. The unit 

of analysis with whom the semi-structured interviews were carried out was the 

individual manager involved in the decision-making areas.  



Kelly Gerakoudi – DBA  

	 142	

Regarding the question of what constitutes a manager, the interview participants 

were individuals whose primary roles were in management activities, as well as 

those professionals who exercised professional roles with shipping management 

responsibilities in relation to financial decision-making areas. The face-to-face 

interviews were conducted with a range of managers from a small number of Greek 

shipping companies, as emphasis was given to exploratory research. 

 

 

5.9 Data Analysis 

 

In the context of a multiple-case-study methodology involving a semi-structured, 

face-to-face interview approach as the data collection method, analysis of research 

data was supported by tape recordings, taking for granted that this method enabled 

the researcher to have a relatively ease of reference for subsequent analysis of 

collected data (Mays & Pope, 1995). In effect, audiotaping provides multiple benefits 

of the interview content, as it offers the opportunity for easy reference of data as well 

as details about the exact shading in the responses of participants (Barribal & White, 

1994). Moreover, Barribal and White (1994) argue that audiotaping contributes to 

the validation and completeness of the collected data by recording the interaction 

between the researcher and the interviewee, thus minimizing bias effects.  

 

    The data collected from the semi-structured interviews was subsequently 

analysed using content analysis, in the context that the research was based on a 

phenomenological paradigm. Namely, it was the scope of this study to try to enable 

understanding, at a deeper level, of information and knowledge use by managers of 

Greek shipping companies when making financial decisions, as well as exploring 

which are the intervening variables that affect that use. 

 

    Regarding the exact form used in this research, Hsieh and Shannon (2005) argue 

that there are three main approaches to qualitative content analysis, namely: 
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1. Conventional 

2. Directed, and  

3. Summative (Hsieh & Shannon, 2005).  

 

    While the directed approach to content analysis is related to using an existing 

theory as guidance for analysis, the summative one involves focussing on single 

words instead of analysing data as a whole (Hsieh & Shannon, 2005). As far as the 

third approach to content analysis is concerned, Hsieh and Shannon (2005) suggest 

that the conventional approach is highly useful when a phenomenon is under study. 

More specifically, Hsieh and Shannon (2005) explain that this approach functions 

well in cases where data is collected through interviews, using open-ended 

questions. Actually, the beneficial effect of this approach lies in the fact that direct 

information is acquired from the interview participants, while the analysis is not 

based on preconceived coding groups (Hsieh & Shannon, 2005). On that basis, it 

seemed more suitable to use the conventional approach to content analysis in this 

research. 

 

    At the data analysis level, the researcher first made notes of her first impressions 

and thoughts, and code labels representing key themes unfolded from these (Hsieh 

& Shannon, 2005). These codes were then categorized according to their linkage 

and relation (Hsieh & Shannon, 2005). The goal of the research was to identify and 

count the level of occurrence of the themes, using a key-word approach, listing, 

counting and categorizing themes from the individual records (Houghton, 2009). The 

literature reveals, accordingly, that content analysis, using a key-word approach, 

constitutes a fruitful method for analysing, in a qualitative way, a managerial issue in 

the field of knowledge management (Houghton, 2009).  

 

    Given the small number of the participants, a qualitative, non-statistical analysis 

seemed more appropriate. Nevertheless, a numerical representation and analysis of 
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data could improve understanding of results in this research. Maxwell (2010) 

supports the usage of numbers in a qualitative research context. Provided that the 

numbers are being utilised as a basic counting means, they constitute an important 

source of data for qualitative studies (Maxwell, 2010). However, results should be 

carefully inferred when utilising numbers in qualitative research, and the validity 

limitations of such data should also be considered (Maxwell, 2010). 

 

    The content of the interviews conducted with managers focussed on investigating 

their use of information and knowledge resources when making financial decisions. 

This revealed, that the manager of a shipping company needs a plethora of 

information and knowledge pieces to be able to make financial decisions. In this 

respect, this research focussed on the types of resources that managers actually 

prefer to use to inform their financial decision-making. The aim of the interview 

questions was to reveal the types of information and knowledge resources that the 

managers of Greek shipping companies tend to use in their financial decision-

making, and to better understand the criteria used in the managers’ selection of 

these resources. Moreover, the intervening factors that affect that use were 

examined in this research, as well as the behaviour of individual managers towards 

knowledge and information.   

 

    The following section analyses how the synthesis of the literature review was 

connected with the design of the research. 

 

 

5.10 Connecting the Literature Review Synthesis with the Research Design 
and the Development of Interview Questions 

 

The design of the main research, as well as of the pilot study, was based on the 

synthesis of the literature review and the conceptual framework. In conjunction with 
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the above, the research design aimed at exploring, firstly, managers’ preferences 

(and the reasons for those preferences) regarding knowledge and information 

resources; secondly, the demographic factors (such as age, gender, educational 

background, etc.) and managerial skills that affect the choice of knowledge and 

information resources; and thirdly, whether managers adopt passive or active 

information behaviour and whether they tend to rely on intuition or support their 

decision-making with real evidence.  

 

    As a result, the schedule of the semi-structured, face-to-face interviews followed 

the three axes mentioned above; namely, choice of resources, intervening factors 

and information behaviour. More specifically, the first set of questions was related to 

the information behaviour of managers. The questions had relevance to the 

identification of factors which stimulate and actually make necessary the use of 

knowledge and information in financial decision-making. Thus the first set included, 

for instance, questions regarding what triggers the need for knowledge and 

information, and whether managers actually make use of knowledge and information 

resources instead of relying on their past experience or intuition. 

 

    The second category of questions was associated with the types of knowledge 

and information resources that managers prefer to use. This set of questions 

involved identifying the criteria that managers consider important as far as a source 

of knowledge or information is concerned. In addition, the questions belonging to this 

group were related to exploring how managers rank the various source 

characteristics, and the reasons why managers choose certain knowledge and 

information resources. 

 

    As far as the third set of interview questions is concerned, the main subject was 

to identify the intervening factors that affect the use of knowledge and information 

resources. In effect, this group of questions was designed to identify how the 

backgrounds of managers (education, age, etc.) potentially affect their information 

behaviour. Moreover, this set of questions explored the relation between the use of 
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knowledge and information resources and the personalities of managers, as well as 

the managerial skills in information literacy.      

 

    The interview questions were formed accordingly and are presented in the 

Appendices section (Appendix A). 

 

 

5.11 Research Ethics: Research Design Considerations 

 

As far as the ethical issues surrounding a research project are concerned, the 

researcher gave great emphasis on her research ethical obligations. In particular, 

the research methodology was designed and implemented in a way that satisfied the 

research ethics code and research governance requirements of Edinburgh Business 

School/Heriot-Watt University. In this respect, all data of the research study was 

collected respecting the university research ethics code, as well as the research 

governance regulations. The researcher acted in an honest way as far as validity 

and proper reference of resources are concerned. 

 

    Moreover, the researcher ensured all participant organisations and professionals 

that the anonymity of data would be maintained. In addition to that, the researcher 

also assured all participants that no kind of criticism would be exercised in the data 

that they would provide. The only scope of the proposed study was to examine the 

knowledge and information use by managers of Greek shipping companies in 

financial decision-making, and the intervening factors affecting that use. Hence, no 

judgement was formed in relation to what would be the right way to use information 

and knowledge resources when making financial decisions.  
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5.12 Managing Bias 

 

Mays and Pope (1995) argue that qualitative research is often considered to be 

deficient in terms of scientific accuracy due to the fact that it is based on the personal 

interpretation of the researcher and so is prone to bias. Indeed, bias constitutes a 

major concern in qualitative research (Mehra, 2002). However, Mays and Pope 

(1995) suggest that despite the scepticism regarding the generalisability of 

qualitative research results, qualitative methods can produce in-depth knowledge 

through examining only a small sample (Mays & Pope, 1995). 

 

    With a view to safeguarding against methodological fallacy, Barratt et al. (2011) 

argue that research methods should be protected against bias by including in the 

research appropriate evaluation standards, thus ensuring methodological validity. 

Overall, bias issues can be mitigated for by systematically structuring an integrated 

research design, and by accurately interpreting and presenting the research results 

(Mays & Pope, 1995). More specifically, sufficiently detailed reporting of research 

methods and analysis of data would strengthen the scientific validity of the research 

(Mays & Pope, 1995). Additionally, quoting original data as collected during the 

interviews, followed by interpretative comments from the side of the researcher, also 

offers the opportunity to reinforce the research against bias (Mays & Pope, 1995). 

 

    In conjunction with the above theories of the literature, this research adopted clear 

data collection and analysis methods so as to strengthen not only research validity, 

but also reliability of results. Additionally, the reporting of research results was 

presented in a detailed and integrated manner in order to mitigate bias effects. The 

following chapter presents the pilot study, conducted in order to strengthen the 

proposed research methodology and method.  
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5.13 Research Design: A Summary 

	
Summarizing the research design, we need to underline that this research involved 

exploratory testing, adopting a multi-case-study methodology using semi-structured, 

face-to-face interviews. The investigation was conducted in three levels, focussing 

on the decision-maker, the decision itself, and the resources of information and 

knowledge.  

 

    The research sample consisted of 49 interviews from 40 Greek shipping 

companies in Piraeus, Greece. In particular, the sample population consisted of 

small-sized Greek shipping companies, each on average with around 10-25 

employees. The same interview structure was used across all companies and 

decision-making areas, so as to enhance the cross checking of results and achieve 

a deeper understanding of the research issues. Additionally, data was collected and 

recorded in three levels. In the context of a multiple-case-study methodology which 

involved a semi-structured, face-to-face interview approach as the data collection 

method, analysis of research data was supported by tape recording. All data 

collected from the semi-structured interviews was subsequently analysed using 

content analysis 

 

    With regards to the ethical issues, the researcher gave great emphasis to her 

research ethical obligations. To conclude, this research adopted clear data collection 

and analysis methods so as to secure both research validity and reliability of the 

research findings.   

 

    The following chapter describes the pilot study that was undertaken during this 

research project, with a view to checking the reliability of the  

adopted research design. 
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CHAPTER 6: Pilot Study 

 

6.1 Introduction 

 

Before conducting the main research study it was considered necessary to apply 

and test the basic elements of the research, as formed in the literature review 

synthesis and the selected research methodology, in a real company. The main 

intent was to assess the suitability and workability of the proposed research design. 

Pilot studies constitute studies which are small in scale; they are designed to pre-

test the research methodology selected for the main research, thus increasing its 

prospect of success (Teijlingen & Hundley, 2001). In effect, pilot studies function as 

small designs of the main study (Teijlingen & Hundley, 2001).     

 

     In this respect, Lancaster et al. (2004) argue that a carefully designed and carried 

out pilot study can contribute to the validation of the methodological accuracy and 

scientific soundness of the main research. In the same direction, Thabane et al. 

(2010) suggest that the pilot study constitutes a crucial part of the main, full-scale 

study and underlines the fact that its size should be adequate and representative 

enough to cover all elements to be explored in the main study. Pilot studies can 

produce useful information both to the researcher and to other researchers carrying 

out similar studies (Thabane et al., 2010). However, Teijlingen and Hundley (2001) 

recognize some limitations of pilot studies and suggest that their assumptions may 

sometimes be inaccurate. Flawed pilot study results may be produced due to the 

fact that the data used might be incorrect, that there might be funding constraints or 

because of contamination issues (i.e., the case where pilot study data from a sample 

varies in relation to the data collected from the same sample during the main 

research study) (Teijlingen & Hundley, 2001).  
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Regarding the above-mentioned concerns, it should be stated that this pilot study 

faced no considerable funding limitations that might have compromised its quality. 

Additionally, as far as the contamination issues are concerned, the data collected 

from both the pilot and the main study were carefully examined and analysed in order 

to secure accuracy of results. It is also worth noting that Teijlingen and Hundley 

(2001) are convinced of the fact that qualitative research, adopting the interview 

method, is not usually affected by the phenomenon of contamination. The pilot study 

actually offers the opportunity to modify the interview scheme in advance of the main 

study and data collection (Barribal & White, 1994). As a result, qualitative research 

can benefit from second or subsequent interviews with the same people, on the basis 

that experience and skills gained from the past can improve the quality of the latest 

interviews and thus enhance the validity of results (Teijlingen & Hundley, 2001).  

  

 

6.2 Subject Details 

 

The subject of the pilot study was to explore the use of knowledge and information 

resources by the managers of Company X when informing their financial decision-

making. This company, which participated as sample of the pilot study, is not named 

in an attempt to comply with the confidentiality policy of this research.   

 

    Company X was established in 1970, and is a medium-sized shipping company, 

based in Piraeus, Greece. The company is family owned, presently run by the son 

of its founder. Company X specializes in the dry-bulk shipping sector, owning and 

managing a fleet of bulk carriers which operate across the globe. The company buys 

and sells vessels with respect to market cycles. The tonnage of the company’s 

vessels varies between handy-size (from 22,000 to 38,000 deadweight tons) and 

cape-size (from 100,000 to 300,000 deadweight tons) and the size of its fleet 

fluctuates between 3 and 7 vessels. Currently, the company manages a fleet of 3 

new-building bulk-carriers. The average turnover of Company X is 8 million US 

dollars, and it currently employs 15 persons on shore and a total of 90 persons off 
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shore (seafarers). In the course of its operations through the years, Company X has 

frequently needed to make financial decisions in the research areas, namely issuing 

of a time charter, making of a loan and selling/purchasing of a vessel. The person in 

charge of financial decisions in Company X has always been its CEO. Additionally, 

the CFO and the Engineering Director of the company have been participating in 

those financial decisions. Hence, all three managers participated in the semi-

structured, face-to-face interviews with a view to revealing what characterizes their 

use of knowledge and information resources, and based on what criteria they choose 

and use those resources when they want to inform their financial decision-making. 

The candidate was afforded access to the appropriate managers so as to allow and 

facilitate the conduct of the interviews.         

 

  

6.3 Methodology 

 

The methodology adopted in the pilot study was qualitative and based on the 

literature suggestions for deeply exploring a managerial phenomenon (like the 

choice of knowledge and information resources in decision-making) (Mukhopadhyay 

& Gupta, 2014; Krauss, 2005). The research method of the pilot study, also identical 

to the one adopted for the main research, consisted of semi-structured, face-to-face 

interviews with individual managers in the context of a multiple-case-study 

methodology. The literature reveals that semi-structured, face-to-face interviews 

constitute an important tool for qualitative research (Ponterotto, 2005) and are 

suitable for interpreting managerial phenomena (Krauss, 2005). Moreover, several 

other researchers have used semi-structured, face-to-face interviews to qualitatively 

explore a knowledge management issue in a range of industries (Houghton, 2009; 

Cong, 2008; McCarthy, 2009 and Abdelrahman, 2013). The managers’ answers to 

the interview questions in each case-study company were subsequently used in the 

data collection and analysis process of the main study.  
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Company X, which made up the sample of the pilot study, operates in the same 

industry that the main research intends to explore (i.e., the shipping industry). 

Individual managers, the CEO and CFO of Company X participated in semi-

structured, face-to-face interviews. By openly answering the 19 semi-structured 

questions during the face-to face interviews, the managers provided answers related 

to their use of knowledge and information resources when informing their financial 

decisions. The interview questions, shown in Appendix A, contributed to examining 

which knowledge and information resources are actually chosen by managers when 

they make financial decisions. In addition, the criteria on which managers base their 

preferences were revealed in the interviewees’ answers to those questions. 

Moreover, the managerial characteristics affecting the choice of knowledge and 

information resources were explored. 

 

    The responses of individual managers were recorded and further analysed. All 

recordings were made with the knowledge of and in accordance with those 

managers interviewed. The recording equipment was not visible during the 

interviews. All the recorded material was subsequently transcribed and prepared for 

the data analysis. The interview responses were analysed qualitatively, using the 

conventional approach to content analysis. In effect, the analysis of data was based 

on a key-word approach, listing, counting and categorizing themes from the 

individual records. The literature reveals, accordingly, that the content analysis, 

using a key-word approach, constitutes a fruitful method for analysing, in a 

qualitative way, a managerial issue in the field of knowledge management 

(Houghton, 2009).  

 

    Initially, first impression notes were made to the responses of the participants. 

