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Abstract 

This study examines the strengthening of financial efficiency in the maritime industry 

through a Systematic Literature Review (SLR) approach by analyzing the role of corporate 

governance, strategic control systems, and operational cost management. A total of 50 peer-

reviewed articles were reviewed based on the PRISMA guidelines to identify research trends 

related to financial efficiency, governance mechanisms, digital-based control systems, cost 

optimization strategies, and organizational capabilities in managing maritime operations. The 

findings indicate that financial efficiency in the maritime industry is achieved through the 

integration of effective corporate governance, data-driven strategic control systems, and efficient 

operational cost management practices. Furthermore, technological transformation, analytics 

capabilities, and adaptive organizational resources enhance companies' ability to optimize 

resources, improve decision-making quality, and respond to dynamic market conditions. However, 

challenges remain regarding cost volatility, technological adoption, sustainability pressures, and 

alignment between operational strategies and long-term financial objectives. This study 

contributes to the literature by providing a structured synthesis of previous research and 

highlighting the importance of integrated management approaches in strengthening sustainable 

and competitive financial efficiency within the maritime industry. 
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INTRODUCTION  

The maritime industry is a strategic sector that supports international trade activities 

through its role in the distribution of goods and global economic connectivity. The development 

of an increasingly complex business environment has caused shipping companies to face various 

pressures, ranging from regulatory changes, market instability, to increased demands for 

operational efficiency. These conditions encourage companies to strengthen their ability to 

manage resources and maintain long-term competitiveness. Previous studies have shown that the 

shipping industry has a high level of vulnerability to external disturbances such as geopolitical 

risks, financial market volatility, and changes in global economic conditions (Papathanasiou et al., 

2025; Wu, 2026; Akhtar et al., 2026). 

Financial efficiency is one of the important indicators in the successful management of 

maritime companies because these business characteristics require large investments and 

significant operational costs. Components such as fuel, ship maintenance, labor, and logistics 

activities have a major influence on the company's spending structure. Therefore, the ability to 

control costs is a major factor in maintaining profitability and financial stability. Research shows 

that data-driven financial risk management is able to help companies understand risk patterns 

and improve the quality of managerial decisions (Bai et al., 2022). In addition, the cost control 

approach also plays a role in increasing the effectiveness of a company's operations (Naoum et 

al., 2023; Wang et al., 2026). 

The implementation  of corporate governance is an important aspect in improving financial 

efficiency because it relates to supervisory, transparent, and decision-making mechanisms in the 

organization. Good governance helps companies ensure that resources are used effectively and 

reduces potential conflicts between internal parties of the company. In the maritime industry, 

complex ownership structures can create challenges to the quality of oversight and management 

accountability. Research on shipping companies shows that related party transactions can give 

rise to conflicts of interest between controlling shareholders and minority shareholders 

(Andrikopoulos et al., 2021). In addition, institutional pressures also encourage companies to 

implement more responsible business practices (Almasabi et al., 2026; Chen et al., 2026). 

In addition to governance mechanisms, maritime companies need strategic control 

systems to ensure that business strategies can run in accordance with organizational goals. 
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Strategic control systems function as tools to evaluate performance, identify deviations, and 

support information-based decision-making. The development of digital technology has expanded 

the application of control systems through the use  of big data analytics, artificial intelligence, and 

integrated information technology. Digitalization in the shipping industry has been proven to 

improve business process efficiency and strengthen companies' ability to deal with changes in the 

industrial environment (Ichimura et al., 2022). The use of data analytics also contributes to 

managing energy consumption and improving the efficiency of ship operations (Yan et al., 2021; 

Zhao et al., 2026). 

Operational cost management is an important part of the strategy to improve the 

efficiency of maritime companies because operational activities have a large contribution to total 

expenses. Optimizing fleet usage, route planning, fuel consumption, and transportation network 

management are widely developed approaches to reduce costs. Several studies show that the use 

of optimization models can help companies make more efficient operational decisions. Ship route 

and speed management strategies can reduce energy consumption while reducing operating costs 

(Luo et al., 2026; Guo et al., 2026). In addition, the management of hidden costs such as 

demurrage, detention, and storage costs is also an important factor in improving the efficiency of 

the maritime supply chain (Jelodari Mamaghani & Bouchery, 2026). 

The transformation towards a sustainable maritime industry adds complexity to corporate 

decision-making because financial efficiency must go hand in hand with environmental demands. 

Companies need to consider green technology investments, the use of alternative fuels, and 

emission reduction strategies in long-term planning. These changes require a balance between 

economic goals and operational sustainability. Research on maritime decarbonization shows that 

technology investment decisions must consider economic risks, technological readiness, and 

regulatory uncertainties (Ye et al., 2026). In addition, the use of alternative marine fuels and self-

sustaining fleet strategies are potential approaches to support the efficiency and sustainability of 

the shipping industry (Zhang et al., 2025; Niu et al., 2026). 

Although research on the maritime industry has developed through various perspectives 

such as operational efficiency, digitalization, risk, and sustainability, studies linking corporate 

governance, strategic control systems, and operational cost management are still not widely 

found. Most of the previous research focused more on one specific aspect so that the relationship 

between the company's internal management mechanisms has not been comprehensively 

described. This condition shows the need to conduct a systematic study of how internal 

organizational factors can strengthen the financial efficiency of maritime companies. Therefore,  
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a systematic literature review  approach is needed to map research developments, find study 

patterns, and identify research gaps related to strategies to improve financial efficiency in the 

maritime industry (Masoumi Hazhir & Foroughi, 2025; Mishra et al., 2025; Zhang et al., 2026). 

 

LITERATURE REVIEW 

Agency Theory 

Agency theory describes the relationship between the owner of the company (principal) 

and management (agent) who have the possibility of different interests due to limited information 

and different objectives. This theory emphasizes the importance of oversight mechanisms to 

ensure that management decisions remain in accordance with the interests of the company. In 

the maritime industry, the characteristics of businesses that require large investments and 

complex ownership structures increase the potential for conflict so that governance mechanisms 

are needed to maintain organizational accountability and efficiency (Andrikopoulos et al., 2021; 

Bai et al., 2022; Chen et al., 2026). 

The application  of agency theory explains that a system of supervision, transparency, and 

performance evaluation can reduce conflicts between company owners and managers. In the 

maritime sector, these mechanisms help ensure that strategic decisions, risk management, and 

resource use are carried out effectively. Research shows that the quality of governance and 

decision-making structures play a role in improving companies' ability to cope with business 

pressures and maintain financial performance (Almasabi et al., 2026; Seo et al., 2025; Chen et al., 

2026). 

 

Corporate Governance 

Corporate governance is a concept related to the structure, mechanisms, and control 

processes used by companies to ensure transparency, accountability, and effectiveness of 

decision-making. In the maritime industry, the implementation of governance is important 

because companies face high investment risks, market uncertainty, and complex relationships 

between shareholders and management. Good governance mechanisms can help reduce conflicts 

of interest and improve the quality of corporate management (Andrikopoulos et al., 2021; Chen 

et al., 2026; Almasabi et al., 2026). 

In the context of financial efficiency, corporate governance plays a role in directing the use 

of resources to suit the company's strategic objectives. Effective supervision allows companies to 

improve risk management discipline, control investment decisions, and strengthen business 
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sustainability. Studies show that institutional mechanisms and decision-making quality are related 

to improving organizational performance as well as a company's ability to cope with changes in 

the business environment (Bai et al., 2022; Seo et al., 2025; Chen et al., 2026). 

