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A2E uade diedse APl ARAE g A FO ABA) 3, MUY St
A1) ¥189] XHo) B A A2l 0 2 Sekstetel o] F ole) T A|mE2] BEA AHo] ofs) ABe=

o] Z% B;olrh E4 7 Q7 Alo| WAVRFE RAZ G b} o] el itol ThEk 2 Xpo] 7} glo] Agtﬂ%rr-a
Aol R gt st e o] ajgt i AT o] BAS N\ 2T oo AN Bl A FALY A Bt
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20 9AR £ 20 BRTH ARXE FEUSE S 02 YRAEE
o B oju] AHASHS Aol & AFREE G A% LAL BN IHZIES AT
o] AQ7Ale] v A WaFo] 278 wpotat At st

$A, R AR S ol dF Agudo] B PYELCE pooled T2 2
(pooled probit modely& T2 8191t} olo] M2 B FWHA 2 T 2L 4 ()& T
28t

Pr [ y=1| ppro,, roa;, hm;, inv;]= (B, ppro;+ P2 roa;+ s hm;+ Pa inv; M

o _{1 MOU 2% £ 0|33l 4
= o Mou=zzs oy f&

A7l N F&WS y izl MdE SARu LT 28] &0 BE Y] o] P o] %
£ poolingdt W47+ Btk A7)0 A pproce 1A GAAZ 0| “UHK-BEX, roa,
£ 2RGS0 AHA-BRA , hm 1 E L8] AHA-BEX, inv
22z WHA-ZEA S 27 Jehdth B3 & - ) EEPF FBUE
#4E vehdth

ooz £ WA A QHREEY AT YT J YT AEE BAS 8
H517) A8 The9 4] ()9} (3)2) g 373 2] (panel regression equation)& T4 3
A,

-

nky= Bippro«+ Prroaz+ Bz hme+ Bainve+ 0,+ & 2)

pli=y1pprox+ y2roas+ ys hmy+ yainve+ 0;+ &4 3)

A7) A nke £AEE LY ARHH-BEX, plis &0 WA - FEX
olm, o= A WR o] 4T WHAHO|W, 1Y e FHFL tehdich T2 4
BHFEE A (DA AHSE A 22 Hao|th

(R 9) £XH2H|8 7|& ¥ +X|HI8 7| & ojHo{ ol IE HE2o &

E ¥ SAEHE 7 W SRR IE ol gl
EEY) SRR IE oY 27
EEY) £AENE 7 E Hloly 27
2183 Au)g 71 ol 2%
184 A6l g 7% HolY 2§
185 SRS 7E U $AHE AE 5 olY 2

22 A7o) ASE RUHARAE FAHo2 AAY YDW 2724 (time series cross— sectional
regression) 2 | & st}
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dAE e AIMA At Fro] B
E3 SR G 7|20 £A UG 7)E BRI RE FH0E 15U BE

she] 239 ApLo) 4G4 o] )2

S ARAE A3 TR (X 99} P}

T8
3

= 2
Fe 1FW Lol 2HBAT 18

ZEY HES T 7t AR ok 7ML dH2FEY A o] MOU
Adzge] BeolPdy A £X2H& T S u& 9] A4 oJHe G 1|

Aol 3 Afolct.

FAL SAREE YR E FTLHUSE S, 78 Do PHAMNYYA 1978 F
Atddol o] Zroiu] AA A, FAGAY 0l B x| AHA, Y8 BR
el A4, 221 AaesH e BRx g AHY 5& AFASE T pooled Z2
W2y £ st (R 1009 (a), (), ©7F FAE Zolrt. 4714 1UFFAY
olel o Bxin] AA A, FAAIAG0lAEY] BR8] HHAE A2 FAS 49
“5—1‘-:‘%0! ns 01 = RFEd9dss EU“?:_} ZSol 34 Z2A AT 3l

(H10) X a ZYHM: 228 2 Y

2aua R E 7] ool B A g 7| E ol gl R
@) (b) (© @ (e) ®
e 02625 0.0246 00821 | —0.7795%%* | — 07821*** | —0.4164%**
T 0233 (0.1237) (0.1108) (0.1495) (0.1488) (0.1248)
0.0049 0.0062** - 0.0267%*% | 0.0315%**
ppro (0.0038) (0.0030) (0.0064) (0.042)
- 0.0326 - 0.1003%* 0.1174 - 0.4514%%*
(0.0491) (0.0471) (0.1066) (0.0071)
o 0.0249% 0.0245% 0.0268* 0.0244* 0.0240 0.0266%*
(0.0133) (0.0132) (0.0140) (0.0131) (0.0127) (0.0135)
. ~0.0000 ~0.0000 ~0.0001 0.0005 0.0004 0.0003
(0.0005) (0.0005) (0.0005) (0.0005) (0.0005) (0.0004)
BEAE #=08 FEA 5 =82 =081 23 5=96
(x4ﬂ1-202) »=191 H& X 4=120 y=19 FE25=106
DY RS er YL B 2T, SEFSY £ LTE5-E Quadratic hill climbing
o AL H L.