Subsequently, labels for key thoughts emerged, which formed the initial coding 

scheme (Hsieh & Shannon, 2005). Finally, the codes were grouped into various 

categories, according to their connections (Hsieh & Shannon, 2005). The analysed 

data from the pilot study were checked in detail before they formed part of the main 

research database.   
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6.4 Analysis of Pilot Study Results 

 

Regarding the first part of the conceptual framework, which refers to the behaviour 

of managers towards knowledge and information, the participants of the face-to-face 

interviews gave some revealing answers. 

 

    All three managers that were interviewed admitted that they make substantial use 

of knowledge and information resources to inform their financial decisions.   

 

    For instance, Participant 1 of Company X suggested: “I always inform my 

decisions; I search for everything that relates to a specific decision.”   

             

    Participant 2 from Company X argued that: “Yes, of course I inform my decisions; 

it is absolutely necessary.”  

 

    Finally, Participant 3 from Company X replied: “Yes, information is really important 

for forming a correct judgement.” 

 

    According to their responses, what drives the managers to seek for knowledge 

and information resources is primarily the high risk and volatility that surrounds the 

shipping market, as well as the great uncertainty that is involved.  

 

    Participant 2 from Company X suggested that: “The seriousness of the case (as 

far as financial decisions are concerned) and uncertainty play a very important role.”  

 

    Likewise, Participant 3 from Company X supported the view that: “The problem is 

not any gap of knowledge, since the practices are very simple and repetitive… the 
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problem lies in the fact that there exists high uncertainty, that one cannot easily 

eliminate, as in other types of markets… The micro- and macroeconomic prospects 

are more important for decision-making.” 

 

    The financial decisions of managers are to a great extent based on evidence with 

a view to making successful decisions. However, evidence is considered to be 

expensive in terms of time.  

 

    In this respect, Participant 2 from Company X argued that: “Evidence makes 

decision-making quicker and more effective. The accumulated knowledge that exists 

in evidence is really useful to make decisions. Nevertheless, I use evidence only 

when I have time available.”  

 

    Participant 3 from Company X believed that: “Real evidence is important. I usually 

seek for evidence, but my decisions are based to a greater extent on my market 

feeling.” 

 

    As a matter of fact, the use of the individuals’ innate understandings of the market, 

and intuition in financial decision-making seemto play an important role. However, 

the reasons that the managers set out are not identical. 

 

    For example, Participant 1 from Company X accepted that: “I my intuition a lot to 

make a decision, and I feel comfortable doing this thanks to my age and my long 

working experience.” 

 

    Participant 2 from Company X stated that: “I use my intuition mostly due to lack of 

time, although I would prefer real evidence.” 
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Participant 3 from Company X admitted that: “My decisions are mostly supported by 

my market feeling in combination with my critical thinking of all evidence that I 

gather.” 

 

    Referring next to the degree to which the success of a financial decision is 

dependent on knowledge and information, managers admitted unanimously that 

there is a positive relationship between the two factors. 

 

    More specifically, Participant 1 from Company X argued that: “Yes, the success 

is connected with knowledge and information.” 

 

    Participant 2 from Company X stated: “Absolutely! Because if you collect all 

necessary information and knowledge… this is a very useful accumulation that 

drives you more quickly and safely to success.”  

 

    Collectively, the answers pertaining to the first group of interview questions 

produced the following results (Table 6.1): 
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MANAGERS’ INFORMATION BEHAVIOUR 
CHARACTERISTICS 

 

TOTAL NR OF PARTICIPANTS: 3 

Use of Knowledge and Information to Inform 

Financial Decisions 

3 

Risk and Uncertainty Trigger Information 

Search 

3 

Gap of Knowledge Triggers Information Search 1 

Use of Real Evidence/Data in Decision-Making 3 

Use of Intuition in Decision-Making 3 

Information is Related to Successful Decisions 3 

 

Table 6.1: Results Regarding Information Behaviour    

 

 

 

Figure 6.1: Results Regarding Information Behaviour    
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Regarding the second part of the theoretical framework, which concerned the 

preferences of managers towards knowledge and information resources, the 

participants cited answers that are in contrast with the existing literature on the 

choices and habits of managers. The managers of the company that participated in 

the pilot study answered that they choose to use written resources instead of being 

informed through verbal channels. 

 

    In response to questions designed to analyse which specific types of knowledge 

and information resources are used in the three financial tasks explored in this 

research, Participant 1 from Company X explained: “I prefer market and bank 

reports… also the opinions of colleagues whom I respect.” 

 

    Participant 2 from Company X stated that: “I mostly use journal articles, either 

conventional or online. Of course, I consult my books. Academic articles are really 

helpful, but a subscription is necessary most of the time and that costs money. Bank 

reports give specific information in a really quick way.” 

 

    Participant 3 from Company X replied that: “I prefer foremost financial and bank 

reports. Apart from that I use some consultants, because I believe they can provide 

me with inside information. Finally, I consult colleagues on legal matters. I do not 

trust very much the opinion of brokers; discussing with brokers is just gossip to me.”

            

        

     Regarding the criteria concerning the choice of information and knowledge 

resources, the managers stated that trustworthiness is the most important factor. 

 

    More specifically, Participant 1 from Company X replied that: “Trustworthiness and 

ease of use is what I consider important.” 
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Participant 2 from Company X stated that: “I think trustworthiness is the most 

important factor, followed by the cost of access, as accessibility is also significant.” 

 

    Participant 3 from Company X suggested: “I believe that trustworthiness is the key 

factor. The monetary cost of accessibility is not a barrier for me… I will definitely 

access a resource, if I think it worthwhile. The cost of time could be an inhibition, but 

I will insist very much on accessing an important piece of information.” 

 

    Concerning further the style of knowledge and information resources that 

managers prefer to use, the answers of the participants in the pilot study were in 

contrast with the literature suggestions. The managers replied that they prefer to use 

written resources instead of verbal ones. Moreover, most of them stated that they 

prefer the personal rather than impersonal channels of information. 

 

    In this context, Participant 1 from Company X supported the view that: “I prefer 

written sources of information, out of habit. I prefer to use the telephone rather than 

seeing someone in person.” 

 

    Participant 2 from Company X said that: “I consider written resources to be more 

trustworthy. I do not lay importance on verbal information. I would prefer a verbal 

form, if I fully trusted the person who gave me the information. I prefer the personal 

channels than e-mails or memos. I hate use using the telephone.” 

 

    Participant 3 from Company X suggested that: “I read a lot and I discuss less; 

however, when one just follows the numbers this is not very effective. I have the 

possibility to evaluate more easily written information. When it concerns inside 

information, personal contact helps me more, because I can analyse the behaviour 

of the person I discuss with.”  
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In summary, the results of the types of knowledge and information resources that 

managers who participated in the pilot study prefer to use are as follows (Table 6.2): 

 

 

OPINIONS TOWARDS KNOWLEDGE & 
INFORMATION RESOURCES 

TOTAL NR OF PARTICIPANTS: 3 

Written Resources are Preferable to Oral 2 

Personal Resources are Preferable to 

Impersonal 

2 

Financial/Bank/Market Reports are a Very 

Important Type of Resource 

3 

Colleagues’/Consultants’ Opinions are a Very 

Important Type of Resource 

2 

Trustworthiness is an Important Source Trait 3 

Accessibility is an Important Source Trait 2 

Cost is an Important Source Trait 2 

 

Table 6.2: Results Regarding Types of Knowledge and Information Resources 
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Figure 6.2: Results Regarding Types of Knowledge and Information Resources 
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the intervening variables that affect the use of knowledge and information resources, 

the participant managers gave broadly similar answers. 
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different (Participant 1 was in the older age group and the other two were 40-45 

years old), all of them characterized themselves as optimistic and patient. As far as 

their risk tolerance was concerned, all managers admitted that they prefer to 

undertake high in value but controlled risks.  
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In this respect, Participant 1 from Company X stated that: “I prefer to risk in a safe 

mode.” 

 

    Participant 2 from Company X said: “I like risky decisions, but I always do my best 

to secure the decision as much as possible.” 

 

    Participant 3 from Company X replied: “I am a risk-taker but always under control.” 

 

    As far as the background of managers was concerned, they all agreed that their 

working experience and education both contributed to their ability to quickly search 

for necessary knowledge and information.  

 

    Participant 1 from Company X replied accordingly that: “Working in the shipping 

industry makes you search quickly so as to minimize error.” 

 

    Participant 2 from Company X suggested that: “The working experience in the 

shipping industry certainly has contributed.” 

 

    Participant 3 from Company X stated that: “This career makes you find relevant 

and inside information quickly.” 

 

    Likewise, the educational background seems to affect to a great extent the 

information literacy skills of managers. 

 

    More specifically, Participant 1 from Company X admitted that: “Education, the 

English language and computer skills surely contribute!” 
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Participant 2 from Company X said that: “My educational background gave me the 

opportunity to acquire the tools to search for information, whereas my working 

experience gave me the opportunity to do this quickly.” 

 

    Participant 3 from Company X stated that: “The academic background developed 

my critical thinking and searching skills a lot! English and computer knowledge are 

important also.” 

 

    The managers supported the view that their background improved their 

information literacy skills. In this regard, Participant 1 from Company X replied that: 

“My perception and intelligence towards knowledge and information is reinforced by 

education and experience.” 

 

    Participant 2 from Company X suggested that: “My background improved my 

critical thinking and searching and evaluating skills.” 

 

    Participant 3 from Company X said that: “Critical thinking and the persistence to 

evaluate and use the information are the advantages of my background.” 

 

    As far as further training in improving information literacy skills was concerned, all 

managers agreed that it would have positive effects both for employees and 

companies. 

 

    In this regard, Participant 1 from Company X said that: “Yes, it would be helpful.” 

 

    Participant 2 from Company X suggested that: “I am a lover of lifelong learning. I 

think training would have an immense impact on the company and it would be really 

interesting.” 
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Participant 3 from Company X admitted that: “Proper training could make      

employees work better and decrease errors. I think, though, that training should be 

more practical and less theoretical.” 

 

    Finally, as far as the contribution of a knowledge management process to the 

overall success of the company was concerned, managers were convinced of the 

fact that such a practice could contribute to the success of the company. However, 

they were somewhat sceptical about the way such a process could be structured 

and how it could be implemented in the everyday activities of the company. 

 

    In this regard, Participant 1 from Company X supported the view that: “It could 

positively affect the function of the company, but knowledge and information can be 

part of this process up to a certain extent… I believe the cost for setting and adopting 

such a system would be very high.” 

 

    Participant 2 from Company X suggested that: “I think yes, such a practice could 

save money for the company, in terms of minimizing errors… I believe that such a 

process is difficult to be created in the shipping sector. The company would improve 

its overall productivity and the employees would become more efficient and acquire 

more self-confidence and self-improvement… Knowledge related to tasks should be 

part of such a policy and not special information.” 

 

    Participant 3 from Company X also argued that: “Knowledge should be 

systemized, not information… Such a process could contribute to better task 

understanding by employees and mobility/job-rotation within the company… I think 

rewards should be used to reinforce such a process.”  

 

    Table 6.3 (below) summarizes the intervening variables that affect the use of 

knowledge and information resources, according to the opinions of managers that 

participated in the pilot study. 
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 IMPORTANT INTERVENING VARIABLES 
FOR EFFECTIVE DECISION-MAKING 

 

TOTAL NR OF PARTICIPANTS: 3 

Self-Confident and Flexible 3 

Risk-Taker under Control 3 

Patient 3 

Working Experience 3 

Education 3 

Searching Skills and Evaluation of Resources 3 

Further Training  3 

Knowledge Management Process 3 

Knowledge Systematized not Information 3 

 

Table 6.3: Results Regarding Intervening Variables 
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Figure 6.3: Results Regarding Intervening Variables 
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study, the next section refers to the changes in the research design that emerged as 
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6.5 Refining the Research Design  

 

After completing the pilot study, it was clear that some small changes in several 

problematic areas of the interview schedule would be useful before proceeding with 

the main research. 

 

    First, it was clear that managers felt uncomfortable with the English version of the 

interview questions. They were somewhat hesitant speaking in English and seemed 

more willing to discuss in their mother language. For this reason, the researcher 

changed the interview language from English to Greek (as two versions of the 

interview questions sheet were prepared, one in English and another in the Greek 

language). At the next stage, however, all answers were translated into English by 

the researcher, before the analysis of the pilot study results was affected. 

Furthermore, it has been noted by the researcher that the interview questions 

needed restructuring, not only in terms of order but also in terms of sentence 

structure, so as to improve the flow of the discussion between the researcher and 

the participant managers during the interviews.   

 

    In effect, the sentence structure of several questions, as they initially read, created 

some content problems during the interview. Thus, the discussion was interrupted 

repeatedly by inline remarks due to the unclear structure of questions, while at the 

same time the discussion was often repeated and the same points were mentioned 

numerous times. The reason was that some interview questions had similar content, 

resulting in repetition and creating a kind of confusion both to the interviewer and the 

participants. Moreover, the sequence of the interview questions, as originally formed, 

created some discussion flow problems during the interviews. As a matter of fact, 

the interview questions were not clearly divided into three segments according to the 

three pillars of the theoretical framework (i.e., the behaviour of managers towards 

knowledge and information, the preferred types of knowledge and information and 

the intervening variables that affect the use of knowledge and information 

resources). As a consequence of that, some questions that broached an issue within  
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a particular subject were actually part of a different subject area of the theoretical 

framework in the interview schedule. 

 

    As a result, it was decided that the interview questions needed a restructuring and 

reformation so as to enhance the quality of the discussion not only in terms of content 

and clarity, but also regarding the coordination of the discussion. Thus, all interview 

questions discussing the same subject area were collected in the same interview 

thematic section. Additionally, all interview questions were stated in a clearer way 

and their total number was reduced from 19 to 14 questions. Additionally, the 

examples that were used to explain the meaning and direction of the interview 

questions to the interviewees were also modified after taking into consideration the 

reactions and answers of the participant managers during the pilot study. The 

managers preferred to be guided by general types of examples (i.e., ‘journal 

articles’), instead of more specific ones (i.e., Naftemporiki Journal, Financial Times 

Journal etc.). Moreover, Question 16 of the pilot study interview schedule (Question 

11 of the amended main study interview schedule), which was concerned with 

identifying the personality traits that may function as intervening variables to the use 

of knowledge and information resources, was rephrased so as to be addressed to 

managers’ peer colleagues, instead of the managers themselves. The reasoning 

behind this rephrasing was to avoid any potential bias insertion, as the manager was 

called to describe his own personality. 

 

    Last but not least, the interviewing skills of the researcher were improved following 

the completion of the pilot study, and her interviewing style changed as well. More 

specifically, the researcher realized the need to minimize interruptions and recognize 

the necessary idle time that every participant manager usually needed before 

continuing his/her thoughts. Thus, the researcher decided to intervene and support 

the discussion by means of laddering or further explanation, or continuing with the 

next question only after it had been adequately answered by the participant and 

he/she was happy to continue to the next question.  
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All the above alterations involved, according to the researcher, important pieces of 

knowledge that affected the interviews’ success. As a consequence, they were 

embedded in the interview schedule with a view to improving both the quality of the 

interview and the validity of the research results. 

 

    As a consequence of the above, a new interview question sheet was created. Both 

the old and the new interview question sheets are placed in the Appendices section 

of this research (Appendix A and Appendix B). 
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CHAPTER 7: RESEARCH ANALYSIS 

 

7.1 Introduction 

	

In total, 49 face-to-face interviews with managers of Greek shipping Companies 

were conducted. All of the companies were based in Athens, near Piraeus, the major 

Greek port. The vast majority of managers interviewed were men – there were only 

six women out of 49 participants (see Table 7.1). This table depicts the high 

imbalance that was observed in the research sample between male and female 

managers. In effect, the manager’s gender almost in every case of the research 

sample was a male.  

 

 

GENDER NUMBER OF PARTICIPANTS 

MEN 43 

WOMEN  6 

Total 49 

 

Table 7.1: Gender Proportion of the Participants. Source: Generated by the Researcher 

 

 

     The participant managers belonged to various age groups. The age classification 

was made in decades (e.g., 30-40s), while the oldest managers were classified as 

“over 60 years old”. It was considered logical by the researcher to divide the research 

sample in distinctive groups of age, so as to separate older from younger managers. 
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In this way, any potential differentiation between young and older managers could 

be revealed. Figure 7.1 depicts the age split of the research sample. 