 

Strategic Control Systems 

Strategic control systems are management concepts that describe the use of information 

systems, performance evaluation, and control mechanisms to ensure that organizational 

strategies run according to the goals that have been set. In the maritime industry affected by 

technological changes and market uncertainty, strategic control systems help companies integrate 

operational and financial information to produce more accurate decisions. The use of technology 

such as big data analytics and digital systems is an important part of strengthening organizational 

control (Ichimura et al., 2022; Yan et al., 2021; Zhao et al., 2026). 

The implementation  of strategic control systems allows companies to monitor 

performance, predict risks, and optimize operational activities on an ongoing basis. Data-driven 

systems help companies improve resource use efficiency and improve the quality of managerial 

decisions. Research shows that analytics, digitalization, and information technology capabilities 

can improve port performance, ship management, and the effectiveness of maritime business 

processes (Sugrue & Adriaens, 2021; Zhao et al., 2026; Wang et al., 2026). 

 

Operational Cost Management 

Operational cost management is a concept that describes the process of planning, 

controlling, and optimizing costs to improve the efficiency of a company's operational activities. 

In the maritime industry, cost management is a major concern as companies face various 

components of expenses such as fuel, ship maintenance, logistics costs, and fleet usage. An 

effective cost management strategy can help companies maintain profitability and increase 

competitiveness in a competitive business environment (Naoum et al., 2023; Bai et al., 2022; Yan 

et al., 2021). 

Improving operational cost efficiency can be done through route optimization, technology 

use, and integration of supply chain activities. An optimization model-based approach is able to 

help companies make more effective operational decisions by considering costs and performance 

simultaneously. Research shows that shipping optimization, reduction of hidden costs, and 

increased logistics efficiency contribute to strengthening the operational performance of 

maritime companies (Luo et al., 2026; Guo et al., 2026; Jelodari Mamaghani & Bouchery, 2026). 
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METHOD 

This study uses the Systematic Literature Review (SLR) method by following the guidelines 

of Preferred Reporting Items for Systematic Reviews and Meta-Analyses (PRISMA). The SLR 

method was chosen because it is able to provide a systematic approach in identifying, evaluating, 

and synthesizing previous research developments related to improving financial efficiency in the 

maritime industry. Through this approach, the research aims to understand how corporate 

governance mechanisms, strategic control systems, and operational cost management contribute 

to improving the performance and sustainability of maritime companies (Andrikopoulos et al., 

2021; Yan et al., 2021; Bai et al., 2022). 

The literature in this study was obtained through several reputable international academic 

databases, namely Scopus, Web of Science (WoS), ScienceDirect, and Emerald Insight. The article 

search strategy was carried out using a combination of keywords tailored to the focus of the 

research, such as "maritime industry", "shipping industry", "financial efficiency", "financial 

performance", "corporate governance", "governance mechanism", "strategic control systems", 

"management control systems" , "operational cost management", "cost optimization", and 

"maritime operational efficiency". Based on the initial identification process, a total of 1,286 

scientific articles were obtained that are related to financial efficiency, corporate governance, 

control systems, and cost management in the maritime sector. All of these articles were then 

processed through the selection stage based on the inclusion and exclusion criteria of research. 

The next stage is the screening process of articles that have been obtained from various 

databases. Of the total 1,286 initial articles, 298 articles were deleted because they were found 

to be duplicate articles between databases. After the duplication elimination process was carried 

out, the remaining 988 articles were then evaluated based on titles (title screening) and abstracts 

(abstract screening). At this stage, as many as 672 articles were eliminated because they were not 

directly related to improving the financial efficiency of the maritime industry, did not discuss 

aspects of governance, control systems, or operational cost management, and focused more on 

technical issues of shipping without connecting them to organizational management aspects. The 

results of the screening resulted in 316 articles that entered the eligibility assessment stage. 

At the feasibility evaluation stage, a more in-depth examination was carried out through 

full-text review of 316 articles that had passed the initial screening process. The evaluation was 

carried out based on several criteria, namely suitability with the research objectives, clarity of the 

research method, theoretical contribution, and the relationship of the discussion with the 

relationship between governance mechanisms, strategic control systems, operational cost 
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management, and financial efficiency of maritime companies. Based on the results of the 

evaluation, a total of 191 articles were issued because they did not meet the research criteria, 

such as not having a full text available, having too technical focus, not discussing the managerial 

aspects of the company, or not contributing to the understanding of financial efficiency in the 

maritime industry. After the evaluation process was completed, 125 articles were obtained that 

met the initial criteria for the advanced analysis stage. 

Furthermore,  a quality assessment of 125 articles was carried out based on the quality of 

the journal, the relevance of the theory, the methodology approach, and the contribution of the 

research to the study of the financial efficiency of the maritime industry. A total of 75 articles were 

eliminated because they had methodological limitations, were not relevant to the research 

variables, or did not provide adequate discussion of the relationship between corporate 

governance, strategic control systems, and operational cost management. Thus, 50 articles from 

international journals were obtained as the main literature that was analyzed using the thematic 

synthesis approach. The analysis was used to identify research patterns, concept development, 

intervariable relationships, and research gaps related to strategies to strengthen financial 

efficiency in the maritime industry (Andrikopoulos et al., 2021; Ichimura et al., 2022; Wang et al., 

2026). 

 
              Source : Data processed, 2026 

Figure 1. PRISMA Flow Diagram 

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/


 

238 

IJEVSS, Volume 05 Issue 04, 2026 

 Copyright at authors some right reserved this work is licensed under a Creative 
Commons Attribution-Share Alike 4.0 International License 

Figure 1 shows the stages of literature selection using  the Preferred Reporting Items for 

Systematic Reviews and Meta-Analyses (PRISMA) approach. The selection process is carried out 

through several stages, namely identification of articles from various academic databases, 

removal of duplicate articles, filtering by title and abstract, and feasibility evaluation through full-

text review. Based on all the stages of the selection, as many as 50 international journal articles 

that meet the inclusion criteria were obtained and used as the basis for the analysis  of the 

Systematic Literature Review (SLR) regarding improving financial efficiency in the maritime 

industry through the study of corporate governance, strategic control systems, and operational 

cost management. 

 

RESEARCH RESULTS 

Based on the results of the literature selection, this study analyzed the characteristics of 

50 international journal articles that became the basis for the Systematic Literature Review (SLR) 

study. The analysis was conducted to identify research development patterns based on journal 

quality, theoretical and conceptual perspectives, geographical distribution of research, and 

methodological approaches used in assessing financial efficiency in the maritime industry. This 

study focuses on how corporate governance mechanisms, the implementation of strategic control 

systems, and operational cost management  strategies contribute to improving the ability of 

maritime companies to optimize resources, control costs, and maintain business sustainability. 

The results of the literature characteristics analysis are presented through the following main 

classifications. 

Table 1. Journal Index Distribution 

Journal Index Number of Articles Percentage 

Scopus Q1 21 42,00% 

Scopus Q2 17 34,00% 

Scopus Q3 8 16,00% 

Scopus Q4 4 8,00% 

Total 50 100% 

                       Source : Data processed, 2026 

Based on Table 1, most of the articles used in this study came from 21 articles (42.00%) 

from the Scopus Q1 category, followed by 17 articles (34.00%) from the Scopus Q2 category. 