2)( ) 42) gh-& Huber/White 54 EE 2 A5 Lhehufa], #ex, *x, x5
A FAHCEZ o3t YES by,

fr
Ay
ox
X
P
N

N

Z+7} 1%, 5%, 10%

3)odFo AR & o Bol FAAL A
(interaction term)-& g o] B A8 A
FUNE R 2P BH ) £

E A (@) B (0)9] 29 ol pprog} roa?] AME 2428
& FEsgch st ut A AEA A A F53E 3 A
Aol Wotx = AIE doi BE HEERE ARG & %lf%kd
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Ron, oz Hegd 294 Aol FAMAY F
ojo]E& BF EFA ¥ B2Y L AT 0 (99 BL FHAF AR
ol A== AE T

Z2Y BYE T 27t A Sop ste A 4 H

g, &yt 10] HER 3t G o= Fx 7]ofste7} Foloh AAe
gEo] dom FA= (R 12)0] A Ho Yt

A, Z2HRYE o dPHsE] ok A T ol A 2 4
Ft=AE AHER B (@oAs A2 &S o)PF 2T E] HAZ = 12070
Adl wtal BF 9] &S A E 1687171 «ARH &S oYt A2 49"
%5 2% @9 2 A E2H &S )BT FE& Foh 5 (overestimate) 3= A2
E Btk 2Y )% (09 A= HARTG ZY oA 7 FEo] HjrPEH= AL
2 HQlth

Bt o], FLUPE AU E 0 ol R E T AYPH 2Hluy o FHEI=
Agiao SAA S e T4 FALE <AL S FSULE T 2428
Ho AAHAEE 2o FHE Bt ofy2t £xu &9 o] gt FEX v uy
HAsA A&ste BZHE FRAT (R IDJAE & = X0 27 (d), (o) E Dl &
St A Hg o) o oi Hof) YTt TE-L2 HA% H|KFHA JE3ASE BAFI Q)
&, A& ol BT 2FY = RE Fof 106710, 27 ()2 95 E3 106
M7t A u &L ol L HojF 1 Yok

(B 11) 228 2 ol & X2 HMR| HlZ

cAZEE 7| E OB AR A8 & 7| & o)A F
F&HT

(a) ® ©) (d) () ®
s 120 120 120 106 106 106
i=1
5 168 169 175 106 105 102
o §
}o] 48 49 55 0 -1 ~4

of Ml FFEL AL B 5 Uk &, YT PE5 X A Wsto] BE
syt 1z AU e
19() _ g
=B @
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Ao BIMA 278 FHrto] B AFEA

(I 12) T 24| Z719] 5§ A: average partial effect

N SRR 7] E oA o] B S2)H| & 7| % o] 8ol %

B @ | o © @ | @ ®
ppro 0.0009% 0.0014% — 0.0188% 0.0264% —
108 0.0389% — 0.3684% 0.3622% - 5.9759%
hm 0.0000% 0.0220% 0.0265% 0.0157% 0.0154% 0.0213%
inv 0.0000% 0.0000% 0.0000% 0.0000% 0.0000% 0.0000%

2 Ho =1 ofo] o) BE Aol o] & A4tsto] Wahe, ol 2u} X142 average
partial effect 6 Z A AHa 4= gich &

3

6=

an

;/ [@ Bo+ Xt + -+ + i (Xi+ AXD)) B — P (Bo+ X1 + - BiX0) Bi] )

%, 9714 TR o= X/t S S B o 5y IR AEE $ES 9
&t Aot
HAA 3 Z2H Y (a)~ ()] 2 A E e average partial effectE 73 2 H th
&3 2

A, 28 @F AL 193 AFdEeled o] MOU SRRt AA X7} 197 &
74 B¢ MOU x4 20§ 7158 5348 880 0.0009% F7H3HE RAZEt $7
AR F ) B BRG] A7 1% NAE o A2 & ZRE o|PT FEL
0.0389% F7tstod, Q1229 o) Bxdin] A7t 19 Mg B9 &g &5 |
Hkdo)l BRI Eoh AAX7 o W A &R go] BxET AAE EL A
o] gl Aoz vehyrh