 

 

 

 

Figure 7.1: Age Groups Represented in the Research Sample. Source: Generated by the Researcher 

    

 

    All participants were managers in Greek shipping companies. Most were Chief 

Executive Officers, but some were Chief Financial Officers or Chief Operating 

Officers. Among the participants, there were four Greek shipping magnates, 

managing over 150 vessels. Figure 7.2 (below) depicts the split of managerial 

positions among the participant managers. 
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Figure 7.2: Professional Positions (Chief Executive Officer, Chief Operational Officer, Chief Financial 

Officer) Represented in the Research Sample. Source: Generated by the Researcher 

 

     

    The participant managers are responsible for strategic decision-making in 

companies, handling various types of ocean-going bulk carrier vessels. In most 

cases, the companies belonged to the bulkers market, and the rest belonged to the 

tankers or containers market or managed a combination fleet belonging to two 

market sectors. One participant managed roll-on roll-off/passenger vessels. Figure 

7.3 (below) depicts the diversification of the participant companies according to 

shipping sector. In total, 49 participants from 40 shipping companies participated in 

the research. The bulk carriers (dry cargoes) were the most represented market 

sector of the shipping industry, followed by the tankers sector (wet cargoes). 
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    Figure 7.3: Number of Participants from Each Shipping Sector. Source: Generated by the 

Researcher  
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the researcher in advance of the telephone call. As a consequence, most of them 

were disposed to accept the introductory letter and set an appointment for an 

interview, despite the fact that many of them hesitated at first. Over the phone some 

managers sounded worried about the interview content, and asked to receive the 

interview questions in advance. The researcher wanted to reassure the participant 

managers of the simplicity of the interview questions. Consequently, all managers 

who asked for the interview questions in advance received the interview question 

document via e-mail together with the introductory letter.  

 

    Generally, all managers hesitated during the first moments of the interview 

appointment, apparently due to fear of competition. As a matter of fact, however, the 

majority of managers felt much more relaxed during the discussion and started to 

open up. In effect, the vast majority of the interviews lasted more than the 

introductory letter stated. The actual average time of interview was 50-60 minutes, 

as opposed to the 40 minute proposed average duration stated in the introductory 

letter. 

 

    Furthermore, regarding the cases where the interview questions had been 

received by the managers in advance, during the actual interviews the participants 

did not reproduce the answers as prepared but responded in a different way. For the 

reader’s information, no female participant asked for the interview questions in 

advance. In other words, the natural discussion in all such cases was conducted in 

a different way from the one initially considered by the manager. The managers often 

tried to defend themselves and their companies, trying to prove to the researcher the 

integrity of their management style. Consequently, these managers found difficulty 

in giving outright honest responses and admitting potential information-related gaps. 

In every such case, however, the researcher managed to overcome such obstacles 

by rephrasing the interview questions in a way that would not be perceived as 

threatening by the participants. For instance, participant managers were asked if a 

knowledge management set of procedures was useful. Many of them were inclined 

to respond negatively. However, when the researcher asked more questions 
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regarding the existence of mistakes that are information-related, many of them 

admitted that such a process would be valuable.     

 

    During the interview, in most cases, the participant managers followed the 

interview schedule as suggested by the researcher. First, the researcher presented 

the Interview Protocol Letter for the participant to sign. In parallel to that, the 

researcher also verbally outlined the interview questions and clarified the anonymity 

and confidentiality of the project, underlining its importance to the researcher. 

Further to this, the researcher explained to each participant that the interview could 

be conducted either in English or in Greek. In most cases, the participants preferred 

to talk in Greek. However, a few managers asked to conduct the discussion in 

English. Generally, the researcher tried to treat the participants like guests (although 

she was the visitor to their offices), so as to put the interviewees at ease and foster 

a relaxed and non-threatening environment. 

  

    Nevertheless, not all cases evolved as expected. For instance, two of the 

participants (one male and one female) objected to their interviews being recorded. 

In those cases, the researcher politely asked the managers to speak more slowly, 

enabling her to take full notes. However, the researcher explained that, as a 

consequence, the discussion’s flow might be a little bit undermined. Moreover, one 

of the participants refused to sign the Interview Protocol Letter. This participant was 

a shipping tycoon who explicitly said: “… I will not sign anything for you”. 

Nevertheless, this manager kindly accepted to be recorded and gave his business 

card as well. 

 

    Thus, despite some small details that apparently frustrated a few participants, 

most interviews were pleasant for both the researcher and the participant manager. 

As mentioned above, the average duration of the interviews was about 55 minutes. 

The interviews seemed to be beneficial for both parties, as the researcher gained 

insight regarding the opinion of managers on information and knowledge in the 

shipping sector, and the managers had (as many of them admitted after the 
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interview) the opportunity to reflect on matters that do not usually concern them, but 

very much affect the firm’s everyday tasks and overall productivity. 

 

    The following section gives an overview of the analytical methods used during the 

main data analysis. 

     

	

7.2 Justification of Analytical Methods Used 

	

Given the adoption of a multiple-case-study methodology involving face-to-face, 

semi-structured interviews, the data analysis was based on a qualitative approach. 

Houghton (2009) argues that the qualitative approach contributes to the better 

interpretation of the participants’ responses.   

 

    The analysis of the main study data started with the transcript of all the recorded 

interviews. As all interviews were recorded (except for two, at which the researcher 

took only notes), it was necessary to reproduce them in a written form so as to 

proceed with the analysis of data. Initially, the transcripts had the form of written 

notes that were then rewritten in an electronic form. All electronic files were kept in 

a computer system secured by a password so as to ensure confidentiality of data 

(Houghton, 2009). 

 

    All main study data (i.e., the transcripts of the recorded interviews) were saved in 

electronic files in a codified way. A number was assigned to each company and a 

head letter to each participant of each company. If, for example, there were two 

participants in the first company, the first interview file was given the identification 

01-A and the second 01-B. In this regard, Houghton (2009) argues that this type of 

filing contributes to a better and easier identification of data, while at the same time 
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preserving privacy and confidentiality. In this way, there was no reference to any 

participants’ and/or organisations’ names stated in this research. 

 

    The Nvivo software program for qualitative analysis was used for the interpretation 

of the main study data. First, a dataset document was created including all answers 

from all participants to each question. Further, this dataset was imported into the 

software program. All answers were codified in nodes belonging to two main 

sections: Interview Questions and Answers to Questions. Moreover, all participants 

were classified in cases according to their gender, age group, shipping sector, 

position in the company and company size. The reasoning behind this classification 

lies in the fact that the research objectives include the identification of demographic 

factors like age and gender that potentially affect the use of information resources. 

Moreover, Hsieh and Shannon (2005) suggest that the codification of interview data 

in nodes and cases according to their linkage enables the identification of themes 

and relations that can lead to assumptions.  

 

    Following the codification of data in nodes (according to the various answers) and 

the classification of cases (according to various demographic and other 

characteristics of the participants), the analysis of data was conducted using the 

conventional approach to content analysis. In this regard, Hsieh and Shannon (2005) 

argue that conventional content analysis is a suitable approach for analysing 

interview data with open-ended questions.  

 

    Further to the content analysis, the answers were elaborated using a key-word 

approach. Houghton (2009) supports the view that the key-word method is a useful 

tool for counting subjects and observing patterns in interviewee records. Finally, 

queries were created relating to the themes identified after the content analysis and 

according to the classification of the cases. Houghton (2009) suggests that matrices 

are useful when comparing different data variables. Thus, matrices and cross-tab 

queries were used to explore differentiations among the responses of the various 

classification groups. For instance, cross-tab queries were raised so as to observe 
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possible differentiations between the answers of managers belonging to the various 

age groups. In the end, tables were formed depicting the answers to each interview 

question. Where necessary, more specific tables were created to show any particular 

differentiation according to the attributes of the participants, such as position in the 

company, company size or shipping market sector.  

 

    The following section presents the analysis of the main study results, including a 

results table for each interview question. In addition to the tables, representative 

participants’ comments are quoted for each question so as to enable a better 

interpretation of results (Houghton, 2009). 

     

 

7.3 Analysis of Main Study Results 

	

The first part of the interview schedule referred to the behaviour of managers 

towards knowledge and information and consisted of five questions (Appendix B). 

The 49 managers that participated in the face-to-face interviews responded in 

various ways. A bullet-point title has been added at the beginning of each section of 

analysis so as to improve understanding of data. 

 

 

• Information-seeking attitude 

 

Regarding the question of whether managers actively seek knowledge and 

information so as to make informed decisions, it was explored whether managers 

had a positive or negative response. All participant managers (49 out of 49, as per 

Table 7.2) replied positively. More specifically, the managers supported the opinion 

that shipping is an industry that really needs quick and up-to-date information.  
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In this respect, Participant 03-A stated: “Shipping always needs information”.  

 

    Participant 06-A added: “the industry is dynamic, so information needs to be up-

to-date.”  

 

    Managers argued that information is vital so as to make better decisions and 

minimize risk. Thus, Participant 04-A replied: “To make educated decisions”.  

 

    Participant 05-A argued: “To reduce the number of the unknowns” and, Participant 

30-A added: “to undertake every time calculated risks”. 

 

    Regarding the factor that makes information importnant the managers expressed 

the view that it is necessary to be aware of competitors’ moves as well as of the 

market levels. For instance, Participant 09-A suggested that: “The observation of the 

market is the best information method.”  

 

    Participant 11-A said: “to know the competition and the market levels”.  

    Participant 38-A replied: “… need direct intelligence on the industry”.  

 

ATTITUDE OF MANAGERS CEO (n=23) COO (n=14) CFO (n=12) Total (n=49) 

NEGATIVE 0 (0%) 0 (0%) 0 (0%) 0 (0%) 

POSITIVE 23 (46.93%) 14 (28.57%) 12 (24.48%) 49 (100%) 

Total 23 (46.93%) 14 (28.57%) 12 (24.48%) 49 (100%) 

 

Table 7.2: Negative and Positive Responses to the Question of Whether Managers Actively Seek 

Information to Inform their Financial Decision-Making. Source: Generated by the Researcher 

	



Angela Gerakoudi – DBA  
 

  
179	

 

Figure 7.4: Negative and Positive Responses to the Question of Whether Managers Actively Seek 
Information to Inform their Financial Decision-Making. Source: Generated by the Researcher 

 

 

• Triggers for information seeking 

  

As far as the trigger for information seeking is concerned, three main triggering 

factors were discussed. Firstly, the existence of any gap in knowledge regarding the 

everyday operational tasks, practices and procedures was taken into account. 

Secondly, the overall uncertainty of the market, entailing the difficulty to project the 

future market prospects and the numerous unpredictable factors that may affect the 

shipping industry (being a derived market), was considered. Thirdly, the risk 

pertinent to the high amounts of capital involved in the shipping financial decisions 

was discussed. In this regard, the vast majority of managers replied that it is high 

uncertainty and risk involved in this industry that actually stimulates the search for 

information (Table 7.3).  

 

    More specifically, Participant 12-A argued that: “There is high uncertainty and too 

much risk that needs to be minimized.”  
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Additionally, Participant 27-A said that: “Mostly the high risk stimulates me. Also, the 

high uncertainty stimulates ’cause you can make predictions easily”.  

 

    Participant 36-A stated the following: “The risk is high in our business; we need to 

minimize it. There is a lot of uncertainty.” 

 

    Some managers accepted that lack of knowledge exists and constitutes, in 

combination with high uncertainty and risk, a trigger for information seeking. 

 

    In this context, Participant 4-A suggested that: “All of these stimulate info seeking.”  

 

    Participant 36-A stated that: “There is gap of knowledge especially in technical 

issues.”  

 

    Participant 13-A replied that: “All together, market risk, uncertainty and gaps in 

knowledge make me seek information.”  

 

    Participant 15-B said: “We are not experts.” 

 

    However, several of the participant managers supported the view that lack of 

knowledge plays no significant role in seeking of information.  

 

    In this regard, Participant 1-A stated that: “There is no lack of knowledge.”  

 

    Participant 8-A explained: “There is no lack of knowledge; procedures are specific 

in this market.”  
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In the same context, the following participants supported a similar view: Participant 

10-A: “There is no lack of knowledge in our market. The tankers market is a very 

transparent one.” 

 

    Participant 11-A said: “[There is] no lack of knowledge; the procedures are 

specific”. 

 

    Participant 19-A added: “There is no lack of knowledge. We have great experts 

here”. 

 

    Additionally, Participant 27-A argued: “There is no lack of knowledge, ’cause we 

have specialization”.  

 

    Participant 40-C suggested: “[There is] not any gap of knowledge, since the 

practices are very simple and repetitive…” 
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TRIGGERING FACTORS CEO (n=23) COO (n=14) CFO (n=12) Total (n=49) 

GAP IN KNOWLEDGE 9 (18.36%) 5 (10.20%) 4 (8.16%) 18 (36.73%) 

OTHER 1 (2.04 %) 0 (0%) 0 (0%) 1 (2.04 %) 

RISK 20 (40.81 %) 12 (24.48%) 9 (18.36%) 41 (83.67%) 

UNCERTAINTY 21 (42.85%) 10 (20.40%) 10 (20.40%) 41 (83.67%) 

Total  23 (46.93%) 14 (28.57%) 12 (24.48%) 49 (100%) 

 

Table 7.3: Responses to the Question Regarding the Factors that Stimulate Information-Seeking. 

Source: Generated by the Researcher 

 
	
	
	
	
	

	
	

Figure 7.5: A Graph to Show the Responses to the Question Regarding the Factors Stimulating 
Information-Seeking. Source: Generated by the Researcher 
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• Experiential learning or data analysis 

 

The next question regarded the reliance of managers on either (real, up-to-date) 

data or past experience (the use of knowledge from past, similar cases) to inform 

financial decisions. In effect, the larger part of managers confirmed using both data 

and experience when making financial decisions (Table 7.4). 

 

    Participant 3-A stated: “I use real data and past experience”.  

 

    Participant 7-A added: “Part of my decision is based on the last-used strategies. 

Real evidence is only a part of the decision.”  

 

    Additionally, Participant 9-A answered: “I use past experience in combination with 

data analysis.”  

 

    Participant 14-A suggested: “I use a combination of experiences and data.” 

 

    Nevertheless, a few of the participant managers supported the view that past 

experience plays no role when making financial decisions.  

 

    In that context, Participant 12-A stated that: “My decisions are of course based on 

data”.  

 

    Participant 18-A argued: “My decisions are based on logical thinking”.  

 

    Participant 19-A replied that: “I always make a logical analysis.” 
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An even smaller number of the participants argued that past experience is far more 

important than data as far as decision-making is concerned.  

 

    Participant 16-A stated: “I decide only based on my gut feeling”. 

 

    Participant 17-A said: “I use mostly my experiences in decision-making.”  

 

    Moreover, Participant 20-A underlined the fact that: “Most times there is no 

evidence, only some indications”.  

 

    Participant 30-A suggested: “Past experience is more important than data… Data 

change all the time but you have to know how to interpret them. You cannot buy 

experience.” 

 

 

RELIANCE ON CEO (n=23) COO (n=14) CFO (n=12) Total (n=49) 

BOTH 17 (34.69%) 11 (22.44%) 9 (19.36%) 37 (75.51%) 

DATA 3 (6.12%) 2 (4.08%) 3 (6.12%) 8 (16.32%) 

PAST EXPERIENCE 3 (6.12%) 1 (2.8%) 0 (0%) 4 (8.16%) 

Total  23 (46.93%) 14 (28.57%) 12 (24.48%) 49 (100%) 

 

Table 7.4: Responses to the Question of Whether Financial Decision-Making is Based on Real 

Evidence or Past Experience. Source: Generated by the Researcher 
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, 

Figure 7.6: A Graph to Show the Responses to the Question of Whether Financial Decision-Making 
is Based on Real Evidence or Past Experience. Source: Generated by the Researcher 

 

 

• Use of Intuition in Decision-making 

 

The next question concerned the role of intuition (decisions based on gut feeling) 

and rational thinking (decisions based on logical analysis) in managers’ financial 

decision-making. Referring to the above, the vast majority of the participant 

managers argued that decisions are based both on intuition and logical analysis 

(Table 7.5).  

 

    More specifically, Participant 07-A said: “I use a lot my intuition in decision-

making. But I never disregard data.”  

 

    Participant 21-A argued: “It is a combination of intuition and data.” 
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 Participant 40-B underlined the importance of data and rational thinking in 

combination with the use of gut feeling by stating that: “I use my intuition mostly due 

to lack of time, although I would prefer real evidence.”  