Overall, articles from high-reputable journals in the Q1 and Q2 categories reached 38 articles or 
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76.00% of the entire literature analyzed. The composition shows that research on the financial 

efficiency of the maritime industry is widely published in quality international journals that pay 

attention to issues of strategic management, operational efficiency, and sustainability of the 

marine transportation sector. 

The dominance of publications in reputable journals shows that financial efficiency in the 

maritime industry has evolved into a multidisciplinary study that not only addresses economic 

aspects, but also integrates governance, technology, logistics, and cost control perspectives. The 

high proportion of quality articles shows that research on the management of maritime 

companies is increasingly geared towards long-term value creation through the optimization of 

internal resources and the improvement of corporate adaptability. 

Table 2. Distribution of Research Theories 

Theory/Concept 
Number of 

Articles 
Percentage 

Resource-Based View (RBV) 10 20,00% 

Agency Theory 8 16,00% 

Dynamic Capabilities Theory 7 14,00% 

Management Control Systems 7 14,00% 

Cost Management Concept 6 12,00% 

Institutional Theory 5 10,00% 

Technology-Organization-

Environment (TOE) 
4 8,00% 

Other concepts 3 6,00% 

Total 50 100% 

                  Source : Data processed, 2026 

Based on Table 2, the most widely used theory in research related to the financial 

efficiency of the maritime industry is the Resource-Based View (RBV) with a total of 10 articles 

(20.00%). The dominance of this theory shows that the company's internal capabilities such as 

technological resources, managerial capabilities, information systems, and organizational 

competencies are important factors in creating efficiency and competitive advantage. In addition, 

Agency Theory was used in 8 articles (16.00%) that described the importance of supervisory 

mechanisms, owner-management relationships, and transparency in improving the effectiveness 

of corporate governance. 

The use of various theories shows that the financial efficiency of the maritime industry is 
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not only influenced by the ability to reduce costs, but also by the organization's ability to develop 

strategic capabilities. The perspective of Dynamic Capabilities Theory  describes the company's 

ability to adapt to changes in the business environment, while Management Control Systems 

emphasizes the importance of control systems in ensuring effective strategies. Meanwhile, the 

concept of cost management provides an understanding of how companies optimize operational 

activities to improve financial performance. 

Table 3. Distribution of Research Countries 

Country Number of Articles Percentage 

China 14 28,00% 

English 7 14,00% 

Singapore 5 10,00% 

United States 5 10,00% 

The Netherlands 4 8,00% 

Norway 3 6,00% 

Japan 3 6,00% 

South Korea 2 4,00% 

Germany 2 4,00% 

Indonesia 1 2,00% 

Other countries 4 8,00% 

Total 50 100% 

                       Source : Data processed, 2026 

Based on Table 3, the most research on financial efficiency in the maritime industry was 

conducted in China with a total of 14 articles (28.00%). The high number of studies from China is 

related to the country's position as one of the world's largest maritime trade centers as well as 

the rapid development of the shipping and port industry. The United Kingdom and Singapore are 

the next countries with contributions of 7 articles (14.00%) and 5 articles (10.00 each), indicating 

that countries with strong international maritime activities have a great concern for improving the 

efficiency of shipping companies. 

The geographical distribution shows that research on the maritime industry is developing, 
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especially in countries that have advanced shipping, port, and logistics sectors. Differences in 

economic characteristics, transportation policies, and technology adoption rates cause company 

management approaches to vary between countries. This condition provides perspective that the 

strategy to increase financial efficiency needs to be adjusted to the business environment and 

industry characteristics of each region. 

Table 4. Distribution of Research Methods 

Research Methods 
Number of 

Articles 
Percentage 

Quantitative 24 48,00% 

Optimization Modelling 9 18,00% 

Literature Review 8 16,00% 

Qualitative 6 12,00% 

Mixed Method 3 6,00% 

Total 50 100% 

                 Source : Data processed, 2026 

Based on Table 4, the quantitative method is the most widely used approach in research 

on the financial efficiency of the maritime industry with a total of 24 articles (48.00%). The 

dominance of this method shows that research in this sector uses a lot of empirical approaches to 

test the relationship between governance mechanisms, control systems, cost strategies, and 

company performance. In addition, the optimization modelling  method was used in 9 articles 

(18.00%) because many maritime studies focused on route optimization, fleet utilization, energy 

consumption, and operational cost efficiency. 

The literature review/systematic review  approach was used in 8 articles (16.00%) to 

evaluate the development of the concept and identify research gaps in the maritime sector. 

Meanwhile, a qualitative method of 6 articles (12.00%) was used to understand management 

practices, strategic decision-making, and corporate governance implementation. The mixed 

method method of 3 articles (6.00%) was used to combine quantitative analysis and in-depth 

understanding of organizational phenomena. The variety of methods shows that the study of the 

financial efficiency of the maritime industry requires a diverse approach because it involves 

strategic, operational, and technological aspects. 

Table 5. Distribution of Research Sectors 
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Research Sector 
Number of 

Articles 
Percentage 

Shipping and Sea Transport 15 30,00% 

Ports and Maritime Terminals 8 16,00% 

Maritime Supply Chain and Logistics 7 14,00% 

Energy, Fuel, and Maritime Decarbonization 6 12,00% 

Ship Fleet Management 5 10,00% 

Digital Technology and Maritime 

Information Systems 
4 8,00% 

Shipyard Industry 3 6,00% 

Other Maritime Sectors 2 4,00% 

Total 50 100% 

                Source : Data processed, 2026 

Based on Table 5, the shipping and marine transportation sector is the research sector with 

the largest contribution of 15 articles (30.00%). The dominance of these sectors shows that 

financial efficiency is a major concern in shipping activities because companies face high cost 

pressures, market uncertainty, and the need for resource optimization. Furthermore, the port and 

maritime terminal sector with 8 articles (16.00%) and maritime supply chain and logistics with 7 

articles (14.00%) show that efficiency improvement does not only focus on ship activities, but also 

includes the management of distribution networks and supporting infrastructure. 

The distribution of research sectors shows that the study of the financial efficiency of the 

maritime industry develops in various interrelated activities. The energy sector and maritime 

decarbonization are of concern because changes in environmental regulations encourage 

companies to invest in technology that requires strategic cost control. In addition, research on 

fleet management, digital technology, and the shipbuilding industry shows that improving 

financial performance requires integration between resource management, technological 

innovation, and organizational control systems. This shows that financial efficiency in the maritime 

industry is a cross-sectoral issue and requires a comprehensive management approach. 

Table 6. Main Research Results 
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Main Research Results 
Number of 

Articles 
Percentage 

Optimization of operational costs improves 

the efficiency and financial performance of 

maritime companies 

12 24,00% 

The use of digital technology and data 

analytics supports strategic decision-making 
9 18,00% 

Corporate governance  mechanism 

strengthens corporate supervision and 

accountability 

8 16,00% 

Route, fleet and energy consumption 

optimization strategies reduce operational 

costs 

7 14,00% 

Strategic control system improves 

management effectiveness 
6 12,00% 

Integration of sustainability and green 

technology supports long-term efficiency 
5 10,00% 

Supply chain collaboration enhances the 

flexibility and resilience of maritime 

businesses 

3 6,00% 

Total 50 100% 

            Source : Data processed, 2026 

Based on Table 6, the results of the main study show that the most dominant theme is the 

optimization of operational costs as a factor that contributes to the improvement of the financial 

efficiency of maritime companies with a total of 12 articles (24.00%). The findings show that cost 

control is a major concern because the shipping industry has high cost characteristics, especially 

in fuel consumption, ship maintenance, and logistics activities. In addition, as many as 9 articles 

(18.00%) show that the use of digital technology and data analytics increasingly plays a role in 

supporting more accurate and efficient decision-making. 