TG -’757‘\“1"54 oA RE FEULR G B (D~ AFE AT AMLE H
% o BE&sA ettt 23459 FAH fod B3 <A2H| &Y o|Pq R ET
"11“]*%91 ojFoi 7 WAL Kot HAsA APT = AT Bk A9H+ 7
A% Wto] W& MOU H3& o o) 2of gt &8 HA] =20 & 9 o|PA RS F&

T2 ¢ 7ol gARH &Y oY R E FLHHUTE N RYPET H E gE Hh
2y (D) F% 147 A o] B A ofu] 149k F71E 72 MOU =24

p

o

1

r&

=

[
o

& 7]2 S o)3E B8] 0.0188% Z7}8ITh EE £AFAS0 B0l EEHT 1% O &
& B A NEE oW FE0] 03622% FUHETH B A 2FEEEE F
SHPE I A Ro= dge8Y 7H*%°l MOU &2p2H] & o] g oj Rof = a7} gl

N,
o on
s
o
e T
-
2
r\r
of
o
mlo

lxlc}(00157%) 1915} Ape] & o) at 374;.}4
AR Beste Ry 7T LY (% (DA H

o rH (E
4
2
z

2

o
.ch,
i
o
ot
)
2
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2
Oio
e
rlr
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9]

Q15 5 A1 0] &) F A ALALY 0] 9| o] average partial effect7} ()] ¢ 2Tt o B&
2 %tk B8 2y (Dol A 24 S0l Fo) BEUN] 1% F7HE S A
27128 WY FEL 7o 5.98% U 71D & 5 U

oY ZEY By BN T Sk e 2 HUELS ¢ 5 g

A, B G 7| E WA RE FEUSE F Z2ABF A 1AFAIF| o)
3 $2AA Y FOI o 8 WeE Aol YUtk HAW o) F WAL BE vL 4
o W4solng A4 7HsAel dof B F shtue AYHsE gt
FAHCE o % 2AALE AL 4 AU ok £AHLY oY R E
M2 3 A 9o Bk E3e A9t e & 4 ek

A, £AEHES FSUSE ¥ A 5L A2 FF5 0l Utk T2AEYS
£ SRR olael BTt F4u4T B A Rl I NS A7 UAAE B
Aot Zgo) SRS WEle] £Au] 2 o] Yol RE FHUSE & B9 Y] o
A&7 AAE A WS BFEE & 4 U3k ol F B3 MOU o] Aol Mz B
sto] 1919 Abgi ol ol Lt BRHAEAII0| o) 0} 22 NES L YHZFS AL -2E Y
A RS WIS SRR AR F2YFuY AHARE Wgohs 57
ulgol Aol R A EA D 4 U AT,

AR, AL 8ol EAFEFU A9 SxHEuI Gt £HH &9 o Yo FH
49 neloz %83tz Zoh
2. Mgl £

ol 4 AT 4 Q9 ()& FHUOE AR LT £AN S AU ES S
2 ¢ AFH BHL 99 oln AAmY ol A SSHAY FAR APESE
FIAEHS AT BT 197 FAH0] Appro)Tt FAHAIALY o] ¢ E(roa) M 2
H2% 449 ARAE|DE WSS AUHOR YSHE 92 FE AR
H3heie.

WA, FEUSE £ 212080 MOUAIA| BEX o} A A A oho] Xjo] 2 3ho] 372
He dite 49sd ey gt

A 24 2L Ao T AARA) A AR F FAAAL] A2
Aol &2 EuI&0) AHAo) BAHOE GO YL TINE RS HelF T ek &
FAAA 010 S BEA AHH 7} 1% F7hotA £AHR 0 &o] BEHT} 0.742%