 

    A small proportion of the managers held the opinion that decision-making should 

always be the product of logical analysis.  

 

    Accordingly, Participant 02-A said that: “I always decide based on analytical 

thinking. Intuition doesn’t represent me”.  

 

    Participant 04-A added: “My decision-making is always analytical and never 

emotional.” 

 

    Even fewer managers had confidence that data has no significance in decision-

making, whereas intuition has a leading role. 

 

     In this respect, Participant 01-A stated that: “I base my financial decisions on my 

intuition”.  

 

    Participant 12-A argued: “I basically decide based only on my intuition. It’s actually 

gambling for me”. 

  

    Participant 15-A said that: “In shipping, no matter what data you have available, 

the decision is always an assumption. I work with my intuition.” 

 

    Several interviewees were convinced of the fact that sale and purchase of a vessel 

is a typically intuitive financial decision. According to the opinion of these managers, 

the decision to buy or sell a vessel is usually  made against the evidence of data 
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available at the time of the decision. Thus, vessel sale and purchase may at first 

represent an irrational kind of decision, whereby a manager decides to buy or sell a 

vessel when this seems rather unprofitable according to the market data. However, 

some managers argue that sale and purchase can be really successful,l while all 

other competitors have the opposite market exposure. Consequently, one can take 

advantage of market arbitrage.  

 

 

DM DEPENDENCE ON CEO (n=23) COO (n=14) CFO (n=12) Total (n=49) 

BOTH 17 (34.69%) 8 (16.32%) 10 (20.41%) 35 (71.42%) 

INTUITION 2 (4.08%) 3 (6.12%) 0 (0%) 5 (10.20%) 

RATIONAL THINKING 4 (8.16%) 3 (6.12%) 2 (4.08%) 9 (18.36%) 

Total  23 (46.93%) 14 (28.57%) 12 (24.48%) 49 (100%) 

 

Table 7.5: Responses to the Question of Whether Decision-Making is Based on Intuition or Rational 

Thinking. Source: Generated by the Researcher 

 

 

 

 



Angela Gerakoudi – DBA  
 

  
188	

 

Figure 7.7: A Graph to Show the Responses to the Question of Whether Decision-Making is Based 
on Intuition or Rational Thinking. Source: Generated by the Researcher 
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the contribution of knowledge and information to effective decision-making, were 

nevertheless convinced of the fact that analysis of data cannot guarantee successful 
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Participant 5-A added: “Yes, otherwise it is a casino. Sustained success needs 

knowledge!” 

 

    Several other managers thought that knowledge and information should be 

present in decision-making but that it does not always entail success.  

 

    Thus, Participant 18-A suggested that: “Information is necessary, but information 

and data don't always show the right decision.”  

 

    Participant 28-A said: “Yes there is certainly a link but there are many parameters 

that are unknown and influence the market. So, intuition remains important.” 

 

    Participant 23-A gave an alternative point of view, stating that: “Yes there is a link. 

Information is always necessary, although the decision might not always be 

successful. What is important is how you interpret the information.” 

 

    Very few managers totally denied the value of information when making decisions, 

and were negative.  

 

    More specifically, Participant 9-A supported the view that: “In effect, only after 2-

3 years does one really know whether a decision was successful or not. It needs 

patience and memory, so that you can remember how exactly you made this 

decision”. 

 

    Participant 1-A added: “I don’t think they are related.” 
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INFORMATION ENTAILS 

EFFECTIVE DM 

CEO (n=23) COO (n=14) CFO (n=12) Total (n=49) 

NEGATIVE 2 (4.08%) 1 (2.04%) 0 (0%) 3 (6.12%) 

POSITIVE 9 (18.36%) 8 (16.32%) 3 (6.12%) 20 (40.81%) 

SCEPTICAL 12 (24.48%) 5 (10.20%) 9 (18.36%) 26 (53.06%) 

Total 23 (46.93%) 14 (28.57%) 12 (24.48%) 49 (100%) 

 

Table 7.6: Responses to the Question of Whether Successful Decision-Making is Linked to 
Information and Knowledge. Source: Generated by the Researcher 

 

 

 

 

 

Figure 7.8: A Graph to Show the Responses to the Question of Whether Successful Decision-
Making is Linked to Information and Knowledge. Source: Generated by the Researcher 
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• Preferred types of resources 

 

Referring to the most used types of sources of knowledge and information, the next 

question examined whether managers usually prefer to use articles/books, market 

reports, online-articles, opinions of colleagues or consultants, or other resources. 

The participant managers generally preferred to use market reports and opinions of 

colleagues or experts (Table 7.7). In general, the participants sometimes use journal 

articles, only sporadically use books and rarely rely on consultants to inform financial 

decisions. An indication of the above can be given by the following statements: 

 

     Participant 1-A argued: “… Market reports, which are targeted and focussed. 

Opinions of colleagues, I fully use them… articles and online articles… only to get 

informed… Books, is only historical data. Consultants, not at all!”  

 

     Participant 5-A stated: “I use opinions of colleagues and consultants very much. 

Colleagues give you something that you don’t see. Publications are less guided 

types of information. I use reports and lists and shipping intelligence information. It 

is a mixture.” 

 

    Participant 13-A added: “Opinions, reports, articles, contact with market leaders 

is the best. Books, no. Consultants, no!” 

 

    Participant 21-B added: “Reports, opinions, articles, no books, no consultants.” 

 

    Participant 31-A said: “Books not so much, reports, opinions, articles not so much 

of importance.” 

 

    Participant 36-A stated: “I use mainly reports, opinions and articles. I prefer online 

Books, Consultants no.” 
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Participant 40-C argued: “I prefer foremost financial and bank reports. Apart from 

that I use some consultants, because I believe they can provide me with inside 

information. Finally, I consult colleagues on legal matters. I do not trust very much 

the opinion of brokers; discussing with brokers is just gossip to me”. 

 

 

PREFERRED INFO 

RESOURCES 

CEO (n=23) COO (n=14) CFO (n=12) Total (n=49) 

ARTICLES 11 (22.44%) 9 (18.36%) 4 (8.16%) 24 (48.97%) 

BOOKS 6 (12.24%) 5 (10.20%) 7 (14.28%) 18 (36.73%) 

CONSULTANTS 7 (14.28%) 2 (4.08%) 4 (8.16%) 13 (26.53%) 

MARKET 

REPORTS/LISTS 

23 (46.93%) 14 (28.57%) 11 (22.44%) 48 (97.95%) 

ON-LINE ARTICLES 7 (14.28%) 3 (6.12%) 9 (18.36%) 19 (38.77%) 

OPINIONS OF 

COLLEAGUES 

23 (46.93%) 13 (26.53%) 10 (20.40%) 46 (93.87%) 

OTHER 1 (2.04%) 0 (0%) 0 (0%) 1 (2.04%) 

Total  23 (46.93%) 14 (28.57%) 12 (24.48%) 49 (100%) 

 

Table 7.7: Participants’ Preferred Types of Resources for Informing Financial Decisions. Source: 

Generated by the Researcher 
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Figure 7.9: A Graph to Show the Participants’ Preferred Types of Resources for Informing Financial 
Decisions. Source: Generated by the Researcher 
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 Participant 40-B stated: “I think trustworthiness is the most important factor, followed 

by the cost of access, as accessibility is also significant.” 

 

    A smaller proportion of participants denied that the cost of an information source 

was of importance. Participant 14-A said: “Cost not an issue; accessibility not an 

issue [as] we are big company; user friendliness not important”. 

 

    Participant 19-A argued: “…having expertise and being a direct source, 

trustworthiness, accessibility, user friendliness, cost is not an issue ’cause info is 

generally free.” 

 

    Additionally, Participant 40-C said: “I believe that trustworthiness is the key factor. 

The monetary cost of accessibility is not a barrier for me…I will definitely access a 

resource, if I think it worthwhile.”  
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CRITERIA CEO (n=23) COO (n=14) CFO (n=12) Total (n=49) 

ACCESSIBILITY 12 (24.48%) 9 (18.36%) 9 (18.36%) 30 (61.22%) 

COST 16 (32.65%) 10 (20.04%) 7 (14.28%) 33 (67.34%) 

EASE OF USE 13 (26.53%) 9 (18.36%) 7 (14.28%) 29 (59.18%) 

EXCLUSIVITY 3 (6.12%) 1 (2.04%) 0 (0%) 4 (8.16%) 

SPECIALIZATION 2 (4.08%) 1 (2.04%) 1 (2.04%) 4 (8.16%) 

TRUSTWORTHINESS 23 (46.93%) 14 (28.57%) 12 (24.48%) 49 (100%) 

Total 23 (46.93%) 14 (28.57%) 12 (24.48%) 49 (100%) 

 

Table 7.8: Criteria Determining Why Particular Resources are Preferred over Others. Source: 

Generated by the Researcher 

	
	
 

 

Figure 7.10: A Graph to Show the Criteria Determining Why Particular Resources are Preferred 
over Others. Source: Generated by the Researcher 
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A section of the participant managers did not consider cost to be an issue when 

evaluating a source of information. According to this point of view, the cost of 

accessing information is less significant than the value of information acquired. As 

can be observed from Table 7.9, which depicts the differences in answers according 

to company size criteria, almost half of the participants who considered cost to be 

an issue belonged to large companies operating more than 15 vessels. As a 

consequence, company size does not seem to play a big role relating to the cost of 

information, as long as information is considered to be valuable for the manager. 

 

 

FACTOR LESS THAN 15 

VSLS (n=27) 

MORE THAN 15 

VSLS (n=19) 

MORE THAN 

1OO VSLS (n=3) 

Total (n=49) 

COST 21 (77.78%) 12 (63.16%) 0 (0%) 33 (67.35%) 

Total 21 (77.78%) 12 (63.16%) 0 (0%) 33 (67.35%) 

 

Table 7.9: The Proportions of Interviewees Based at Small and Large Companies Who Consider 

Resource-Cost to be a Significant Factor for Resource Evaluation. Source: Generated by the 

Researcher 

 

 

• Written versus verbal resources 

 

The managers provided some thought-provoking answers regarding the distinction 

between written and verbal sources of information. Most interviewees claimed to use 

both types of sources, for specific reasons (Table 7.10). 

 

    Participant 10-B stated: “I like both. Written are more direct and have easy access 

and are easy to handle. I prefer verbal ’cause they give me the chance to express 
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my view and exchange opinions and see the others’ reactions. There is more 

evidence in verbal information.” 

 

    Participant 14-A replied: “I prefer verbal information ’cause I can extract more 

information. For analyses I prefer written ’cause I can handle them more easily and 

they stay as records”.  

 

    Participant 18-A argued: “It depends. I like both. Verbal can be easily handled and 

in my own time. Written information is evidence. But verbal information is more 

valuable ’cause not everybody knows it.” 

 

    Interestingly, from the remaining managers’ part, quite a significant number of 

participants preferred exclusively written over oral sources of information. The 

reasoning lies basically in the fact that they considered written information to be 

generally more reliable. 

 

    In this respect, Participant 5-A argued: “I prefer written information. It is easier to 

process and remember. I always need to cross check. I don’t have a good memory.” 

 

    In addition, Participant 8-A said: “I prefer written, as it offers the possibility to let 

you think more (can be kept as records) and go back to reflect. Written information 

is easier to handle. Maybe written information is more reliable, also. The motive 

behind verbal information is questionable”.   

 

    Participant 26-A replied: “I prefer written resources ’cause you can recall it, refer 

to it and keep it as record. Written information can be easily handled. I like to read 

and put notes on the information.” 
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PREFERENCE FOR CEO (n=23) COO (n=14) CFO (n=12) Total (n=49) 

BOTH 13 (26.53%) 5 (10.20%) 9 (18.36%) 27 (55.10%) 

VERBAL 1 (2.04%) 0 (0%) 1 (2.04%) 2 (4.08%) 

WRITTEN 9 (18.36%) 9 (18.36%) 2 (4.08%) 20 (40.81%) 

Total  23 (46.93%) 14 (28.57%) 12 (24.48%) 49 (100%) 

 

Table 7.10: Participants’ Use of Written and Verbal Sources. Source: Generated by the Researcher 

 

 

 

Figure 7.11: A Graph to Show the Participants’ Use of Written and Verbal Sources. Source: 
Generated by the Researcher 
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participants replied that both personal and impersonal ways are useful (Table 7.11). 

Actually, these managers were convinced of the fact that personal channels of 

information are more suitable in problematic cases where a solution must be found, 

as well as in cases where there is lack of trust. In ordinary situations, when the 

collaborator is well known, managers prefer to use impersonal channels of 

information, to save time and effort. 

 

    In this regard, Participant 6-A replied that: “For smaller issues I don’t mind making 

impersonal contact. But for important decisions, I prefer face-to-face. I want to see 

who they are. It is a matter of reliability. Personal contact gives more understanding, 

important information and body language input also.”  

 

    Moreover, Participant 19-A said: “It depends. If don’t know somebody I prefer to 

meet him personally. I prefer personal contact when necessary. It’s a matter of 

trustworthiness”. 

 

    Participant 32-A argued that: “I prefer both. I use more often impersonal sources 

due to time and distance issues. I prefer personal resources because they are more 

direct, more to the point, and you can extract more information as well.” 

 

    A smaller number of the interviewees preferred either impersonal-only or 

personal-only channels of information. Those preferring impersonal information 

channels focused more on the fact that they are faster and more direct.  

 

    Thus, Participant 10-A stated that: “I prefer impersonal contacts due to time 

limitations and distance limitations”.  

 

    Participant 14-A argued that: “I prefer impersonal communication over the phone 

’cause I don’t lose time. I am not interested in body language and personal contact.”  
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Participant 25-A added that: “I usually use impersonal contacts due to time and 

distance limitations. I prefer personal contacts in order to have immediate contact. I 

get the same information with both ways of contact. Impersonal contact is more 

direct and fast.” 

 

    On the other side, the managers who were in favour of personal channels made 

clear that such types of information are more meaningful in terms of information 

extraction and problem-solving.  

 

    Participant 15-B said: “There is nothing like a handshake.”  Additionally, 

Participant 21-A argued that: “I prefer personal contact. It makes a difference. 

Personal contact is more serious and you don’t get distracted. Problems are easier 

to solve via personal contact.” 

 

    Participant 40-B replied: “I prefer the personal channels than e-mails or memos. I 

hate using the telephone.” 

 

 

PREFERENCE FOR CEO (n=23) COO (n=14) CFO (n=12) Total (n=49) 

BOTH 14 (28.57%) 11 (22.44%) 9 (18.36%) 34 (69.38%) 

IMPERSONAL 3 (6.12%) 3 (6.12%) 0 (0%) 6 (12.24%) 

PERSONAL 6 (12.24%) 0 (0%) 3 (6.12%) 9 (18.36%) 

Total 23 (46.93%) 14 (28.57%) 12 (24.48%) 49 (100%) 

 

Table 7.11: Participants’ Use of Personal and Impersonal Channels of Information. Source: 

Generated by the Researcher 
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Figure 7.12: A Graph to Show the Participants’ Use of Personal and Impersonal Channels of 
Information. Source: Generated by the Researcher 
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participant managers, the leading factor was patience (Table 7.12). 

 

    In this regard, Participant 1-A said: “Calm and patience is the most important”. 

 

    Participant 23-A stated: “… patient a lot”.  

 

    Participant 8-A said: “lots of patience; shipping is a marathon not a quick sprint”.  

 

    Participant 12-A argued: “patience is usually necessary.” 
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The second trait was being a risk-taker, with a larger proportion of the interviewees 

supporting the view that a manager should definitely be a person who can tolerate 

risk and a smaller number nderlining the fact that risk should be undertaken only in 

a prudent way. Thus, most opinions were similar to the following:  

 

    Participant 14-A: “Risk-taker is given in our job”.  

 

    Participant 12-A: “risk taker by definition.” 

  

    Several others supported that undertaken risk should always be calculated.  

 

     In this respect, Participant 23-A identified as a “risk taker in a prudent way”, using 

the exact words used by Participants 27-A, 33-A and 39-A, among others. 

 

    Self-confidence and flexibility are also important factors according to the general 

opinion of the participant managers. The absence of egoism, and presence of 

listening skills, were personal characteristics that were additionally underlined by a 

few of the interviewees as being related to effective and informed decision-making. 

