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Abstract

The purpose of this paper is to analyze factors affecting the net income of regional and industrial fisheries
cooperatives in South Korea using panel data. This paper utilizes linear or GLS regression models such as
pooled OLS model, fixed effects model, and random effects model to estimate affecting factors of the net
income of regional and industrial fisheries cooperatives. After reviewing various tests, we eventually select
random effects model. The results, based on panel data between 2013 and 2018 year and 64 fisheries
cooperatives, indicate that capital and area dummy variables have positive effects and employment has negative
effect on the net income of regional and industrial fisheries cooperatives as predicted. However, debt are
opposite with our predictions. Specifically, it turns out that debt has positive effect on the net income of
regional and industrial fisheries cooperatives although it has been increased. Additionally, this paper shows
that the member of confreres does not show any significant effect on the net income of regional and industrial
fisheries cooperatives in South Korea. This study is significant in that it analyzes the major factors influencing
changes in the net income that have not been conducted recently for the fisheries cooperatives by region
and industry.
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(3.75) (7.41) (5.85)
debt, 0.00392143*%** 0.00423701*** 0.00453834***
(5.85) (2.64) (4.79)
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HEXEE 0|88t X|7E - UBE SAMULBPSEEC #20f| &2 D0lxl= 22 &M
o SR AT BRI SERTY
°© (Pooled OLS) (Fixed Effects Model) (Random Effects Model)
) Coefficient Coefficient Coefficient
(t-value) (t-value) (t-value)
investment, 0.07102453 -0.07059668 0.03328581
(1.41) (-0.64) (0.48)
liquidity -0.04216495 0.03281446 -0.00805055
(-0.69) (0.61) (-0.15)
-16.324677*** -21.437578* -21.701586***
employeei (-4.09) (-1.70) (-3.81)
confrere; 0.20373774%** 0.16851376 0.21013773**
(3.54) (0.46) (2.36)
ratioexecutives; -1,966.7682 -5,507.7687* -2,071.3296
(-1.44) (-1.88) (-1.10)
constant 329.60331* 1,603.7532 852.64492
(1.68) (1.18) (1.32)
F-test
Wild-test 28.09 24.40 175.06
DF (degrees of freedom) 376 313 -
SSM (model) 469,596,102 92,3641,059 -
SSE (error/residual) 897,839,516 443,794,559 -
SEE (Root MSE) 1,545.3 1,190.7451
(;u - 1,453.0013 914.85802
5‘6 - 1,190.7451 1,190.7451
p - 0.59823204 0.3711862
0 - - 0.53076848
R? 0.34341368 0.67545488 -
adj. R? 0.33119 0.6028729
within R? 0.3531 0.3388
between R - 0.2928 0.3684
overall R? 0.2786 0.3252
F-test (fixed effects) - 5.08*** -
X2-test (random effects) - 99.88%**
N 384 384 384
=0 % p<0.1; ** p<0.05; *** p<0.01
a4 Ax

el A= F-test

o,
s
X
ol
i
ol
=L
D)
rr
A
2
Ol
—|—‘
j_, N

£ ol8sh, T SEaY 015 Lol At A7 3 4+= Breusch
and Pagan Lagrangian multiplier-tests ©|-8glc}l. 12|31 1 av gy} &3 -T’Jr @ T o A=A
o] 9l WEHS HATrol| A= A O = Hausman testS ©]83}

F-test 2y, TAGINEFo] Eg1Z|AA T Er/} 73@,’8}313_’,
multiplier-test A3}, BEGIH O] ZSHR] AR 25k
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<¥ 8> F test Zi}

Ho Ho :ally = 0
H, Hy :all yy # 0
Prob. 0.0000 ***

221 % p<0.1, ** p<0.05, *** p<0.01.

<H 9> Breusch and Pagan Lagrangian multiplier test Z1}

Zanlos 9 o5} ELAH(Var) FE=HAKSD)
netincome 3,570,328 1,889.531
e 1,417,874 1,417,874
u 836,965.2 914.858
Ho HO : var(y) = 0
H, HI1 : var(w) # 0
Prob. 0.0000 ***

=1 % p<0.1, ** p<0.05, *** p<0.0l.

<H 10> Hausman Specification Test Z1}

Ho Hp : cov(xi, ) — 0
H, H; @ cov(xy, w) # 0
Prob. 0.0001 ***

* p<0.1, ** p<0.05, *** p<0.01.

&

X*ﬁﬂﬂﬁéﬂ} s & Oih o] o Aaker AZ LAk Ak ool my AR 9]
O

E
z@@rmo& % ol wao] HaeAS TSI Fresto] Zlo] 5,082 7)
FPR] “mE 00|t S 7|Zkglo] we RIS Alole] Aol EAfsls Ao veht mA4AT

theo @ Eahz] AT} ﬂgg W = o] ®Fo] 23leA|= HWrksh= Breusch and Pagan
Lagrangian multiplier-test 2%}, Breusch and Pagan Lagrangian multiplier test®] chi® Z}o] 99.88%
F7PARL “eAkge] Aol 0oftH(var(u)=0)"E Z|Ztete] weh ShEaviigo] Ageks o 4= AUk

Doz nyAvhLg} SEAREY 2 off BES AHT A0/FS HeSH: Hausman test 2l
P-value7} 04846, 2 P>0.050| 72 AR} SEFIwE] A4 gho] Ho|7} EAfsA] o=t}
L Fmrbdo] AeEglonz SR Fuo] o AR ol BRlS Beet 4t
TejnE B Aol SEATRYS HEugoR Aysiel AR Auke A}