Overall, the results of the study show that the improvement of the financial efficiency of 

the maritime industry is influenced by a combination of governance mechanisms, control systems, 

and cost management strategies. Research on corporate governance as many as 8 articles 

(16.00%) shows that the supervisory and accountability structure of the organization has an 
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important role in ensuring the effective use of resources. Meanwhile, the optimization strategy of 

routes, fleets, and energy consumption as many as 7 articles (14.00%) shows that operational 

decisions are closely related to the company's ability to control costs. 

In addition, the implementation  of strategic control systems in 6 articles (12.00%) shows 

that maritime companies need a performance measurement and evaluation system to adapt their 

strategies to changes in the business environment. Sustainability and green technology factors in 

5 articles (10.00%) are also a concern because companies need to balance economic goals with 

environmental demands. The findings show that strengthening financial efficiency in the maritime 

industry does not only depend on reducing costs, but also requires integration between 

governance, technology, operational strategies, and organizational adaptability. 

 

DISCUSSION 

1. Dynamics of Financial Efficiency in the Maritime Industry 

The development of the global maritime industry faces increasingly complex 

challenges, especially related to increased operational costs, market uncertainty, and changes 

in the business environment that affect the company's sustainability. In these conditions, 

financial efficiency is a strategic aspect that determines the ability of maritime companies to 

optimize the use of resources and maintain competitiveness. Financial efficiency is no longer 

only understood as an effort to reduce expenses, but develops into an organization's ability to 

balance cost control, risk management, and long-term economic value creation. Previous 

research has shown that shipping companies need adaptive financial management strategies 

to deal with external pressures and changes in industry dynamics (Bai et al., 2022; 

Papathanasiou et al., 2025; Wu, 2026). 

The results of the literature review show that one of the main factors affecting financial 

efficiency in the maritime industry is the high complexity of operational cost structures. 

Shipping companies must manage various cost components such as fuel consumption, fleet 

maintenance, port costs, and logistics activities that directly affect profitability. Energy price 

volatility and changing international trade conditions cause companies to develop a more 

flexible cost control approach. Studies show that data-driven financial and operational risk 

management can help companies understand cost patterns and improve the effectiveness of 

strategic decision-making (Bai et al., 2022; Yan et al., 2021; Wang et al., 2026). 

In addition to internal factors, external pressures such as changes in environmental 

regulations, geopolitical risks, and economic uncertainty are also important factors in 
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determining the financial efficiency of maritime companies. Companies are not only required 

to increase profitability, but must also adapt business strategies to the demands of 

sustainability and industrial transformation. Research shows that climate risks, changes in 

carbon policies, and the need for new technology investments can impact the cost structure 

and financial decisions of shipping companies. Therefore, the organization's ability to 

anticipate changes is an important factor in maintaining long-term financial stability (Wu, 

2026; Wang et al., 2025; Ye et al., 2026). 

Research developments also show a change in approach to understanding financial 

efficiency in the maritime industry. Efficiency is no longer only seen from the company's ability 

to reduce costs, but also from the ability to integrate technology, operational strategies, and 

resource management optimally. The use of digital systems, data analysis, and sustainability 

strategies are starting to become an important part of improving the financial performance of 

maritime companies. Previous studies have shown that companies that are able to combine 

cost control with technological innovation have better ability to deal with industry competition 

and uncertainty (Ichimura et al., 2022; Zhao et al., 2026; Zhang et al., 2025). 

Overall, the results of the SLR show that financial efficiency is a multidimensional 

concept that is influenced by operational, strategic, and external environmental factors. The 

maritime industry needs an approach that is not only oriented towards reducing costs, but 

also on improving the organization's ability to make information-based decisions and manage 

change. Thus, strengthening financial efficiency is an important foundation for maritime 

companies to achieve business sustainability through a combination of cost control, strategy 

adaptation, and organizational capability development (Bai et al., 2022; Papathanasiou et al., 

2025; Niu et al., 2026). 

2. The Role of Corporate Governance in Strengthening the Financial Efficiency of Maritime 

Companies  

In the maritime industry, which has a high level of investment and great operational 

complexity, corporate governance is one of the important mechanisms in ensuring that 

corporate resources are managed effectively and responsibly. Corporate governance plays a 

role in creating a supervision, transparency, and accountability structure that supports the 

quality of financial decision-making. The implementation  of good corporate governance 

allows maritime companies to reduce potential conflicts of interest between owners and 

management and ensure that strategic decisions are aligned with the goals of improving 

corporate performance. Previous research has shown that governance mechanisms are closely 
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related to the effectiveness of organizational control and the company's ability to optimally 

manage resources (Andrikopoulos et al., 2021; Chen et al., 2026; Almasabi et al., 2026). 

The results of the literature review show that one of the main contributions  of 

corporate governance to financial efficiency is through improving the quality of supervision of 

investment decisions and the use of company resources. In the maritime industry, decisions 

related to ship purchases, fleet development, technology investments, and expansion 

strategies require strong control because they involve large investment values. Effective 

governance mechanisms help companies evaluate the risks and economic benefits of each 

strategic decision. Studies show that a good supervisory structure can improve management 

discipline in allocating resources so as to support the achievement of better financial efficiency 

(Andrikopoulos et al., 2021; Chen et al., 2026; Seo et al., 2025). 

In addition to the supervisory aspect, corporate governance also plays a role in 

increasing the transparency of information needed in the decision-making process. The 

availability of accurate information regarding financial conditions, operational performance, 

and business risks allows management to make more informed decisions. In maritime 

companies, transparency is becoming increasingly important because business activities are 

influenced by various external factors such as changes in energy prices, international 

regulations, and global trade conditions. Research shows that companies with stronger 

governance systems have better ability to manage uncertainty and improve the quality of 

strategic decisions (Almasabi et al., 2026; Chen et al., 2026; Wu, 2026). 

The implementation  of corporate governance in the maritime industry is also related 

to the company's ability to build long-term financial sustainability. Effective governance is not 

only oriented towards achieving short-term profits, but also considers risk management, 

regulatory compliance, and value creation for stakeholders. Maritime companies that have 

good governance mechanisms tend to be better able to adapt business strategies to changes 

in the industrial environment. This shows that corporate governance serves as an 

organizational foundation that connects the company's strategic goals with efficient resource 

management practices (Andrikopoulos et al., 2021; Seo et al., 2025; Almasabi et al., 2026). 

Overall, the results of the SLR show that corporate governance is an important factor 

in strengthening  the financial efficiency of the maritime industry through increased 

supervision, transparency, and quality of decision-making. Good governance allows 

companies to reduce inefficiencies, control the use of resources, and improve adaptability to 

changes in the business environment. Thus, strengthening financial efficiency in the maritime 
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industry does not only depend on operational strategies, but also requires a governance 

system that is able to ensure that all company activities run effectively, accountably, and are 

sustainability-oriented (Andrikopoulos et al., 2021; Chen et al., 2026; Seo et al., 2025). 