 

    For instance, Participant 12-A stated: “Organized, to have people skills, knowing 

how to listen others… flexibility is necessary”.  

 

    Participant 23-A argued: “flexibility yes, no egoism, easily accessible by 

everybody, open-minded, self-confident”. 

 

    Participant 27-A replied: “Decisiveness, self-confidence, respectful, listen to 

others, open minded, flexible…”   
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Participant 33-A added: “Educated, being able to synthesize information, not over-

excited, flexible, persistent…” 

 

 

TRAITS CEO (n=23) COO (n=14) CFO (n=12) Total (n=49) 

FLEXIBLE 17 (34.69%) 13 (26.53%) 10 (20.40%) 40 (81.63%) 

NO EGOISM 5 (10.20%) 1 (2.04%) 1 (2.04%) 7 (14.28%) 

OPEN-MINDED 11 (22.44%) 10 (20.40%) 7 (14.28%) 28 (57.14%) 

PATIENT 20 (40.81%) 14 (28.57%) 12 (24.48%) 46 (93.87%) 

PRUDENT R.TAKER 9 (18.36%) 3 (6.12%) 9 (18.36%) 21 (42.85%) 

RISK-TAKER 10 (14.28%) 7 (14.28%) 2 (4.08%) 19 (38.77%) 

SELF-CONFIDENT 17 (34.69%) 12 (24.48%) 6 (12.24%) 35 (71.42%) 

Total  23 (46.93%) 14 (28.57%) 12 (24.48%) 49 (100%) 

 

Table 7.12: Personality Traits Related to Effective and Informed Decision-Making. Source: Generated 

by the Researcher 
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Figure 7.13: A Graph to Show the Personality Traits Related to Effective and Informed Decision-
Making According to the Participants. Source: Generated by the Researcher 
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information. The work offers you a way of thinking, implicit knowledge and 

experience.” Participant 29-A added: “My academic background gave me the basis 

for knowledge and several tools. My working experience offered me important 

acquaintances and channels of information. I think the working experience is the real 

thing.” 

 

    A substantial proportion of interviewees denied the role of education, supporting 

the view that only working experience is instrumental in improving information related 

skills. There was no interviewee that accepted exclusively the contribution of 

education in this regard. Thus, Participant 20-B argued: “My working experience is 

more important.”  

     

    Participant 22-A stated: “The working experience has helped me more”. 

Participant 25-A added: “My academic background gave me discipline but I don’t 

remember any of my education, all is obsolete now. My working experience gave me 

everything.” 

 

 

CONTRIBUTION TO 

INFO. LITERACY 

CEO (n=23) COO (n=14) CFO (n=12) Total (n=49) 

BOTH WORK & EDU 15 (30.61%) 11 (22.44%) 8 (16.32%) 34 (69.38%) 

WORKING EXPERIENCE 8 (16.32%) 3 (6.12%) 4 (8.16%) 15 (30.61%) 

Total  23 (46.93%) 14 (28.57%) 12 (24.48%) 49 (100%) 

 

Table 7.13: The Contribution of Education and Working Experience to the Development of 

Information-Related Skills According to the Participants. Source: Generated by the Researcher 
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Figure 7.14: A Graph to Show the Contribution of Education and Working Experience to the 
Development of Information-Related Skills According to the Participants. Source: Generated by the 
Researcher 
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Very few managers were sceptical regarding their ability to find and process 

information in an adequate way, given the complexity of their job and their industry.  

 

    Participant 09-A argued: “Nowadays, there is an overload of information. I don’t 

handle information very well. It needs too much time and money to organize all the 

information available.”  

 

    Additionally, Participant 13-A said: “I don’t have time to get informed every day. I 

have to change this. I know how to seek information”.  

 

    Participant 28-A stated: “I am quite fast in finding information. But there is a lot of 

work still to be done in the information area.” 

 

 

 

INFO LITERACY LEVEL CEO (n=23) COO (n=14) CFO (n=12) Total (n=49) 

COMPETENT 20 (40.81%) 14 (28.57%) 12 (24.48%) 46 (93.87%) 

SCEPTICAL 3 (6.12%) 0 (0%) 0 (0%) 3 (6.12%) 

Total  23 (46.93%) 14 (28.57%) 12 (24.48%) 49 (100%) 

 

Table 7.14: Responses to the Question of Whether Managers Consider Themselves to be Competent 

in Information Seeking, Assessment and Use. Source: Generated by the Researcher 
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Figure 7.15: A Graph to Show Responses to the Question of Whether Managers Consider 
Themselves to be Competent in Information Seeking, Assessment and Use. Source: Generated by 
the Researcher 
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Participant 33-A added: “Finding information quickly and easily needs practice and 

experience. I think I am fast.” 

  

    Regarding the role of technology, Participant 18-A stated: “I am quite fast. With 

today’s technology it is not difficult to find information”. 

 

 

FACTORS CEO (n=23) COO (n=14) CFO (n=12) Total (n=49) 

EXPERIENCE 5 (10.20%) 4 (8.16%) 4 (8.16%) 13 (26.53%) 

TECHNOLOGY 1 (2.04%) 2 (4.08%) 2 (4.08%) 5 (10.20%) 

Total  6 (12.24%) 6 (12.24%) 6 (12.24%) 18 (36.73%) 

 

Table 7.15: Participants’ Attitudes Regarding the Relevance of Experience and Technology to 

Information Literacy. Source: Generated by the Researcher 
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Figure 7.16: A Graph to Show Participants’ Attitudes Regarding the Relevance of Experience and 
Technology to Information Literacy. Source: Generated by the Researcher 
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Moreover, Participant 19-A stated: “I would attend a seminar. It would be interesting 

because there are always new practices and it’s good to know them.”  

 

    Participant 40-B said: “I am a lover of lifelong learning; I think training would have 

an immense impact on the Company and it would be really interesting.” 

 

    According to the most answers, a knowledge-seminar would preferably be 

conducted among peers and in small groups. The reason for this lies in the fact that 

participants were more willing to attend and participate in a seminar where they could 

express themselves in front of fewer people, who would preferably be not just 

colleagues or collaborators, but peers.  

 

    Additionally, many managers were in favour of small forums, again on a peer-to-

peer basis, with a view to creating the conditions for discussing common problems 

and issues concerning the everyday management of their firms and the operation of 

vessels (Table 7.17). Several managers implied that, during well-known organized 

maritime forums, they do not actually have the chance to express themselves and 

interact with others due to the massive size of these forums and the fact that only 

the very big market players have the chance to speak. 

 

    Accordingly, Participant 5-A argued: “Of course! We could participate in forums 

among offices. It helps brainstorming! Training is very important.” 

 

    In addition, Participant 25-A said: “Yes further training would have meaning. An 

interactive seminar would be very important, as well as informal mini forums among 

peers.”  

    

    Participant 31-A added: “Training is always good. A seminar would be interesting 

as long as it is conducted among peers.”  
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Finally, Participant 39-A expressed the view that: “I think further training is very 

important. I will gladly attend any interactive seminar among peers.” 

 

    Only a very small number of participants were sceptical of the merit of further 

training on knowledge and information.  

 

    In this respect, Participant 09-A argued: “Maybe it would be good”.  

 

    Participant 12-A said: “I don’t go to seminars. I don’t know if it would be positive.”  

 

    In addition to this, Participant 15-A replied: “I am not sure if a seminar would be 

interesting. I don’t believe we need any seminar. We do a lot of management here, 

so we don’t need seminars”.  

 

    Participant 16-A stated: “I would attend such a seminar, but I don’t believe it could 

change managers’ behaviour. I am sceptical.” 

 

 

IMPORTANCE OF 

TRAINING 

CEO (n=23) COO (n=14) CFO (n=12) Total (n=49) 

POSITIVE 20 (40.81%) 11 (22.44%) 12 (24.48%) 43 (87.75%) 

SCEPTICAL 3 (6.12%) 3 (6.12%) 0 (0%) 6 (12.24%) 

Total  23 (46.93%) 14 (28.57%) 12 (24.48%) 49 (100%) 

 

Table 7.16: Participants’ Responses to the Question Regarding the Usefulness of Further Training 

on Information. Source: Generated by the Researcher 
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Figure 7.17: A Graph to Show Participants’ Responses to the Question Regarding the Usefulness 
of Further Training on Information. Source: Generated by the Researcher 
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Figure 7.18: A Graph to Show Participants’ Interest in a Knowledge-Seminar or Forum. Source: 
Generated by the Researcher 
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 In this context, Participant 5-A argued: “Yes, such a process would help. We want 

to know the distilled information. The manager always wants the information. It is a 

managerial tool. Not all employees like using such procedures.”  

 

    Moreover, Participant 6-A said: “Of course it could contribute. It could improve the 

communication among all the vessels and thus collect many more opinions. It should 

be able to share information. A systematic way of doing this already exists, but we 

don’t use it, ’cause we don’t give it  much attention. It is time-consuming and it adds 

to everyday tasks. Moreover, people don’t understand it. Not all information from 

vessels comes to the office. Offices should have access to their ship peers, directly. 

This is an unidentified need in the industry.” 

 

    Using the same logic, Participant 40-B replied: “I think yes, such a policy could 

save money for the company, in terms of minimizing errors. I believe that such a 

procedure is difficult to be created in the shipping sector. Knowledge related to tasks 

should be part of such a policy and not special information.” 

 

    Participant 40-C added: “Knowledge should be systemized, not information. Such 

a process could contribute to better task understanding among employees and 

mobility/job-rotation within the company. I think rewards should be used to reinforce 

such a process.” 

 

    A small number of managers were sceptical regarding the adoption of a 

knowledge management policy by a shipping company. The main reason for this 

group of managers’ opinions was their belief that every case is unique in the shipping 

industry. In this way, a knowledge-process could not be workable. Furthermore, the 

ability and willingness of the employees to be loyal to such a process was questioned 

by those managers. The reason why lies in the fact that, according to their opinion, 

employees tend to avoid responsibility and prefer to hide mistakes instead of 

speaking up and informing the interested parties. 
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In this context, Participant 9-A argued: “We make a lot of mistakes. I doubt whether 

such a process could exist and be viable. Cases are not similar, nor the 

circumstances; you cannot copy-paste them.”  

 

    Additionally, Participant 14-B said: “No, a process could not be viable due to 

diversities of tasks and levels. You cannot just share information with everybody.”  

 

    Participant 15-A added: “I don’t think a policy could actually help, because it is a 

matter of culture and cultures are difficult to change. I think the problem with mistakes 

is that people don’t take responsibility.”  

 

    Finally, Participant 40-A stated: “Knowledge and information can be part of this 

process up to a certain extent… I believe the cost for setting and adopting such a 

process would very high.” 

 

 

VALUE OF KMS CEO (n=23) COO (n=14) CFO (n=12) Total (n=49) 

POSITIVE 18 (36.73%) 11 (22.44%) 11 (22.44%) 40 (81.63%) 

SCEPTICAL 5 (10.20%) 3 (6.12%) 1 (2.04%) 9 (18.36%) 

Total  23 (46.93%) 14 (28.57%) 12 (24.48%) 49 (100%) 

 

Table 7.18: Participants’ Responses to the Question of Whether a Knowledge Management Process 

Would be Helpful for a Firm. Source: Generated by the Researcher 
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Figure 7.19: A Graph to Show Participants’ Responses to the Question of Whether a Knowledge 
Management Process Would be Helpful for a Firm. Source: Generated by the Researcher 
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In addition to that, Participant 22-A replied: “Culture is a big issue. Employees and 

the vessel crew need to have a good bond with the company. The vessels don’t 

report the mistakes. A process would be nice.”   

 

    Following the same logic, Participant 24-A said: “Yes such a process would be 

valuable, so as to turn experience into an asset. It would be very important to extract 

knowledge out of the firm’s operations. It is a culture issue; most employees would 

hesitate to follow such a process.”  

 

    Participant 31-A stated: “Information sharing is very important. Though the target 

should be to distil the right knowledge. Processed information is important. Of course 

a process would be of importance. It is a matter of culture because often people 

hesitate to follow the procedures.” 

 

 

IMPORTANCE OF CEO (n=23) COO (n=14) CFO (n=12) Total (n=49) 

CULTURE 11 (22.44%) 8 (16.32%) 5 (10.20%) 24 (48.97%) 

Total  11 (22.44%) 8 (16.32%) 5 (10.20%) 24 (48.97%) 

 

Table 7.19: The Proportions of the Participants that Consider Organisational Culture to be Important 

to the Adoption and Effective Implementation of a Knowledge Management Policy. Source: 

Generated by the Researcher 

 

    

    Through the researcher’s interaction with the interviewees, an indication appeared 

showing that the managers of the tanker section were familiar with the notion of 

knowledge management, and quite active in terms of information seeking and 

disseminating. Tanker managers explained that their market is very systemised by 
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the “Oil Majors” (the seven leading oil companies of the world). As a consequence, 

they were willing to use information policies to minimize errors and secure safety on 

board.   

 

    On the other hand, managers of the bulker market were more sceptical regarding 

the value of a knowledge management process in a shipping firm. According to the 

view of the bulker managers, errors that can be avoided by the easier flow of 

information within the company do not cost so much as to be worth the cost and 

operation of a policy. Many of the bulker managers seemed to be interested more in 

gaining commercial revenues (from the sale and purchase of vessels) instead of 

improving the firm operationally. 

 

    Now that the way in which the main study data were analysed has been outlined, 

and after the main research results have been presented, the following chapter 

outlines the connection of these findings to the theoretical framework and research 

question. In effect, the next chapter shows the contribution of this research to the 

existing theory and professional practice relating to the use of information and 

knowledge resources in financial decision-making in the shipping industry. 
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CHAPTER 8: CONCLUSION 

	
8.1 Introduction 

	
Following the analysis of the research findings, this chapter will discuss their relation 

and connection with the research question, aims and propositions. Moreover, the 

conceptual framework that was formed in Chapter 3 (Literature Review) is amended 

in this chapter so as to take into account the results which emerged from the main 

study.  

 

    In addition, this chapter describes the theoretical contribution of the research 

findings. All the elements that, to a certain extent, advance the extant literature are 

outlined in this chapter. In a similar context, the contribution to practice is  presented. 

In particular, the research results provide insights regarding several practices that 

could be adopted by organisations to improve their overall performance.  All these 

potential contributions to management are discussed in detail. Finally, this chapter 

underscores the limitations pertinent to this research and presents a scope for future 

relevant research that could broaden the scope of knowledge in the field of 

managerial decision-making and the use of knowledge management practices in the 

shipping industry. 

	
	
	

8.2  Relation of Findings to the Research Question  

  

The analysis of the main study data was effectively an evaluation of the theoretical 

foundation developed in Chapter 3 of this research. The conceptual framework 

(Section 3.1) that derived from the literature review synthesis identified three pillars 

that affect the choice of knowledge and information resources. In particular, 

according to the conceptual framework, choosing among alternatives to knowledge 

and information resources depends on the following: the criteria by which an 
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information or knowledge source is evaluated, the general behaviour of individuals 

toward information (whether passive or active), and the intervening variables (such 

as managerial skills and personal characteristics) that may affect that choice (Figure 

8.1).  
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Figure 8.1: Conceptual Framework. Source: Created by the Researcher 
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Based on the conceptual framework, three research objectives emerged (Section 

3.5). For easier reference, it is useful to state once again the research question and 

aims: 

 

 

Research Question: 

 

What are the preferred types of information and knowledge resources used by 

managers of the Greek shipping companies when making financial decisions, and 

why? 

 

Research Aims:  

 

1. Identify the preferred types of information and knowledge resources used by 

managers of Greek shipping companies when making financial decisions, 

and why. 

2. Identify the intervening factors (such as demographics, resource 

characteristics and managerial skills) that affect the use of knowledge and 

information resources in that context.  

3. Describe the dominant behaviour of managers towards knowledge and 

information resources in Greek shipping companies. 

 

    The first research aim focussed on determining the factors that distinguish the 

choice of knowledge and information resources related to financial decision-making. 

More specifically, the aim was to identify which types of information sources are 

preferred and on which criteria those preferences are based. The second research 

aim related to the deduction of intervening factors that influence the choice of 

managers, such as demographics or managerial skills. The third research aim was 
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to outline the attitude of managers toward information and determine whether 

managers adopt passive or active information behaviours. 