_l

3) SEaTwyo] LA Az
ole] Ige Bal AYE SEETRES Auuso) Wi 2At gonw e w4

5) o] 214 (heteroskedasticity) S 1osl 17 9laf, “wE sjFle] FwEEA0] Eolalriis FA1AS 71K modified Wald
test= 7ga) ® AT, old4o] EAlslz Ao Lertty,
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HAXZE 0|8e X71E - gL +ULHSZEL| 2o &= nlxl= 22

=

[
HI

oA - 5 MM ERee Grieele] Hsle] tigk AYavks Silel Haral Adun] Haes
F7Fetodnt. et | ejn] W45 Frlsto] 4%k Hausman test i} SREavbgo] o 2gleh
Zlog FAE|GTe)

E3E SEAIRYS eARR) o) SHoldks 7HYS eEteto] w 7F sd THA WollA ARE tofl
AA A7 2 = Qo] At sEEeAf Alito] 7Hseh RE FGLS =472 416kalAl RE
S SAE AN 2E0AE ARd By 7 S48 Hofour AWreEe] Al gkt
ool & Zpol7h fiodck 1t @AY u,, —ou ol AAE AAEHE ohlet sAZ|Ae R Sdd
<HE 11> EE57 GLS 3|7 (Random effects GLS Regression) £4 Z1}

SR SR
we . L os
(RE F=74%) (RE 4% + S48 Aagt 22924
Y Coefficient Coefficient
T (t-value) (t-value)
canital. 0.07758027%** 0.07758027*
pitas (5.73) (1.91)
debt 0.00415391%** 0.00415391%**
" (4.52) (3.13)
estment 0.04825863 0.04825863
t (0.73) (0.53)
Houidite. -0.00926859 -0.00926859
quidityi (-0.18) (-0.84)
cmolovec. -19.38898* -19.38898%*
ployeei (-3.53) (-2.20)
confrere 0.11974468 0.11974468
" (1.31) (1.29)
atioexecutives -2,828.4131 2,828.4131
Xecutvesi (-1.54) (-1.58)
areal. 861.78863%* 861.78863%*
‘ (2.55) (2.25)
constant 864.49492 864.49492
(1.40) (1.23)
Wild-test 183.64 117.05
o, 825.22205 825.22205
o 1,190.7451 1,190.7451
p 0.32445693 0.32445693
0 0.49244092 0.49244092
within R? 0.33943384 0.33943384
between R 0.43193125 0.43193125
overall R’ 0.35674361 0.32445693
N 384 384

= 0 * p<0.1; ** p<0.05; *** p<0.01

6) Hausman testS AAJSF ZA¥}, P-value7} 0.7074% 0.05Rc} 7| DAY} SEGIHFH] A gholl ZJol7t &
7L

AsHA gherhs ARTHES Zzksh) Satelch
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0] SAUAS G 2] i I8 S 03 BRLe SRONE AU B4 8

3 = 2= glon}, Halo] AkgEl sdeolEe] A4l n AR 27)= 647HE FHEANE ASl ¢t
AR A7PF 6712 Zo] AlEE vkt dvks EEO]'L Eﬂ AeFe] Qo] RE #+74WHat whe Se4H

REOAE AU mAY B,

siganluge] A5 ATk <k 1153} gon], 248 A3E Anww 08w 2. 2% A
A Aek RO} Ade] 715 RE M) Seiie EEoxS
AR mY W A e FUSGO, fOHS BT EROAES tvalueyl U o]
ol bl Aol 5 SR HYEE Gl JVE A B Aelel fol 3
w7 njulsle] 24 Auks g

S A ARIHE L] S A4 A 1% (£ 10%) SORREo A s
ol 44 Grldololel BAHOE GOFF H(02] JFL 1A A0R AT Hzkwk A3
TAOR A - A PAIEERT] 47 Ao] 169] F/K v 4 grldolele 0.077

A~

99l Sk o 4tk & P pasEsase] dnd AREAVL SkeE A a9

mi =
:I:
H o
o
oZ
gt
pod
Lﬁi
1;
r
o
oo

EN

e

-

FA% A Grleolol Frklcks Floltk. oS Folom sk Aol 1004 ¢ F7ke
L @7leolole 79k 758091 S7HeHS o 4 olrk

S, A SudEERTe] dm A A 1% folireld A SaddERde] A
Q7leolelo] EAXOR folat vuja el AL vzl Aow ek of= A - g
R S A FAVE 193] S o 0 AR leolele: 001 S

Log Hazh 1005k ¥ Z7kek o] ©@rlee]ol oF 41539 LoldS onlgit) of 74 oltae] 2
T ] BAE A9 G viRl e A2 Alg= 0.07758<1d] whsl FAfe] A4t 0.00415
2 utol ARJERl Al WSk FAfjofl mlsf A e ZREo] kel Aol 7IRIgh Zlow gt

CHEIL:

AR, WS At EEEee) e A ST 2 e A - S ke s
F7lzolee] AHe o2 FEde viFe, SAKCRE FofsA| Gttt ole Ak 2ok
gedsto] A - SR et AR o 54E 7Hell ZIR Ae® ddkEnh

A, i AddeEe] Al Y e 1% (B 5%) weleeeld ol =ikl AA
F7l=olelel] SAFCR Fouleh ()] JF= Rl Aem FAESI o= A - AFE
AdEEEel AR = 1ol Sk uf b AR g7leolel L939nt o fHashs o, A
- A4S R Y = S 2sl N 29k ojo] A e e
= 2Relgk 4= QA

>
ER
o2

i

2310 ol QUulEe BAMOE felshl gkont gRY et
o

7) QR A9, 07 1 Afele] HiFOR EAMORE Felsht Glgor), Qa9 o] 19395 ) gkt e
2,8284F 9lo| 7hadls Ao vepgth
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