3. The Role of Strategic Control Systems and Operational Cost Management in Improving the 

Financial Performance of the Maritime Industry  

The increasingly dynamic development of the maritime industry causes companies to 

need a control system that is able to effectively connect business strategies with operational 

activities. In this context, strategic control systems serve as a mechanism that helps companies 

monitor performance, evaluate strategy achievements, and adjust decisions based on changes 

in the business environment. Strategic control systems allow maritime companies to integrate 

operational, financial, and market information so that the decisions taken become more 

accurate. Previous research shows that the use of information systems, data analysis, and 

digital technology can improve companies' ability to control operational activities and support 

the achievement of financial efficiency (Yan et al., 2021; Ichimura et al., 2022; Zhao et al., 

2026). 

The results of the literature review show that the application of strategic control 

systems in the maritime industry is evolving with the increasing use of digital technology and 

data-driven approaches. Shipping and port companies are starting to leverage big data 

analytics, ship monitoring systems, and real-time operational information to improve the 

quality of decision-making. The ability to process this information helps companies predict 

resource needs, evaluate fleet performance, and identify efficiency opportunities. Studies 

show that analytics and digitalization capabilities can improve organizational performance 

through improved accuracy in planning and controlling maritime business activities (Sugrue & 

Adriaens, 2021; Zhao et al., 2026; Wang et al., 2026). 

In addition to the strategic control system, operational cost management is an 

important aspect in improving the financial efficiency of maritime companies. The shipping 

industry has a complex cost structure, especially related to fuel consumption, ship 

maintenance, fleet operational costs, and logistics activities. Therefore, companies need to 

implement cost management strategies that are able to optimize the use of resources without 

reducing service quality. Research shows that strategies such as shipping route optimization, 

ship speed regulation, and fleet management based on optimization models can contribute to 

cost reduction and increased operational efficiency (Bai et al., 2022; Luo et al., 2026; Guo et 

al., 2026). 
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Effective management of operational costs also relates to the company's ability to 

identify hidden sources of inefficiencies in the maritime chain of activity. Additional costs such 

as delays, storage, infrastructure utilization, and inefficiencies in logistics coordination can 

have a significant impact on a company's financial performance. Therefore, modern cost 

management approaches focus not only on reducing expenses, but also on increasing value 

through better planning and coordination of activities. Studies show that the integration 

between operational control, transportation network optimization, and resource 

management is able to improve the efficiency of maritime companies in a sustainable manner 

(Jelodari Mamaghani & Bouchery, 2026; Yan et al., 2021; Luo et al., 2026). 

Overall, the results of the SLR show that strategic control systems and operational cost 

management have a complementary relationship in strengthening  the financial efficiency of 

the maritime industry. The strategic control system provides information and evaluation 

mechanisms that support management decisions, while operational cost management 

implements efficiency strategies at the level of business activities. The combination of the two 

approaches allows maritime companies to increase productivity, reduce resource wastage, 

and maintain competitiveness in an increasingly competitive industrial environment (Wang et 

al., 2026; Guo et al., 2026; Jelodari Mamaghani & Bouchery, 2026). 

4. Integration of Corporate Governance, Strategic Control Systems, and Operational Cost 

Management in Strengthening the Financial Efficiency of the Maritime Industry  

The results of the literature review show that increasing financial efficiency in the 

maritime industry cannot be achieved through just one managerial approach, but requires 

integration between governance mechanisms, strategic control systems, and operational cost 

management. These three aspects have complementary roles in creating maritime companies 

that are able to optimize resources, control expenses, and make decisions more effectively. 

Corporate governance provides the basis through organizational oversight and accountability, 

while strategic control systems provide information that supports the decision-making 

process, and operational cost management ensures efficiency is applied in daily business 

activities. Previous research has shown that a combination of governance, technology, and 

operational strategy is an important factor in improving the financial performance of maritime 

companies (Andrikopoulos et al., 2021; Wang et al., 2026; Bai et al., 2022). 

The integration of these three aspects shows a paradigm shift in the management of 

maritime companies from a traditional approach to an information-based strategic approach. 

Companies are no longer only focused on reducing costs, but are beginning to develop the 
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ability to understand operational patterns, predict market changes, and allocate resources 

more optimally. Technology-based control systems allow companies to obtain information 

faster and more accurately, while governance mechanisms ensure that the information is used 

in transparent and accountable decision-making processes. Studies show that the use of digital 

technology and analytical capabilities can strengthen the relationship between organizational 

control and the achievement of financial efficiency (Ichimura et al., 2022; Zhao et al., 2026; 

Sugrue & Adriaens, 2021). 

In addition, the integration between governance and cost management also plays an 

important role in dealing with various external pressures affecting the maritime industry. 

Changes in energy prices, environmental regulations, supply chain disruptions, and global 

economic uncertainty require companies to have flexible decision-making systems. Through 

strong governance, companies can ensure that cost control strategies remain in line with the 

organization's long-term goals. Meanwhile, implementing operational optimization strategies 

such as fleet management, fuel efficiency, and route planning helps companies maintain a 

balance between cost savings and quality of service. Research shows that sustainability 

strategies and operational efficiency are important factors in strengthening the financial 

resilience of maritime companies (Luo et al., 2026; Ye et al., 2026; Niu et al., 2026). 

Based on the results of the SLR, the integration of corporate governance, strategic 

control systems, and operational cost management forms a management framework that 

supports the improvement of the competitiveness of maritime companies. Governance 

functions as a steering mechanism that ensures business decisions are made effectively, a 

strategic control system helps organizations evaluate and adapt to changes, while operational 

cost management translates the strategy into efficiency practices. The relationship between 

these three components shows that financial efficiency is the result of an organization's ability 

to integrate aspects of supervision, information, and resource optimization simultaneously 

(Chen et al., 2026; Wang et al., 2026; Papathanasiou et al., 2025). 

Overall, the research in this SLR shows that strengthening the financial efficiency of the 

maritime industry requires an integrated and sustainable approach. Companies that focus 

solely on reducing costs without paying attention to governance and control systems have the 

potential to face limitations in maintaining long-term performance. On the other hand, 

companies that are able to combine effective governance mechanisms, data-driven control 

systems, and optimal cost management strategies will be better able to deal with the dynamics 

of the global maritime industry. These findings provide a direction that future research can 

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/


 

250 

IJEVSS, Volume 05 Issue 04, 2026 

 Copyright at authors some right reserved this work is licensed under a Creative 
Commons Attribution-Share Alike 4.0 International License 

further explore the relationship between technological innovation, sustainability, and 

management strategies in improving the financial efficiency of maritime companies (Zhang et 

al., 2025; Ye et al., 2026; Niu et al., 2026). 

 

CONCLUSION 

Based on the results  of a Systematic Literature Review (SLR) of 50 international journal 

articles on strengthening financial efficiency in the maritime industry, this study shows that 

financial efficiency is influenced by the integration of corporate governance, strategic control 

systems, and operational cost management. Financial efficiency is not only related to cost 

reduction, but also the ability of companies to optimize resources, improve the quality of 

decisions, and deal with increasingly complex changes in the maritime business environment (Bai 

et al., 2022; Papathanasiou et al., 2025; Wu, 2026). 