 

    At this point, it is useful to explain how the above-mentioned research aims are 

connected with the research findings. Regarding the first aim, the research findings 

suggest that the primary sources of information for Greek shipping managers are the 

market lists and reports as well as the opinions of peers or colleagues. Based on the 

research findings, the criteria that matter most when choosing a source of 

information are trustworthiness, accessibility, specialisation, exclusivity and cost. 

Furthermore, the results revealed that managers utilise both written and oral 

information depending on the circumstances of each case. In particular, written 

information is considered to be more formal and functions as a record, whereas 

verbal information is seen as more exclusive, and thus, more valuable. The final 

element concerning the choice of information sources is that managers like utilising 

both personal and impersonal information channels. As before, the choice depends 

on the case. Impersonal channels of information are preferred when an everyday 

task is concerned and there is trust between the parties. Personal information 

channels are considered to be more suitable in cases of problem-solving and 

negotiations. Figure 8.2 (below) summarises the key points of the research findings 

relating to the preferences of shipping managers on information sources. 
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Figure 8.2: Preferred Types of Resources. Source: Created by the Researcher 
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combination with the effective usage of information. Furthermore, across those 

interviewed, the results illustrated that both educational and working backgrounds 

contribute to information literacy and more effective usage of knowledge and 

information resources. Essentially, the former provides the basic tools and the latter 

the real experience necessary to pave the way for the acquisition of improved 

information-related skills. The analysis results pointed to the fact that the majority of 

Greek shipping managers are information literate and face no difficulty in discovering 

the appropriate pieces of information quickly. Figure 8.3 outlines the primary 

important intervening factors affecting the usage of knowledge and information 

resources in association with financial decision-making. 

 

 

 

Figure 8.3: Intervening Factors Affecting the Usage of Information Resources. Source: Created by 

the Researcher 
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behind information seeking lies in the fact that shipping is a highly uncertain industry, 

which involves high levels of risk. However, the results demonstrated that there are 

many unknown factors that affect financial decisions apart from integrated 

information seeking and analysis. Furthermore, the research findings revealed that, 

although the shipping managers rely partially on intuition and past experience for 

making decisions, the collection of up-to-date data and logical analysis is by no 

means disregarded. In other words, financial decision-making in the shipping 

industry is a mixture of rational analysis, past experience and gut feeling.  

 

    Regarding the attitude of shipping managers toward further training on 

information, the research findings indicated that there is interest in further training. 

In particular, the preference of the participating managers focussed on attending 

knowledge- and information-oriented seminars that would be conducted in an 

interactive way among peers. Furthermore, the interviewed shipping managers 

were, according to the research findings, willing to participate in small forums among 

peers to exchange opinions and broaden their fields of knowledge and information. 

Finally, the research findings suggested that the interviewed shipping managers 

have a positive view regarding the usefulness of a knowledge-management process 

in a shipping firm (involving the usage of everyday meetings, KM tools and KM 

platforms). Figure 8.4 (below) presents a synopsis of the factors that characterise 

the information behaviour of shipping managers. 
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Figure 8.4: Information Behaviour. Source: Created by the Researcher 
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Figure 8.5: How Research Objectives Are Met. Source: Created by the Researcher 
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• The need for knowledge and information 

 

Initially, the first pillar of the conceptual framework, namely the need for knowledge 

and information, was interpreted through the research results. As the analysis of the 

main study data indicated, the need for information is in effect triggered by the high 

amount of uncertainty and risk that are present in the shipping industry. These two 

market elements render effective decision-making necessary for the sustainability 

and long-term success of the company. This positive relation between risk, 

uncertainty and the need for knowledge/information was also suggested by the 

existing literature. Thus, the research theory attempted to explore the connection of 

knowledge and information with effective financial decision-making. Consequently, 

the first pillar of the conceptual framework was not modified after the analysis of the 

main study results. 

 

• Variables affecting the usage of knowledge and information resources 

 

The second pillar of the conceptual framework concerned the intervening factors 

affecting the usage of knowledge and information resources as part of the financial 

decision-making process. The initial conceptual framework, as derived from the 

extant literature, presented intervening factors such as demographics, resource 

characteristics and managerial skills. As the research findings suggested, the usage 

of knowledge and information resources is indeed affected by some demographic 

factors, characteristics of information sources and several managerial skills. 

 

    Referring firstly to the demographic factors, age and gender did not seem to be 

significant components in the usage of knowledge and information resources. It 

should be noted, though, that the research sample mainly comprised male 

participants. Thus, the gender influence upon the usage of information resources is 

disputable. However, personality traits such as patience, being a risk taker, having 

no egoism, being a good listener and having self-confidence appear to affect the 

usage of knowledge and information resources. Moreover, educational background 
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and working experience also seem to be related to the effective usage of knowledge 

and information resources. The initial model presented gender, age, personality and 

cognitive resources as the intervening demographic factors. Following the research 

findings, the demographics section of the conceptual framework was modified to 

include factors such as educational background, working experience and personality 

traits including patience, risk tolerance, self-confidence and listening skills.  

  

    The source characteristics that seem to matter most for managers and determine 

the preferred types of resources utilised by Greek shipping managers to inform 

financial decision-making are the market reports and lists, as well as the opinions of 

their peers or colleagues. It was observed that the first choice of managers is written 

information, whereas the second is verbal. Indeed, the research findings confirmed 

that managers like both types of resources. Furthermore, managers appreciate both 

personal and impersonal information channels depending on their specific 

requirements. The most important criteria in evaluating a source of information are, 

according to the research findings, trustworthiness, accessibility, specialisation, 

exclusivity and cost. Thus, while the initial model presented time, cost, accessibility 

and trustworthiness as important resource characteristics, the revised model 

suggests trustworthiness, ease of usage, accessibility, and cost to be significant. 

Additionally, the initial model suggested the usage of either more verbal or written 

resources or more personal or impersonal channels. However, the revised model 

involves the equal usage of verbal, written, personal and impersonal sources of 

information, depending on the circumstances. 

 

    Referring finally to the managerial skills in the conceptual framework, the research 

findings indicated that information-literacy skills are connected with the constructive 

usage of knowledge and information resources as well. The initial model presented 

information literacy as a significant managerial skill for effective usage of information 

in decision-making. This factor remained unchanged in the revised model. 

 

• Information behaviour of managers 
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The third and final pillar of the conceptual framework concerned the information 

behaviour of managers. The research findings pointed to the fact that the interviewed 

managers of Greek shipping companies actively engage in the seeking of 

information when making financial decisions. Nevertheless, managers consider that 

collecting full and constantly up-to-date information is unrealistic in the shipping 

industry. In effect, financial decisions in this industry involve a combination of 

intuition, past experience and logical analysis of real-time data. The initial model 

presented the two different information behaviour of managers would, being either 

active or passive. The revised conceptual framework states that the information 

behaviour of Greek senior shipping managers is active, based on the assumption 

that information is not a panacea for effective decisions. Moreover, the initial model 

connected the collection of real evidence and past experience with the information 

behaviour of managers. However, the revised model includes the factor of intuition 

as well.   

 

    A new part of the conceptual framework was created following the analysis of the 

research results. The new addition to the model refers to the improvement of 

organisational decision-making utilising knowledge-management tools. As a result 

of the research findings, actions such as the adoption of knowledge-management 

processes, participation in interactive knowledge seminars and forums among peers 

could contribute to the enhancement of financial decision-making. The practical 

meaning of the research results for the firm are discussed in Section 8.5. 

 

    The following section explains the application of the research findings and their 

relation to the shipping industry.   
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Figure 8.6: Revised Conceptual Framework. Source: Created by the Researcher 
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8.3 Relevance of Results to the Greek Shipping Industry 

	

The findings that emerged from this research could provide theoretical and 

managerial applications. However, application to the entire industry is limited 

because this study employed qualitative research based on a non-randomised 

sampling approach, and the significance of this research relies on its empirical 

character. A potential benefit could be associated with filling the existing gap in 

maritime research (Berg, 2013). Essentially, this research involved an exploratory 

study of the conceptual framework that emerged from the literature review synthesis. 

The fact that in-depth research was conducted in a field where there is a dearth of 

knowledge-management research related to the Greek shipping industry constitutes 

a positive contribution. This research involved the integration of three literature 

domains into one conceptual framework—namely, knowledge management, 

decision-making and shipping. Moreover, this research offered an improved 

understanding in connection with the importance of the information literacy of 

managers; the key role of knowledge management in a shipping firm was highlighted 

as well. Finally, the predominant traits of knowledge and information resources were 

identified according to the managers’ opinions. Thus, this study illuminated the 

reasons that shipping managers choose to utilise several information and knowledge 

resources. On that basis, a contribution was made to knowledge.  

 

    The next two sections unfold the potential theoretical and managerial 

contributions of the research results. 

	
 

8.4 Theoretical Contributions 

 

The literature suggests that few empirical studies exist in the field of knowledge 

management that relate to financial decision-making and the shipping industry 

(Jorosi, 2006; Houghton, 2009; Chand & Lin 2015; Wu et al., 2018). Therefore, a 
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particular contribution of this qualitative research to the body of knowledge is that 

this research explores the effect of knowledge management in a specialised 

market—the shipping industry—which, as Lee et al. (2014) admit, constitutes a 

unique market.  

 

    Furthermore, this research contributes to the body of knowledge by decreasing 

the scarcity of research studies that focus on managerial phenomena in the shipping 

sector (Wu et al., 2018). More specifically, this research combines the literature of 

different fields (i.e., knowledge management, shipping management, decision-

making and evidence-based management), thus advancing the general field of 

scholarly research in knowledge management. Concurrently, this research acts as 

a stimulus for additional studies in the shipping business sector. 

 

    Following the results that emerged from the analysis of the main study data, 

contributions to the existing theory are highlighted below. Consequently, several 

applications could also be initiated.   

 

• Need for knowledge and information 

 

Regarding the need for knowledge and information, the research findings that were 

revealed generally aligned with the existing literature theories. Accordingly, the 

results confirmed the suggestion of Brown and Duguid (2000): knowledge 

constitutes a critical factor for the success of a company. Additionally, Wilson (1997) 

and de Alwis et al.’s (2006) statements—the need to confront stress and uncertainty 

is the main cause of information seeking—were also confirmed by the research 

findings. However, the outcomes of the research specified that the majority of Greek 

shipping industry managers do not consider knowledge and information to be a 

panacea for successful financial decision-making. Greek senior shipping managers 

seemed to believe that, despite collecting adequate information, many unknown and 

unpredictable factors exist that often inhibit the success of a financial decision. This 

conclusion represents a contribution to the existing literature. The reasoning behind 
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the majority of managers’ opinions perhaps lies in the fact that shipping is a derived 

market. The literature suggests that managers’ information considers factors such 

as product markets, competitors and existing technology, among others (de Alwis et 

al., 2006). Moreover, the business context as a whole involves political, social and 

economic variables as well (de Alwis et al., 2006). Accordingly, the shipping industry 

is influenced by numerous factors that change frequently (i.e., geopolitics, 

international or local trade and maritime regulations, oil prices, etc.). Modern 

managers must confront an information overload (de Alwis et al., 2006). 

Consequently, collecting full, relevant information before each financial decision is 

not an easy task.  

 

• Variables affecting use of knowledge and information 

 

The second section of the conceptual framework concerned the intervening factors 

affecting the usage of knowledge and information resources as part of the financial 

decision-making process. The existing literature suggests that the majority of 

managers prefer to utilise verbal information when making decisions (Jones et al., 

1988), mainly because managers prefer to avoid writing and reading (Mintzberg, 

1976). In the same context, Mackenzie (2005) supports the view that managers’ 

decisions are largely based not on documentation, but on oral communication. 

Similarly, de Alwis et al. (2006) suggest that the main information source for 

managers is the so-called people sources and informal networks.  

 

    The research findings indicated, though, that the preferred types of knowledge 

and information resources are market reports and lists as well as the opinions of 

peers or colleagues. Consequently, managers of Greek shipping companies 

indicated no dislike for written information; on the contrary, the majority of the 

participating managers preferred written sources of information because written 

sources are more formal and reliable and can be utilised as records. This finding 

also constitutes a contribution to existing literature. It could be said that managers 

usefully exploit the immediacy of verbal sources of information as well as the validity 
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of the written ones depending on each case. Thus, for simpler everyday issues, 

managers prefer utilising quicker forms of information (i.e., verbal sources), whereas 

for more complex decisions, managers prefer more reliable information (i.e., written 

sources). In this regard, the literature implies that written sources are considered to 

be more suitable for ambiguous cases, whereas routine tasks are more often 

associated with verbal information sources (de Alwis et al., 2006).  

 

    Furthermore, the literature suggests that managers demonstrate a preference for 

personal and internal sources of information (Mishra et al., 2015). Essentially, 

impersonal and external sources of knowledge or information are generally thought 

to be riskier and more uncertain (Mishra et al., 2015). The research findings, 

however, indicated that shipping managers utilise and accept both types of 

information resources equally. According to the majority of the participating 

managers, personal channels of information are preferred in problem-solving or 

complex negotiations, whereas impersonal ones are favoured in mainstream cases 

to save time and overcome distance problems. This conclusion constitutes a 

contribution to the existing literature. This result suggests that managers believe that 

complex decisions (especially those related to negotiations or problem-solving) 

render personal contact necessary. More precisely, personal contact is considered 

to contribute to improved handling of complicated decision-making cases (de Alwis 

et al., 2006). However, standard decisions are usually based on impersonal 

information channels, perhaps because of time constraints. The factor that motivates 

utilising impersonal information channels may be related to the existence of trust 

between the manager and the co-operator or decision-making party. Another factor 

could relate to the simplicity of a case. The literature reinforces this suggestion by 

implying that personal communication builds the amount of trust necessary to 

resolve problems and confront ambiguous cases (de Alwis et al., 2006). 

 

    The criteria that are of the utmost importance in evaluating a source of information 

are, according to the literature, reliability, relevancy, accessibility (Lin et al., 2014) 

and quality (Zimmer et al., 2007). The research findings revealed two additional 
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source characteristics that are pivotal for many managers: exclusivity and 

specialisation of the information resource are critical for the shipping industry, 

according to the participating managers. Additionally, trustworthiness is believed by 

managers to be more important than accessibility. Furthermore, the cost of 

accessing an information resource is an issue for small companies, as it is for larger 

companies that operate more than 15 vessels. These conclusions represent a 

contribution to the existing literature.  

 

    As the research findings indicated, some managers consider exclusivity to be an 

important resource quality. This result may be related to the fact that the volume of 

information received overloads the shipping industry on a daily basis. In a 

competitive industry context, managers are likely to appreciate the value that 

exclusive information has for financial decision-making. In this respect, the literature 

suggests that source utility, as perceived by managers, is a determining factor 

regarding the choice of information resources (Costa et al., 2016). Moreover, the 

specialisation of a resource is significant for managers; they may consider a 

specialised resource to be absolutely focussed on the subject matter, thus 

contributing to improved decision-making. In this context, de Alwis et al. (2006) 

suggest that specificity and relevancy highly influence the frequency of information 

source usage.  

 

    Trustworthiness concerns managers as well. The literature implies that managers 

consider trustworthiness to be a major source value regardless of the source 

sophistication (de Alwis et al., 2006). This finding could indicate the existence of 

many unreliable sources of information related to the shipping industry. Additionally, 

this research finding highlights the crucial impact that financial decisions have for 

shipping companies. Referring to cost, the research finding potentially indicates a 

steady concern that shipping managers have in relation to company profit and 

industry competition. Overall, it can be said that the perceived usefulness of an 

information resource determines the preference of managers (de Alwis et al., 2006).   
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In relation to the role of demographics, Powel and Ansic (1997) suggest that gender 

differences exist in relation to financial decision-making. Moreover, Huang et al. 

(2015) believe that cognitive status deteriorates with age; thus, decision-making of 

older people can be different from that of younger people. Nevertheless, 

demographic factors such as age and gender were not significant in the usage of 

knowledge and information resources according to the research findings. However, 

the research sample mainly comprised male participants, and the validity of such a 

suggestion is questionable. This conclusion constitutes a contribution to the 

literature. The fact that Greek senior shipping managers demonstrated a common 

pattern of behaviour in relation to the impact of information resources on financial 

decision-making, regardless of age or gender, may entail a common, prevailing 

mindset toward this subject matter. In this respect, the literature suggests that all 

types of managers display similar styles of information-seeking behaviour (de Alwis 

et al., 2006). 