F7HE RolZ20 St 9 e WA B S 24 A+ ¥ 57} 5T WA 4 Bibo}
Q al

Yot SAMORE §o)stx) Foth B, 199 A3 I T AL S, 27
FEEUE AALHL WS 39 1AF 4GSl dat £93% o ASgol 33
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FEAET 0.115% /HAEH ™, FAIAYGF|E0] ZFRA R 1% & HAHE 5
Adgol RRHT 1.104% HAES RAZTI & 5 Yot T, 14T A S0l =
dEe8, 1YL EXFEFTUE AARAE WS B39 FALAAFTOIAE, 99
&8, 223 SAFTETHE JARHE A& ¢ AP 199 *}‘Q%
o] Q)3 FAAIYF 1N EY FAASTE HA Y BLET 74%1 < ¢ A
—rZPiH]g ZNEL AT 2AES A2 T IAAEHY F 421] £ a4
Fop B2 A BojFm A, FAAMAY TG EY] B WA E EH
% ASEY 23 A7 51 AU L+ AT &, "‘X}EH]E 7]%—
FEUE A2 RS &XV\V“llg—J Aol 421 v|& <) A A
ZI9FT GRS ¢+ ATk
2H& 7|EE o)Ak 2E 2AES EH*WE TS A zTE QLR
g S AR A I Bl 2d BHE AR QA FAAG Fo| e A A =T A
BFET FAAS7E FL2 N, 10T AAdFol 99 B8 A xS AR
W& B v YA+ 2718 E°ﬂ1 SRS
GEo2 £AHE 7|ES BT 2L ES W2 E Y& A S AAzES AR
2T A AL BT —’F"ééﬁra— HoF3 o, A8 7H’:i°]
ofm| gt °J(+)4 FAATE HAFI Yok AT £ &S ol FTA X 2 S
o A4 12 %*}%501‘114 FAIAY Fol A E 9] Aol FA &Y Aol F(+)

oX [lllo
) oj o lO

i)

lo gt fu r°"
b 2

A

4=
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T

o B DA S HolFT YO FAASE FAE WHOE B ALRY 4L
& % gk

opA gt 2 SRR FA UG 71ES FA FEHE 2FER o R0)Q 3
¢ ALY AT EZYY Ao 2AUEY AHA 4 AT BHE AR S

& 4 k.

A2 &3 AU & MOU ZE o] AU ES FEHUSE 52 1AGAYS
oo, BAUAYBOI9I 8, U228, 2712 B E S A BEA ANZES 4
EEEELE EEEEREEEEF R UL RS RS

A, YHZFEY AP =) AGAMA 71U FFE £AEu2 AMot 5
Aulg el A g0l AU ARAER 19GFA G0l o]t FAHAAFYF oo
89 AN E B HYHT Uk BE 74 o5 AYUSFL 2FE FIANY
Ax2 H4Y 5 7] hE U FAG BYE WolSof Ak,

A, A2 712S 25 2YES YOS W (ALY A% FA A
MeEe) HPYL o $obAS S & 4 Utk ok £ANIR V2L 35V 2YE
Bgos o Ao E S o8 B AGHAL o8 2T HE Y

tlo o
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Ao YA A= Frtof B AFEA

AARAZE AM AE, T FANE AL E0] B A4o] Bl- Fao]
EELEA

AR, 2B & 7|ES 5T 2TEY F$ dH22 Aol FFNA 33
A FFHE uHAL & 5 Uk AAE AL A8 M e &4
H]-& o) ol A ug o) /A F E AT/BALE o, SARES FEUN X
AEE FEL A3 S FAEA S S A FAFLE FT F(+)9 KAEATRE
HAREE G 5 AT o)l AN 7|2E TS 2EEY F e A
Atk o1& T8 «AHE U Lol E A Lo)|E FYfAS o] E XFEY S A EF
(H13) 3| HEM A &XHEH|8 S48y

T AA 427) =2 AR g 7|E ol xg | £AEH|E 7IE oY 2T

apowgy | 0760 [ 06780 | 0791 | 2895%%% [ 2533%% | 2,618+ | SEII¥++] 60727 6,067+

T 0.514) | (0.577) | (0.486) | (0.080) | (0367) | (0.178) | (1.233) | (1.427) | (1.200)