The results of the study show that corporate governance plays a role in increasing 

transparency, accountability, and effectiveness of maritime company supervision. In addition, 

strategic control systems support information-based decision-making through the use of digital 

technology and data analysis. Meanwhile, operational cost management is an important strategy 

in controlling costs through fleet optimization, energy consumption, and logistics activities to 

improve the company's financial performance (Andrikopoulos et al., 2021; Zhao et al., 2026; Luo 

et al., 2026). 

This research also shows that strengthening financial efficiency requires the ability of 

organizations to adapt to changes in technology, regulations, and global market conditions. Based 

on the perspective  of Resource-Based View and Dynamic Capabilities Theory, companies that are 

able to develop internal resources and transform strategies have better ability to maintain 

competitive advantages. The integration of governance, strategic control, and cost management 

are the main factors in building an efficient and sustainable maritime industry (Wang et al., 2026; 

Zhang et al., 2025; Ye et al., 2026). 

RESEARCH LIMITATIONS 

This research has limitations because the SLR approach is highly dependent on the quality 

and availability of previous literature. The articles analyzed come from various countries, maritime 

sectors, research methods, and theoretical approaches so that they can affect the level of 

generalization of the study results. In addition, this study has not conducted a direct empirical test 

of the relationship between corporate governance, strategic control systems, operational cost 

management, and financial efficiency in certain maritime companies. 
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SUGGESTIONS 

Further research is recommended to conduct an empirical study on the relationship 

between corporate governance, strategic control systems, operational cost management, and 

financial efficiency in various types of maritime companies. Future research can also consider 

technological factors such as artificial intelligence, machine learning, and big data analytics in 

supporting financial decision-making. In addition, sustainability aspects such as energy efficiency 

and decarbonization can be developed as additional variables. 

 

PRACTICAL & THEORETICAL IMPLICATIONS 

In practical terms, this study provides the implication that maritime companies need to 

strengthen their internal management systems through a combination of effective governance, 

technology-based control systems, and cost management strategies. Companies not only need to 

focus on reducing costs, but also improving their ability to optimize resources and make accurate 

informed strategic decisions to improve financial efficiency. 

Theoretically, this research contributes to the development of strategic management 

studies by explaining that the financial efficiency of the maritime industry is formed through the 

interaction between internal resources and organizational adaptability. The perspective  of 

Resource-Based View and Dynamic Capabilities Theory shows that technology, information 

systems, and organizational capabilities are important factors in creating competitive advantage 

and sustainability of the maritime business. 

 

REFERENCES  

Abbasi, S., Sheykhizadeh, M., Khalaji, G. M., Ghasemi, P., & Alizadeh, M. (2026). Location-

allocation with green logistics and transport modeling: Consideration of carbon emissions, 

recycling processes, and shipping frequency. Cleaner Logistics and Supply Chain, 19, 

100318. https://doi.org/10.1016/j.clscn.2026.100318 

Akhtar, P., Papadopoulos, T., Khan, H., Ghouri, A. M., Shamim, S., & Ashraf, A. (2026). Risk, 

generative AI, disinformation control, global supply chains, and social impacts. 

Technological Forecasting and Social Change, 226, 124609. https://doi.org/10.1016/j.tec 

hfore.2026.124609 

Almasabi, S. S., Singh, S., Mehraj, D., Kurucz, A., Gregori, G. L., & Del Giudice, M. (2026). Driving 

circular financial performance and circular economic value added: Insights from 

institutional pressures and dynamic circular reconfiguration. Technology in Society, 86, 

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
https://doi.org/10.1016/j.clscn.2026.100318
https://doi.org/10.1016/j.tec%20hfore.2026.124609
https://doi.org/10.1016/j.tec%20hfore.2026.124609


 

252 

IJEVSS, Volume 05 Issue 04, 2026 

 Copyright at authors some right reserved this work is licensed under a Creative 
Commons Attribution-Share Alike 4.0 International License 

103291. https://doi.org/10.1016 /j.techsoc.2026.103291 

Andrikopoulos, A., Merika, A., Merikas, A., & Sigalas, C. (2021). Related party transactions and 

principal-principal conflicts in public companies: Evidence from the maritime shipping 

industry. Transportation Research Part E: Logistics and Transportation Review, 145, 

102171. https://doi.org/10.1016 /j.tre.2020.102171 

Babuder, D., Lapko, Y., & Trucco, P. (2026). Navigating the sustainability transition in aviation: The 

case of liquid hydrogen aircraft adoption by low-cost airlines. Journal of Air Transport 

Management, 135, 103011. https://doi.org/10.1016/j.jairtraman.2026.103011 

Bai, X., Cheng, L., & Iris, Ç. (2022). Data-driven financial and operational risk management: 

Empirical evidence from the global tramp shipping industry. Transportation Research Part 

E: Logistics and Transportation Review, 158, 102617. https://doi.org/10.1016/j.tre. 

2022.102617 

Chang, B., & Sim, D. (2026). Does transaction cost analysis explain virtual export channel choice? 

Journal of International Management, 32, 101329. https://doi.org/10.1016/j. 

intman.2026.101329 

Chen, D., Jin, Y., Lian, F., Lai, F., & Yang, Z. (2026). Determinants of investment risk: A comparative 

analysis of China's port and manufacturing investments along the maritime silk road. 

Transportation Research Part E: Logistics and Transportation Review, 214, 105112. 

https://doi.org/10.1016/j.tre.2026. 105112 

Chrysafis, K. A., Papadopoulou, G. C., & Theotokas, I. N. (2024). Measuring financial performance 

through operating business efficiency in the global cruise industry: A fuzzy benchmarking 

study on the "big three". Tourism Management, 100, 104830. 

https://doi.org/10.1016/j.tourman.2023.104830 

Djoumessi, A., Tei, A., Ferrari, C., Wide, P., & Santén, V. (2026). Drivers and barriers to the adoption 

of wind assisted ship propulsion technologies: An organisational perspective. 

Technological Forecasting and Social Change, 226, 124559. https://doi.org/10.1016 

/j.techfore.2026.124559 

Guo, Y., Wang, Y., Zhang, X., Li, S., & Wu, L. (2026). Learning-based route-speed optimization for 

emission-control-area-aware sailing: No backfire to green shipping. Transportation 

Research Part E: Logistics and Transportation Review, 214, 105057. https://doi.org/10.10 

16/j.tre.2026.105057 

Hu, Y., Liu, R., & Yan, R. (2026). A predict-then-optimize framework for port state control officer 

routing. Transportation Research Part E: Logistics and Transportation Review, 211, 104833. 

https://doi.org/10.1016/j.tre.2026.104 833. 