 

    Managerial skills, such as self-confidence, perceptiveness and communication, 

are believed to be important for effective decision-making (Mishra et al., 2015). The 

research findings indicated that managerial skills such as patience, being a risk taker 

and self-confidence affect the usage of knowledge and information resources in 

making financial decisions. The participating managers underscored the importance 

of being a good listener and having no egoism for effective and informed decision-

making. This is a contribution to the existing literature. Managers consider that the 

ability to be patient and listen actively to an individual, whether in or out of the firm, 

offers a managerial advantage. This result perhaps suggests that the information 

that is collected through patience is a more adequate and thus more useful tool for 

making effective financial decisions. Moreover, the research findings indicate that 

aggressiveness should ideally be avoided when the objective is successful decision-

making. Experienced managers have likely noticed the negative effects of 

aggressive behaviour in relation to effective decision-making; aggressive behaviour 

may inhibit the extraction of information from others, perhaps because of stress or 

responsibility concerns.  
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Regarding risk, the research results suggest a potential interconnection of shipping 

and risk-taking. The literature states that, in general, patience is a useful tool for 

organisations (Comer & Sekerka, 2014). Consequently, the presence of risk is an 

ongoing factor in the shipping industry, and successful shipping financial decisions 

likely involve certain amounts of risk. At this point, it is useful to remember that 

shipping is a highly volatile and risky industry (Kavussanos & Visvikis, 2006). 

Furthermore, the research findings indicate that while self-confidence is an important 

managerial trait, egoism is a negative one where decision-making is concerned. This 

result suggests that managers convince others of the validity of their decisions by 

exhibiting self-confidence. However, the negative attitude of some participants 

toward egoism indicates an appreciation for the manager’s ability to accept personal 

mistakes and re-evaluate faulty decisions based on real data.   

 

   Educational background and working experience are also related to the effective 

usage of knowledge and information resources. Information-literacy skills are 

connected to the fruitful usage of knowledge and information resources as well. The 

research findings revealed that shipping managers believe that education provides 

the basic tools necessary, whereas the working experience offers practical contact 

with and actual participation in the industry. This result could be connected to 

inadequate practical, real-case experience offered by shipping education. It is also 

possible that Greek shipping industry employees do not receive sufficient industry-

oriented and specialised education or have varied educational backgrounds. 

Furthermore, 15% of the participating managers considered education to be trivial, 

suggesting that only working experience is useful for improving information-literacy 

skills in the shipping industry. This result could be explained by the fact that some 

Greek senior shipping managers may not have based their careers on education but 

only on working experience. Another 13% of the main research sample believed that 

information literacy improves with experience in the workplace. This result suggests 

that information literacy could be considered a type of implicit knowledge that is 

gradually accumulated through the years of working experience. At this point, it 

should be noted that some connection exists between experience and information 

behaviour (de Alwis et al., 2006). It is possible that the employees learn subtly how 
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to seek, find, evaluate and utilise pieces of information, a skill that is enhanced by 

the practical contact with the shipping industry. Accordingly, the literature implies 

that the capacity of utilising information resources is positively related to the degree 

of the source-user’s experience (de Alwis et al., 2006). 

 

• Information behaviour 

 

The final section of the conceptual framework referred to the information behaviour 

of managers. The literature suggests that competitive industries often demand 

rationale-based decisions (Kahneman & Tversky, 1986). However, Agor (1986) 

supports the view that intuition is associated with uncertain, risky environments. 

Moreover, Mishra et al. (2015) suggest that managers prefer to rely on past 

experience, applying that to new cases. The research findings demonstrated that 

managers of Greek shipping companies actively seek information when making 

financial decisions. However, financial decisions in this industry involve a 

combination of intuition, past experience and logical analysis of up-to-date data.  

 

    The potential explanation regarding this research result is that shipping is a 

complex and dynamic industry that involves an overabundance of information that, 

on occasion, cannot be properly processed by the financial decision-maker (mainly 

because of time constraints). Therefore, financial decisions in the shipping industry 

may represent a compound product of human thinking that is based on switching 

proportions of data with intuition or past experience, depending on the 

circumstances. In this respect, the literature implies that the decision-making 

behaviour of managers often conveys intuitional traits (de Alwis et al., 2006). Several 

participating managers supported the view that decisions to sell or purchase vessels 

were frequently intuitive decisions: they often decided to sell or buy a vessel when 

all available information was contrary to the decision. Thus, many managers 

consider the sale and purchase of ships to be a non-rational decision. These 

conclusions contribute to the existing literature.  
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Referring finally to the value of further training and the adoption of a knowledge-

management policy, the literature suggests that companies need knowledge-based 

training and knowledge-oriented culture (Davenport et al., 1998; Chang & Lin, 2015). 

The research findings indicated that the majority of the participating managers were 

interested in an interactive, knowledge-based seminar as well as in participation in 

mini-forums among peers to share knowledge. This result likely suggests that Greek 

senior managers prefer a discussion-based seminar intent on listening to new 

perspectives while expressing their own ideas and concerns. Perhaps mini-forums 

are appealing because managers feel more comfortable discussing their concerns 

and ideas in smaller groups. They may also believe that discussions in smaller, 

focussed groups would be more valuable for extracting knowledge and information.  

 

    Regarding the adoption of a knowledge-management process, Fei et al. (2009) 

underscore the beneficial effect of knowledge management in the shipping industry. 

The research findings indicated that, whereas companies belonging to the tanker 

sector were familiar with and open to the adoption and function of such practices, 

firms in the bulker (dry-bulk shipping) sector were more reluctant and sceptical of the 

same. Additionally, companies belonging to the tanker sector were more 

experienced in such processes. This finding may be due to the fact that tanker 

companies are obliged to abide by strict, existing environmental rules and 

regulations. In this regard, the literature implies that multiple rules and regulations 

are currently in force in an effort to prevent environmental pollution and safeguard 

the vessel (Turker & Er, 2008). Consequently, tanker companies must adopt and 

implement effective knowledge-management processes and an approach that 

entails familiarisation with such procedures. Companies from the bulker sector often 

did not realise the value of knowledge management. This phenomenon could be 

connected to the fact that the tanker companies have adopted, to a greater extent, 

safety-management systems and policies (Berg, 2013) that support the flow of 

information within the firm. Several managers from the tanker market alleged that 

their bulker counterparts were more concerned with the commercial rather than 

operational success of their firms. This is a contribution to the existing literature. One 

interpretation of this result is that a possible gap exists within the knowledge-
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management literature. It is therefore likely that the dry-bulk shipping sector can, in 

the future, progress toward greater knowledge-management procedures. 

 

    Similarly, another contribution of this research is the development of knowledge 

platforms specifically designed for the shipping industry. In this respect, Lambrou 

(2016) implies that shipping information is mainly utilised to appraise investments 

and manage portfolios. Such knowledge platforms would organise the process of 

major shipping data and thus strengthen maritime competitive intelligence (Lambrou, 

2016). Similar knowledge-management products could be utilised as predictive tools 

of customers’ behaviour, thus enhancing decision-making in the shipping industry 

(Lambrou, 2016).  

 

 

8.4.1 Outline of the Theoretical Contribution  

	
           In a theoretical context, these research findings and their addition to existing theory 

should be discussed. Referring initially to financial decision-making, the results 

indicated difficulty in continuously collecting all relevant, current evidence to inform 

financial decisions, stemming from the various and constantly changing factors that 

influence the shipping industry. However, senior managers seem to actively engage 

in seeking information when making financial decisions. A prevailing financial 

decision-making mindset is shared by the majority of managers despite age or 

gender differences (however, the research sample was mainly represented by male 

managers; therefore, the validity of gender significance is weak). The research 

findings revealed that patience and active listening are related to the extraction of 

additional information. Similarly, risk-taking is related to successful financial shipping 

decisions. While managers consider self-confidence to be helpful in convincing co-

workers to support a financial decision, egoism is a misleading factor that 

undermines realistic, relevant and effective decision-making. The employees in the 

shipping industry may have some information-literacy gaps in practical educational 

experience; however, information literacy is attainable through experience 
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accumulation. Financial decision-making in the shipping industry is a changing 

combination of evidence, experience and intuition.  

 

               Regarding the qualities of information resources, the research findings reveal that 

senior shipping managers consider verbal information to be more useful in facing 

straightforward, everyday decisions in a quicker, simpler way. However, written 

information sources are considered to be more reliable and represent evidence of 

data. Similarly, impersonal sources of information are believed to be more suitable 

for simple cases, provided that there is trust between the parties involved. 

Alternatively, personal channels of information are considered to be more suitable 

for cases that involve negotiations or problem-solving. This research indicated that 

trustworthiness is a key resource characteristic; additionally, given that shipping is a 

highly competitive industry, senior managers appreciate the importance of exclusive 

and specialised information resources. Concurrently, according to the research 

findings, the value of information should exceed its cost to be worthwhile. 

 

               In the context of knowledge management, financial decision-making in the 

shipping industry is characterised by a plethora of undistilled information pieces. 

Thus, the need for the implementation of knowledge-management policies in 

shipping companies, especially in the dry-bulk sector, is obvious. Knowledge can be 

disseminated among organisations, preferably in interactive ways and in small 

groups, with a view to disperse and extract additional information and knowledge.  

            

 

8.4.2 Alternative Contribution to Theory 

 

Another theoretical contribution could take the formof informative journal articles 

related to the usage of knowledge and information resources in the shipping industry, 

which could be published in specialised business or maritime journals. The scope of 

such publications could be to inform the related academic communities of subjects 
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relating to, for example, the information literacy of managers, the usefulness of 

knowledge management in the shipping industry, and the criteria determining the 

usage of knowledge and information resources in decision-making.  

 

    Additionally, another contribution to theory could be the creation of interactive 

knowledge-management seminars exclusively focussed on the shipping industry. 

Such seminars could provide opportunities for market participants and academics 

related to this industry to broaden their knowledge and inform them of new practices. 

Furthermore, the special forums could be conducted in the shipping industry. These 

forums should enable interaction among peers, with a goal of extracting knowledge 

from others, exchanging information and sharing problems regarding business 

operations. Moreover, training modules could be created to support the further 

education of market participants. Cooperation with universities, academic institutions 

and colleges would be important for the realisation of such training modules, 

focussed on the application of knowledge management in the shipping industry.  

 

    Furthermore, a summary of the research findings could be sent to all participating 

companies to disseminate the insights regarding the effective usage of knowledge 

and information in decision-making and in shipping in general. Such information 

could also be sent to relevant organisations and institutions (such as the University 

of Piraeus, BCA College and the Greek Maritime Organisation) to disseminate these 

results and fruitful insights regarding the usage of knowledge and information 

resources in the shipping industry. Additionally, journal articles can be published to 

the following academic journals related not only to knowledge management, but also 

to the shipping sector: Knowledge Management Journal, Journal of Knowledge 

Management, Maritime English Journal and International Journal of Management 

Review. This could inform the research community of the research results relating 

to shipping practitioners, and they could then turn their attention and resources 

toward important targets that concern the support of knowledge management in 

shipping companies.  
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On the same basis, the budget of the Greek Maritime Organisation and the Maritime 

Educational Institutions (University of Piraeus, BCA College, Cass Business School) 

could shift additional economic resources toward providing easier access to 

knowledge and information resources for managers and employees. Overall, the 

insights of this research may successfully result in strengthening the joint work of 

academics and professionals in the shipping sector, with an aim of fostering 

knowledge management in the shipping industry.   

 

     The following section presents the managerial contributions of the research 

results. 

 

 

8.5 Contributions to Practice 

	
This research demonstrates the key role that knowledge and information play in 

successful organisational decision-making. It provides fruitful insights, both to 

managers and decision-makers, related to the enhancement of business practices 

through the support of knowledge and information. Initially, it should be highlighted 

that the conceptual framework of this research is presented in a clear way utilising 

business language. Abdelrahman (2013) argues that conceptual frameworks 

addressed to managerial populations should be stated in clear and familiar ways to 

render user-friendly research theory and results. Consequently, shipping managers 

can effortlessly understand the practical implications of this research, and the results 

can be easily applied to other organisations. In this way, managers have the 

opportunity to harness knowledge management’s positive effects. 

 

    Moreover, the results produced by this research are more practical than 

theoretical. In this respect, the research insights can be presented to the 

organisational staff to encourage prudent changes of practices regarding effective 

decision-making with the support of knowledge and information.  
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The managerial implications deriving from this research are primarily related to the 

change and improvement of management procedures. The literature suggests that 

perpetual learning and rewards could change the organisational culture toward 

knowledge creation (Atapattu & Jayakody, 2014). Moreover, Davenport (1996) 

underscores the importance of broad-scale adoption of a knowledge-management 

process, so that every employee within the firm can benefit from and contribute to 

such a practice (Fahey & Prusak, 1998).  

 

    The research findings indicated that managerial processes could be enriched with 

knowledge-management practices to improve a firm’s overall productivity. The final 

part of the revised conceptual framework (Figure 8.6) presents an outline of the 

practical contribution of the research findings. In this context, it is suggested that 

management practices could be supplemented with some knowledge-management 

tools to increase the effective usage of knowledge and information within the firm.  

 

   For instance, the firm’s management could adopt daily meetings, including all or 

key employees from all departments, to collect, process and then disseminate the 

distilled knowledge within the company. Such meetings could focus on the ordinary 

operational tasks of the office as well as the operation of the firm’s fleet. Any 

abnormal cases could also be handled through such meetings. Daily meetings 

among the management and the employees could enable every individual within the 

company to have a better view of the company status. Moreover, many participating 

managers supported the view that these regular meetings could be utilised to inform 

all individuals of the exact impact of their actions and choices. Generally, the scope 

of such a method would be to inform all individuals within the company of the course 

of the firm, while concurrently providing an opportunity to learn from past mistakes 

and enhance practices. In this way, distilled knowledge could be disseminated within 

the firm to improve productivity. 

 

    Additionally, management could aim to change the organisational culture and 

direct it toward knowledge sharing. The shipping companies could adopt a 
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knowledge-management process to improve the overall communication and 

dissemination of knowledge between the company and its fleet of vessels. Many 

participating managers expressed the need for knowledge sharing among all vessels 

owned by a company; such a connection between the office and the fleet may assist 

in reducing the impact of time and distance limitations faced by shipping managers, 

thus utilising information in a more effective way. The development of knowledge-

management platforms that could, to a certain extent, support the forecast of market 

conditions would be useful for the shipping industry as well. Furthermore, managers 

of shipping companies could cultivate knowledge-related skills to increase 

competency with regard to information literacy. Books or articles based on 

knowledge management could be distributed to management and employees of a 

shipping firm to elucidate the role and value of knowledge and information. Employee 

rewards could be utilised to support the knowledge-based culture of the firm. 

 

    Finally, managers of shipping companies could begin to participate in knowledge-

related interactive seminars and mini-forums among peers to mutually exploit the 

distilled knowledge that they possess. Similarly, shipping companies could invest in 

the further training of their employees in knowledge management. Thus, shipping 

company employees could be encouraged to attend knowledge-management-

related seminars or modules. Consequently, firms could improve the balance 

between education and working experience for employees. In this regard, 

companies could also consider investing in and adopting their own exclusive training 

programmes, perhaps with the cooperation of an educational institution (e.g., 

Piraeus University’s Shipping and Trade Department or BCA College’s Shipping and 

Transport Department), to nurture the advantages of knowledge management in the 

shipping industry to their interests.  

 

    The following section presents an account of the limitations that concern this 

research and the research methods utilised. 
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8.6 Research Limitations 

 

This research revealed several findings regarding the mode in which managers of 

Greek shipping firms utilise knowledge and information resources when 

contemplating financial decisions. However, it should be considered that this 

research is subject to certain limitations that affect the interpretation of results.  

 

    Initially, it should be underscored that the results of the research may not be 

pertinent to other industries. The research findings concern the shipping industry, 

and the relevance to other industries was not explored. Moreover, the size and given 

randomness of the research sample may limit the generalisability of the research 

results. In effect, Trem (2017) supports the view that the basis of qualitative studies’ 

samples is not a probability random sampling approach. In total, 49 managers from 

40 Greek shipping companies participated in the research. A research sample of 

that size may not be capable of forming a general theoretical basis regarding the 

usage of knowledge and information resources. Additionally, all participants came 

from a single country (Greece), a fact that limits the scope of the results’ general 

applicability as well. Another limitation of the research is that it referred to the usage 

of knowledge and information resources when making financial decisions. 