| 0003 00214 0.031 | 0012 20.021 | 0015
s (0.006) | (0.010) - 0.028) | (0.013) - 0.014) | (0.012) -
s | 0TA 0.707%** | 0.707 0113 | 0.963%** 0.787+%*
0.219) ) 0.237) | (0.592) ) 0.232) | (0.235) ) 0.292)
. 20013 | -0.039 | -0.016 | 0.156** | 0.196*** | 0.233*** | .0.141 | -0.166 | -0.143
0.073) | (0.086) | (0.079) | (0.064) | (0.045) | (0.261) | (0.1780) | (0.181) | (0.183)
o -0.001 | -0.001 | -0.001 | 0.0002* | 0.0004** | 0.001*** | -0.002 | -0.001 | -0.002
(0.002) | (0.002) | (0.002) | (0.0001) | (0.0002) | (0.0002) | (0.008) | (0.007) | (0.008)
R 0718 | 0693 | 0720 | 0716 | 0702 | 0687 | 0479 | 0374 | 0477
BEA=| 202 202 202 120 120 120 82 82 82
= o = S2AEu] & A8 & V&
FE | aAmsrizelday | Avgzaeyzy | EHEIETIANE
ooz | 1059 | 0450 | 0785 | -2.149% | 2.566% | -2.179% | 2397%*% | 1202 | 1.787%*
ST | (0.642) | (0.667) | (0.944) | (1.201) | (1365) | (1214) | (0.629) | (0.735) | (0.818)
0.075%*% | 0.037%%= 0.017* | 0.018* 0.079%** | 0.046***
PPIO 1 0.011) | (0.013) - (0.009) | (0.010) . (0.016) | (0.012) -
. 1.462%% 0072 | 1.181%** 1.075%%% [[1415%%* 0.566%*
oa (0.182) . (0.424) | (0.185) - (0.201) | (0.280) - (0.263)
b | 0-067%% [ 0.189%%% | 0.264%%% | -0.1667 | 0200 | -0.180 | 0.057%* [0.134%%%%  0.237%*
(0.009) | (0.043) | (0.027) | (0.195) | (0.198) | (0.202) | (0.009) | (0.020) | (0.017)
i 0.0001 | 0.001* | 0.001** | -0.002 | -0.001 | -0.002 | 0.00003 | 0.001 | 0.001
V1 (0.0003) | (0.0003) | (0.0003) | (0.009) | (0.009) | (0.009) | (0.0002) | (0.0003) | (0.001)
15 0856 | 0819 | 0776 | 0653 | 0550 | 0654 | 079 | 0722 | 0.540
B=4| 106 106 106 9 96 96 85 85 85

o D)r e he 22 1%, 5%, 10%] A A 2142 3,
2)( ) 9L White Heteroskedasticity-Consistent ¥ & @ 2} ¢},
3)Zt 238 1 ATA S = B0 A A=
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(B 14) S| HEMED}E: +X[H8 S&HS

T8 AX 27 2% AR g 7 F ol 2Y | £AREE V& o] 2%
rom | 38207 370175 [ 2.524%% 15827%%| 0303 | 21657 | -7.460%%% | 7,680+ |-6.104%**
ST | 0481) | (0659) | (0312) | ©.581) | (0.744) | (©.762) | (0.852) | (1.063) | (0.609)
0.115%*% [ 0.151%** 0.066 | 0.134% 0.122%%% | 0.155%%+
PPIO 1 0.012) | (0.006) - (0.053) | (0.021) - 0.018) | (0.013) )
[T TS 0ee 23T | 46l | 0878R || 18907
(0.290) 0.748) | (1.171) 0.556) | (0.245) (0.706)
b | 0102 [ 0140 | 0013 | -0049 [0.188*%*| 0.013 | -0.101 | -0.024 | -0.085

(0.118) | (0.126) | (0.060) | (0.101) | (0.069) | (0.089) | (0.175) | (0.176) | (0.145)
0.0008 | 0.001 | -0.0001 | 0.002** | 0.001 | 0.002*** | 0.0002 | 0.001 | -0.003
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1.623%+ 2.496%** | 0.869**** 1435%*+% | 0.960 2278%*
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An Empirical Analysis on Member Fisheries Cooperatives’
Self-efforts for Managerial Improvement

Ryu, Deockhyun, Keun—-Won Yang

Abstract

This study is to evaluate member fisheries cooperatives” self-effort for managerial
improvement qualitatively and quantitatively. The impaired member cooperatives’ got grant
from National Federations of Fisheries Cooperatives for managerial improvement for 2003 ~
2004 with establishment of MOU. This MOU describes a self-effort of memebr
cooperatives’ required fulfillment items for managerial improvement.

From the various level of analyses, we conclude that per capita total return or ROA has
direct and positive effect on the improvement of net capital ratio or profit ratio. However,
other MOU items like human resource management or an investment increment did not have
a correlation with it.

In addition, an aggregate financial indicator, such as ROA, seems to have a positive effect
on the improvement of net capital ratio or profit ratio for the group of well restructured
member cooperatives, but does not for the bad performance group. This is because the good
performance has leads to the improvement of net capital ratio for the well-restructured
member cooperatives since there is little chance to have additional weakness.

From this study we can check the proper selection of MOU items should be based on the

analysis of its effect on the managerial improvement.

Key words : Managerial improvement grant, Probit model, Panel
regression model, Memebr fisheries cooperative self—effort.
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