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
https://doi.org/10.1016%20/j.techsoc.2026.103291
https://doi.org/10.1016%20/j.tre.2020.102171
https://doi.org/10.1016/j.jairtraman.2026.103011
https://doi.org/10.1016/j.tre.%202022.102617
https://doi.org/10.1016/j.tre.%202022.102617
https://doi.org/10.1016/j.%20intman.2026.101329
https://doi.org/10.1016/j.%20intman.2026.101329
https://doi.org/10.1016/j.tre.2026.%20105112
https://doi.org/10.1016/j.tourman.2023.104830
https://doi.org/10.1016%20/j.techfore.2026.124559
https://doi.org/10.1016%20/j.techfore.2026.124559
https://doi.org/10.10%2016/j.tre.2026.105057
https://doi.org/10.10%2016/j.tre.2026.105057
https://doi.org/10.1016/j.tre.2026.104%20833


 

253 

IJEVSS, Volume 05 Issue 04, 2026 

 Copyright at authors some right reserved this work is licensed under a Creative 
Commons Attribution-Share Alike 4.0 International License 

Hu, Y., Wang, M., Guo, X., & Lukinykh, V. F. (2025). Pre-occurrence location-allocation-

configuration of maritime emergency resources considering shipborne unmanned aerial 

vehicle (UAV). Omega, 131, 103231. https://doi.org/10.1016/j.omega.2024.103231 

Ichimura, Y., Dalaklis, D., Kitada, M., & Christodoulou, A. (2022). Shipping in the era of 

digitalization: Mapping the future strategic plans of major maritime commercial actors. 

Digital Business, 2(1), 100022. https://doi.org/10.1016/j.digbus.2022.100022 

Ishiguro, K., Ishihara, H., & Takebayashi, M. (2025). Sea and air intermodal freight transport from 

East Asia to North America: From the viewpoint of cost efficiency. Journal of Air Transport 

Management, 124, 102737. https://doi. org/10.1016/j.jairtraman.2024.102737 

Jelodari Mamaghani, E., & Bouchery, Y. (2026). Rethinking intermodal hinterland freight transport: 

The hidden impact of demurrage, detention, and storage costs. Transportation Research 

Part E: Logistics and Transportation Review, 212, 104905. https://doi.org/10.10 

16/j.tre.2026.104905 

Kaheni, S., Jabalameli, M. S., Dehghani, E., & Ghasemi, P. (2026). Designing cost-effective and 

environmentally responsible saffron supply chains: A two-stage data-driven approach for 

public and service sector decision-making. Socio-Economic Planning Sciences, 106, 102544. 

https://doi.org/10.1016/ J.Seps.2026.102544 

Lassen, M. L., & Pisinger, D. (2026). A consensus fixing based heuristic for liner shipping network 

design with stochastic demands. Transportation Research Part E: Logistics and 

Transportation Review, 214, 105053. https://doi.org/10.1016/j.tre.2026.105053 

Li, H., Yang, J., Zhang, W., Arya, V., & Li, Y. (2026). Designing reverse logistics networks in shipyards: 

Integrating cost, safety, and environmental trade-offs in location-routing decisions. 

Transportation Research Part E: Logistics and Transportation Review, 211, 104883. 

https://doi.org/10.1016/j.tre.2026. 104883 

Liu, Q., Wang, X., Liu, H., Meng, L., & Hao, C. (2025). Optimization of sustainable coal procurement 

for power plants under maritime transportation uncertainty. Cleaner Logistics and Supply 

Chain, 14, 100204. https://doi.org/10.1016/j.clscn.2025.100204 

Lu, B., Sun, Y., Wang, H., Wang, J.-J., Liu, S. S., & Cheng, T. C. E. (2024). Dynamic resilience analysis 

of the liner shipping network: From structure to cooperative mechanism. Transportation 

Research Part E: Logistics and Transportation Review, 191, 103755. 

https://doi.org/10.1016/j.tre.2024.10 3755 

Luo, X., Fagerholt, K., Ormevik, A. B., & Yan, R. (2026). Hybrid electric platform supply vessel 

routing with speed optimization: Pathways to cost-effective emission reduction. 

Transportation Research Part E: Logistics and Transportation Review, 214, 105035. 

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
https://doi.org/10.1016/j.omega.2024.103231
https://doi.org/10.1016/j%20.digbus.2022.100022
https://doi.org/10.10%2016/j.tre.2026.104905
https://doi.org/10.10%2016/j.tre.2026.104905
https://doi.org/10.1016/%20j.seps.2026.102544
https://doi.org/10.1016/j.tre.2026.105053
https://doi.org/10.1016/j.tre.2026.%20104883
https://doi.org/10.1016/j.clscn.2025.100204
https://doi.org/10.1016/j.tre.2024.10%203755


 

254 

IJEVSS, Volume 05 Issue 04, 2026 

 Copyright at authors some right reserved this work is licensed under a Creative 
Commons Attribution-Share Alike 4.0 International License 

https://doi.org/10.1016/j.tre.2026.10 5035 

Masoumi Hazhir, M., & Foroughi, A. A. (2025). A survey on resource and fixed cost allocation 

research with data envelopment analysis. Socio-Economic Planning Sciences, 101, 102275. 

https://doi.org/10.1016/j.seps.2025.102275 

Mishra, A., Kundu, T., Kapoor, R., & Goh, M. (2025). Blockchain adoption in cross-border cold 

supply chains: Cost, efficiency and trust. Transportation Research Part E: Logistics and 

Transportation Review, 201, 104236. https://doi.org/10.1016/j.tre.2025.104236 

Naoum, V. C., Ntounis, D., Papanastasopoulos, G., & Vlismas, O. (2023). Asymmetric cost behavior: 

Theory, meta-analysis, and implications. Journal of International Accounting, Auditing and 

Taxation, 53, 100578. https://doi.org/10.1016/j.intaccaudtax.2023.100578 

Naganawa, H., Hirata, E., & Thompson, R. G. (2025). A sustainable crowd shipping model using 

public transport for low-carbon urban logistics. Cleaner Logistics and Supply Chain, 17, 

100276. https://doi.org/10.1016/j.clscn.2025.100276 

Nguyen, S., Chen, P. S.-L., & Du, Y. (2022). Risk assessment of maritime container shipping 

blockchain-integrated systems: An analysis of multi-event scenarios. Transportation 

Research Part E: Logistics and Transportation Review, 163, 102764. https://doi.org/10.10 

16/j.tre.2022.102764 

Niu, B., Zhang, E., Xie, F., & Wang, H. (2026). Marching towards maritime decarbonization: Could 

self-operated fleets hedge cost and consumer payment uncertainty risks? Transportation 

Research Part E: Logistics and Transportation Review, 215, 105123. 

https://doi.org/10.1016/j.tre.2026. 105123 

Papathanasiou, S., Syriopoulos, T., Kenourgios, D., & Koutsokostas, D. (2025). Sailing through 

uncertainty: Shipping's role in financial shock transmission and hedging strategies. Global 

Finance Journal, 67, 101159. https://doi.org/10.1016/j.gfj.2025.101159 

Serper, E. Z., & Alumur, S. A. (2026). Optimizing hub networks for truck platooning under 

uncertainty in cost savings. Transportation Research Part E: Logistics and Transportation 

Review, 208, 104692. https://doi.org/10.10 16/j.tre.2026.104692 

Seo, J., Ding, W., Ke, Y., & Shi, Z. (2025). How do investors perceive firms' hiring of local CEOs? 