Consequently, the research is focussed on the usage of information resources in 

specific decision-making areas. It is possible that the research findings would not be 

identical if other decision-making areas were examined. 

 

    Finally, as with all research methods and methodologies, there are inherent 

limitations with the research. More specifically, this research adopted an exploratory 

approach utilising qualitative methods. Perhaps a positivist address of the research 

question utilising quantitative methods would have strengthened the research 

findings and added to the generalisability of results. The utilisation analysis of a 

suitable number of questionnaires could enhance the reliability of the results that 

emerged from the semi-structured interviews. 
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The next section explains the potential of this research for further development by 

future researchers. 

 

	
8.7 Areas for Future Work 

 

There are a number of research areas beyond the scope of this doctoral research in 

which further study would be productive. Initially, future work could involve testing 

the factors pertaining to the theoretical framework developed in this research. 

Additional or different variables could be tested against the usage of knowledge and 

information resources to inform financial decisions in the shipping industry (as 

discussed in the following paragraph). Additionally, the interview schedule adopted 

in this research could be altered to reflect the new testing of the theoretical 

framework.  

 

    Referring specifically to the research findings, future research could explore the 

types of external factors that affect the usage of information resources in the shipping 

industry and the way in which those factors affect the usage of information 

resources. Thus, leading indicators could be identified that indirectly influence 

financial decisions in the shipping industry. Additionally, it would be interesting for 

future research to investigate how education contributes to the acquisition of 

information-literacy skills. Another opportunity for future research exists in examining 

how a knowledge-management policy would affect the operational and financial 

success of a shipping company. Future research is recommended to further confirm 

the findings of this study by further exploring the usage of information resources in 

decision-making. In this context, the literature suggests that little comprehensive 

research exists that explores the way in which firms can manage information (de 

Alwis et al., 2006).    
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Examining a larger number of participants could offer the opportunity to conduct a 

larger-scale study utilising quantitative methods. The statistical techniques that could 

be adopted in a quantitative research project with a larger sample size would test 

levels of significance that cannot be examined by a small, in-depth study. 

Furthermore, systematic reviews could be developed on selected areas of this 

research. Littell et al. (2008) argue that the systematic review method can be useful 

in synthesising previous research to produce quantitative verification. In this way, 

systematic review allows for new insights regarding a previous study while reducing 

bias and error (Littell et al., 2008).   

 

    In this context, other industries could be examined. Moreover, the usage of 

knowledge and information resources could be explored in relation to different 

decision-making areas separate from shipping finance. Finally, different companies 

in other shipping centres separate from Piraeus, Greece, could be explored.  

 

    It is hoped that more studies will be conducted in the future that strengthen the 

findings of this research and identify increasingly significant results in the field of 

knowledge management in the shipping industry. 
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APPENDIX A: Pilot Study Interview Questions 

 

All participants will have been informed by a separate letter (a sample of which will 

be included in the Appendices section of this research) that all data from interview 

questions will be anonymous and used exclusively for the scope of this research and 

for no other reason. All data collected during the interviews will be recorded and 

processed as per the details explained in chapter 5 (sections 5.7, 5.8 and 5.9)  

 

 

A. INFORMATION BEHAVIOUR 

 
1. Do you use information and knowledge-based resources to support 

financial decisions, and why? (i.e. journal articles, on-line journal articles, 

opinions of colleagues within your company, opinions of other professionals 

outside your company, manager’s intuition, market reports). 

 

2. What stimulates you to seek information and knowledge resources to support 

decision-making? (i.e. perceived gap in knowledge, uncertainty, high risk?)  

 

3. What types of information and knowledge resources have been and/or 

are being used to support the decision-making relating to the following 

financial areas, and why? 

 

a) Loan making 

b) Vessel S&P 

c) Vessel time-charter 

 

4. Do you think there is a link between the use of resources and the success of 

a decision made and why?  
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5. To what extend is your decision-making based on intuition/market feeling? 

(i.e. feeling that the market is bull/ bear, that the interest rates will fall/rise, 

etc.) 

 

6. Do you use real evidence to support a decision or you prefer to rely on past 

experience? 

 

7. Do you think that a knowledge management process could contribute to the 

success of your company and why? (i.e. a process in your company that 

would foster dissemination of knowledge and information among staff and/or 

ease of accessibility to knowledge and information resources) 

 

 

B. CHOICE OF KNOWLEDGE & INFORMATION RESOURCES 

 

8. What resources have been or are being used to support the particular 

decision? 

      - Journal articles (i.e. Naftemporiki, Tradewinds, Economist, Financial Times 

etc.)  

           - On-line journal articles (i.e. Financial Times Online, Naftemporiki Onlline, 

Maritime English Journal Online, Hellenic Shipping News Online etc.) 

           - Academic articles (i.e. Maritime English Journal, International Journal of 

Management Reviews etc.)  

           - Books  
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           - Opinions of colleagues within your company (i.e. Chief Financial Officer, 

Chief Engineer, Accountants, in-house broker etc.) 

           - Opinions of other professionals outside your company (i.e. brokers, bankers, 

cargo traders etc.) 

           - Manager’s intuition / market feeling (i.e. market being bull/bear, interest 

rates going up/down, exchange rates going up/down etc.) 

           - Brokers’ market reports (i.e. sale and purchase reports, commodity reports, 

time charter rates reports, Clarkson’s market report, BIMCO market report, Breamar 

market report, Drewry market report etc.)  

          -  Other market reports (i.e. bank interest rate reports, bank exchange rate 

reports etc.) 

          -  Other (i.e. market reports of the European Union, Port regulation reports, 

maritime Law reports etc.)  

         

9. Could you rank these types of resources in order of importance? 

 
 

10. Why do you prefer to use the particular resources? 

 

 

11.  What criteria determine whether you use particular sources or not:  

 

a) Relevance to practice 

 

b) Style of resource 

 

c) Trustworthiness of the resource  
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d) Past experience 

 

e) Ease of access 

 

f) Time available  

 

g) Other (please specify) 

 

12. Do you consider access to resources being of importance, relating to their 

use? 

 

13. You prefer to use more written or verbal information resources, and why? 

 

14. Do you prefer to use personal or impersonal channels of information, and 

why? 

 

 

C. INTERVENING FACTORS 

 

 

15. How do you think your education (having a diploma, being a captain yourself, 

being an engineer yourself, being under/postgraduate in Management or 

Finance etc.) has prepared you for effective use of knowledge and information 

resources, and why? (i.e. competence in English language, computer skills, 

critical thinking, library skills, searching skills, etc.) 

 

16. How would you describe your personality as manager, and in what ways do 

you think your personality could affect your decision-making style? (i.e. open-

minded, self-confident, optimism, calm, patient, flexible etc.)  
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17. What skills have you acquired through your working experience in relation 

to the use of knowledge and information resources? (i.e. quickly recognize 

the need for information, having formed an information resource database, 

having acquired easy access to some information resources, etc.)  

 

18. Choose a particular skill that you believe is important in effective use of 

knowledge and information resources? (i.e. critical thinking, critical reading, 

searching, computer literacy, etc.) 

 

19. Do you consider that further training (attending an information literacy 

course/seminar, reading a book/articles on information literacy etc.) could 

potentially enhance your information literacy (i.e. recognize when information 

is needed, improve ability to locate information, use search tools to locate 

information, improve ability to evaluate information, improve ability to 

effectively use information, understand responsibility and ethics of information 

use, etc.)? 
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APPENDIX B: Revised Interview Questions 

 (Used in Main Study) 

  
All participants will have been informed by a separate letter (a sample of which will be included in the 
Appendices section of this research) that all data from interview questions will be anonymous and 
used exclusively for the scope of this research and for no other reason. All data collected during the 
interviews will be recorded and processed as per the details explained in chapter 5 (sections 5.7, 5.8 
and 5.9)  

 

 

A. INFORMATION BEHAVIOUR 

 
1. Do you actively seek Information and Knowledge resources to support your 

financial decisions, and why?  

 

 

2. What stimulates you to seek information and knowledge resources to support 

decision-making?  

 

• Gap in Knowledge 

• Risk 

• Uncertainty 

 

 

3. Do you use real Evidence to support a decision or you prefer to rely on Past 
Experience? 

 

4. To what extend is your decision-making based on Intuition/ Market Feeling?  
(i.e. feeling that the market is bull/ bear, that the interest rates will fall/rise, etc.) 
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5. Do you think there is a link between the use of Information and the Success 
of a decision and why?  

 

 

B. CHOICE OF KNOWLEDGE & INFORMATION RESOURCES 

 

 

6. What Types of information and knowledge resources do you use to support 

your decisions in the following financial areas, and why? 

 

7. 1.   Loan-making      2.   Vessel Sale & Purchase      3.   Time-Charter 

 

 

• Journal Articles 

• On-line Journal Articles 

• Books (Law, Technical, Finance etc.) 

• Opinions of Colleagues 

• Consultants 

• Market Reports 

 

8. What Criteria determine whether you use particular sources or not:  

 

• Accessibility 

• Cost 

• Time 

• Trustworthiness 

• Ease of Use 
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• Other (please specify) 

 

9. You prefer to use more Written or Verbal information resources and why? 

 

 

 

10. Do you prefer to use Personal or Impersonal channels of information and 

why? 

 

C. INTERVENING FACTORS 

 

 

 

11. How would you describe Mr./Mrs…. as a manager, and in what way do you 

think his/her personality could affect your decision-making style? 

(Question addressed to senior colleagues of the participant). 

 

• Open-minded 

• Self-confident 

• Risk-taker 

• Calm/Patient 

• Flexible 

 

 

 

 

 

12. Do you think your Background (Working experience, Education, Personal 

Experiences etc.) have helped you to develop the following skills and why? 
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• Critical thinking 

• Research skills/Library skills 

• English Language 

• Computer skills 

 

13. How could you describe your competence in the following Information 

Literacy skills?  

 

• Recognizing the need for Information 

• Finding Information  

• Evaluating and Selecting Information 

• Using Information 

 

 

14. Do you consider that further Training (i.e. Seminars, Courses, Articles, Books 

etc.) could potentially enhance your information literacy?  

 

 

15. Do you think that a Knowledge Management Process could contribute to 

the success of your company and why? 

 

                               (i.e. a set of procedures in your company that would foster dissemination of knowledge and 
information among staff and/or ease of accessibility to knowledge and information resources) 
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APPENDIX C: Interview Invitation 

 

Dear Mr./ Ms., 

My name is Angela Gerakoudi and I am a Doctoral student at Edinburgh Business 

School in Heriot-Watt University in Edinburgh. I obtained my MBA degree from the 

Edinburgh Business School, in the area of Financial Management, and I am now in 

the process of pursuing my DBA. 

 

    I am writing a thesis on “Which are the preferred types of knowledge and 

information resources used by Managers of Greek Shipping Companies when 

making financial decisions”. The aim of this study is to show the preferences of 

managers regarding the choice of knowledge and information resources in financial 

decision-making. 

 

    I kindly request your participation in an approximately 40 minutes long face-to-

face interview. You need to reply to 14 questions, which are separated in three parts. 

I would be grateful if you could participate in my research.  Your input is important to 

the success of this study, and your participation will ensure that the views of your 

organisation are represented. 

 

    Please rest assured that your responses will be anonymous and will be used with 

absolute confidentiality for research purposes only.  At the end of this study, a copy 

of the research results will be available upon request. 

 

    If you have any questions regarding this study, please do not hesitate to contact 

with me by phone at +30 6932 53 6962 or via email at kelly_gerakoudi@yahoo.com.  
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    Alternatively, you may also contact my Thesis Supervisor:  

                   Dr. Stephen McLaughlin 

                   Director of Teaching and Learning 

                   Edinburgh Business School 

                   stephen.mclaughlin@hw.ac.uk  

 

    Your time and assistance are greatly appreciated, and I look forward to having 

your participation in my research. 

 

 

 

 

 

Thank you very much. 

 

Kind regards, 

 

Angela Gerakoudi 

Doctoral Program Student 

Edinburgh Business School 

Heriot Watt University  
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APPENDIX D: Interview Protocol 

 

Dear Mr./ Ms. 

 

I take initially, the opportunity to thank you very much for participating in my research 

and agreeing to be interviewed. 

 

    The research aims to collect data on the preferences of Managers of Greek 

Shipping Companies regarding the choice and use of knowledge and information 

resources during financial decision-making. On the basis that research on 

knowledge management is few in the Greek Industry, I present here below the main 

terms and definitions that are referred to in this research, to facilitate your better 

understanding and conducting of the interview.  

 

 

Knowledge and Information 

In management, knowledge includes all reliable information about the past, present 

and future situation of the company. 

 

 

Financial Decision-Making 

Decisions that concern three financial shipping areas: 1) Time-Charter, 2) Vessel 

Sale and Purchase and 3) Shipping Loan.  

 

 

Knowledge Management 
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Knowledge Management is related to the way in which the firms organize and take 

advantage of knowledge and information. According to Knowledge Management 

principles, the organisation should facilitate easy access to knowledge and 

information resources for all employees and enable reuse of existing knowledge and 

information. 

 

 

    I hope to collect some data about how your organisation uses knowledge and 

information to inform financial decisions, as well as your comments regarding that 

use. 

    Would you have any objections to the interview being tape-recorded? This 

procedure would contribute to the accuracy of the data collected, as well as to the 

reliability of results produced. I would like to assure you that all data will be treated 

with strict confidentiality and anonymity.  

    Please bear in mind that the research asks for your opinion. Consequently, there 

is no right or wrong answer. You are requested to respond to the interview questions 

based only on your judgement and practices, regardless of what you think others 

might expect. 

    Please rest assured that your responses will be anonymous, and all data collected 

will be used exclusively for the purposes of this research. The researcher will be the 

only person that will have access to all data collected from the interviews.  

    Your participation is very much appreciated, as it is of greatest importance to the 

success of this research. If you agree to proceed with the interview, kindly sign here 

below. 

 

     

Thank you for your time and patience, 

Angela Gerakoudi 
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    Signature: 

 

Name in Capital Blocks: 

 

Organisation: 

 

Date: 
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APPENDIX E: Letter of Participation 

 

Participation Letter  

Title of Study: “The choice of Information and Knowledge resources for 

Financial Decision-Making: Case of Greek Shipping Companies.” 
 

 

Doctoral Student         Angela Gerakoudi  

                MBA, MSc Financial Management  

                       12, Palmyras Str. 165 61 Glyfada GR  

                                                Tel.+30 693 253 69 62  

        

 

Institutional Details                                   Edinburgh Business School 

                                                                 Heriot-Watt University  

                                                                 Edinburgh EH 144 HS UK 

                                                                 Tel .+44(0)1314513090 

                              

 

Description of Study: Angela Gerakoudi is a doctoral student at Edinburgh 

Business School – Heriot Watt University engaged in research for the purpose of 

satisfying a requirement for a Doctor of Business Administration degree. The 

purpose of this study is to investigate the information and knowledge use by 

managers of Greek shipping companies.  

If you agree to support this research study, you will be asked to participate in face-

to-face semi-structured interviews with the researcher. The data from these semi-

structured interviews will help identify what the characteristics of the information and 

knowledge use by managers of Greek shipping companies are. The semi-structured 
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interviews will take approximately 20 minutes to complete.  

Risks/Benefits to the Participant: There will be no risk involved in participating in 

this study. There are no direct benefits for agreeing to be in this study. Please 

understand that although you may not benefit directly from participation in this study, 

you have the opportunity to enhance knowledge necessary relating to knowledge 

management in your company. If you have any concerns about the risks/benefits of 

participating in this study, you can contact the investigator and/or the university’s 

DBA administration department at the numbers listed above.  

 

Cost and Payments to the Participant: There is no cost for participation in this 

study. Participation is completely voluntary, and no payment will be provided.  

Confidentiality: Information obtained in this study is strictly confidential.  All data 

will be secured in a locked filing cabinet. Your name will not be used in the reporting 

of information in publications or conference presentations.  

Participant’s Right to Withdraw from the Study: You have the right to refuse to 

participate in this study and the right to withdraw from the study at any time without 

penalty.  

I have read this letter and I fully understand the contents of this 
document and voluntarily consent to participate.  All of my questions 
concerning this research have been answered.  If I have any questions in 
the future about this study, they will be answered by the investigator 
listed above or his/her staff.   
 
 

 

 

 

SIGNATURE 