Evidence from the cost of equity capital. The British Accounting Review. 

https://doi.org/10.1016/j.bar.2025.101694 

Song, Z., & Jin, J. G. (2025). Bulk ship fleet scheduling in industrial shipping for multiple 

destinations with time-variant loading constraints. Transportation Research Part E: 

Logistics and Transportation Review, 197, 104049. https://doi.org/10.1016/j.tre.20 25.104049 

Sugrue, D., & Adriaens, P. (2021). A data fusion approach to predict shipping efficiency for bulk 

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
https://doi.org/10.1016/j.tre.2026.10%205035
https://doi.org/10.1016/j.seps.2025.102275
https://doi.org/10.1016/j.tre.2025.104236
https://doi.org/10.1016/j.intaccaudtax.2023.100578
https://doi.org/10.1016/j.clscn.2025%20.100276
https://doi.org/10.10%2016/j.tre.2022.102764
https://doi.org/10.10%2016/j.tre.2022.102764
https://doi.org/10.1016/j.tre.2026.%20105123
https://doi.org/10.1016/j.gfj.2025.101159
https://doi.org/10.10%2016/j.tre.2026.104692
https://doi.org/10.1016/j.bar.2025.101694
https://doi.org/10.1016/j.tre.20%2025.104049


 

255 

IJEVSS, Volume 05 Issue 04, 2026 

 Copyright at authors some right reserved this work is licensed under a Creative 
Commons Attribution-Share Alike 4.0 International License 

carriers. Transportation Research Part E: Logistics and Transportation Review, 149, 

102326. https://doi.org/10.1016/j.tre.2021. 102326 

Su, Z., Li, J., Pang, Q., & Su, M. (2025). China futures market and world container shipping 

economy: An exploratory analysis based on deep learning. Research in International 

Business and Finance, 76, 102870. https://doi.org/10.1016/j. ribaf.2025.102870 

Tang, H., Zhang, H., & Yang, D. (2026). Optimal sailing side planning for sustainable maritime 

transportation in inland waterways. Cleaner Logistics and Supply Chain, 19, 100324. 

https://doi.org/10.1016/j.clscn.2026.100324 

Wang, H., Liu, Y., Wang, S., & Zhen, L. (2026). A decision-oriented cost-sensitive learning approach 

for optimal decisions in ship management. Transportation Research Part E: Logistics and 

Transportation Review, 213, 104985. https://doi.org/10.1016/j. tre.2026.104985 

Wang, J., Zhang, B., Zhu, Q., & Liu, J. (2025). Emission surcharge in the European Union Emissions 

Trading System: A competitive analysis for shipping companies. Transportation Research 

Part E: Logistics and Transportation Review, 202, 104338. https://doi.org/10.1 

016/j.tre.2025.104338 

Wei, H., Mao, T., & Lee, S.-J. (2026). Low-carbon China-Europe multi-corridor container freight 

network under shipping disruption risks. Transportation Research Part E: Logistics and 

Transportation Review, 216, 105136. https://doi.org/10.1016/j.tre.2026.105136 

Wu, R. (2026). How do climate risk and geopolitical risk impact shipping markets? Research in 

International Business and Finance, 81, 103190. https://doi.org/10.1016/j.riba f.2025.103190 

Yan, R., Wang, S., & Psaraftis, H. N. (2021). Data analytics for fuel consumption management in 

maritime transportation: Status and perspectives. Transportation Research Part E: 

Logistics and Transportation Review, 155, 102489. https://doi.org/10.1016/j.tre.20 21.102489 

Yang, B., Xu, X., Cao, J., Zeng, K., & Yu, Z. (2024). An anticipatory shipping system for online retailers 

via mining customer behavior in large e-commerce promotion. Electronic Commerce 

Research and Applications, 65, 101403. https://doi.org/10.1016/j.ele rap.2024.101403 

Ye, G., Li, S., Zhang, H., Lin, C., Yang, L., & Gao, Y. (2026). Navigating uncertainty in maritime 

decarbonization: A multi-risk framework for fuel–technology decisions. Transportation 

Research Part E: Logistics and Transportation Review, 214, 105001. https://doi.org/10.10 

16/j.tre.2026 .105001 

Yu, F., Xiang, Z., Wang, X., Yang, M., & Kuang, H. (2023). An innovative tool for cost control under 

fragmented scenarios: The container freight index microinsurance. Transportation 

Research Part E: Logistics and Transportation Review, 169, 102975. 

https://doi.org/10.1016/j.tre.2022. 102975 

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
https://doi.org/10.1016/j.tre.2021.%20102326
https://doi.org/10.1016/j.%20ribaf.2025.102870
https://doi.org/10.1016/j.clscn.2026.100324
https://doi.org/10.1016/j.%20tre.2026.104985
https://doi.org/10.1%20016/j.tre.2025.104338
https://doi.org/10.1%20016/j.tre.2025.104338
https://doi.org/10.1016/j.tre.2026.105136
https://doi.org/10.1016/j.riba%20f.2025.103190
https://doi.org/10.1016/j.tre.20%2021.102489
https://doi.org/10.1016/j.ele%20rap.2024.101403
https://doi.org/10.10%2016/j.tre.2026%20.105001
https://doi.org/10.10%2016/j.tre.2026%20.105001
https://doi.org/10.1016/j.tre.2022.%20102975


 

256 

IJEVSS, Volume 05 Issue 04, 2026 

 Copyright at authors some right reserved this work is licensed under a Creative 
Commons Attribution-Share Alike 4.0 International License 

Zhang, W., Wang, J., Geng, Q., Satpathi, K., Gong, F., & Yan, R. (2025). Review of the state-of-the-

art of alternative marine fuels: A viable approach to zero-carbon shipping. Cleaner Logistics 

and Supply Chain, 16, 100232. https://doi.org/10.1016/j.clscn.2025.100232 

Zhang, Y., Cai, Y., Kuang, H., Yu, F., & Li, J. (2026). An empirical study on the adoption drivers of 

port-shipping blockchain-enabled electronic delivery order platform. Transportation 

Research Part E: Logistics and Transportation Review, 215, 105092. https://doi.org/10.10 

16/j.tre.2026. 105092 

Zhao, G., Xie, X., Jones, P., & Wu, X. (2026). A critical examination of the impact of big data 

analytics capability on container port performance. Technology in Society, 88, 103469. 

https://doi.org/10.1016/j.techsoc.2026.103469 

Zhao, S., Yang, H., Wang, Y., & Yang, Z. (2026). A risk-averse two-stage stochastic programming 

model for vessel schedule recovery in liner shipping service. Transportation Research Part 

E: Logistics and Transportation Review, 208, 104655. https://doi.org/10.1016/ 

j.tre.2025.104655 

Zhao, S., Yang, H., Zheng, J., & Li, D. (2024). A two-step approach for deploying heterogeneous 

vessels and designing reliable schedule in liner shipping services. Transportation Research 

Part E: Logistics and Transportation Review, 182, 103416. 

https://doi.org/10.1016/j.tre.2024.103416 

Zhao, X., Jia, P., Li, H., & Si, R. (2026). Carbon intensity diagnostics for global crude oil ports: Linking 

AIS trajectories and economic contributions. Transportation Research Part E: Logistics and 

Transportation Review, 210, 104820. https://doi.org/10.1016/j.t re.2026.104820 

 

 

 

http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
https://doi.org/10.1016/j.clscn.2025.100232
https://doi.org/10.10%2016/j.tre.2026.%20105092
https://doi.org/10.10%2016/j.tre.2026.%20105092
https://doi.org/10.1016/j.techsoc.2026.103469
https://doi.org/10.1016/%20j.tre.2025.104655
https://doi.org/10.1016/%20j.tre.2025.104655
https://doi.org/10.1016/j.tre.2024.103416
https://doi.org/10.1016/j.t%20re.2026.104820

