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Estimating the Determinants for the Sales of Retail
Trade : A Panel Data Model Approach

Hee-Cheul Kim* - Hyun-Cheul Shin**

ABSTRACT

In respect complication of group and period, the sales of retail trade is composed of various factors.
This paper studies focus on estimating the determinants of the sales of retail trade. The volume of
analysis consist of 7 groups. Analyzing period be formed over a 36 point(2005. 1~2007. 12). In this
paper dependent variable setting up sales of retail trade, explanatory(independent) variables composed
of composite stock price index, the number of the consumer’s online buying behavior company, the
coincident composite index, the index of trading price of APT, employment rate, an average of the
rate of operation(the manufacturing industry), the consumer price index. The result of estimating the
determinants of sales of retail trade provides empirical evidences of significance positive relationships
between the coincident composite index, the index of trading price of APT, employment rate, an
average of the rate of operation(the manufacturing industry). However this study provides empirical
evidences of significance negative relationships between the consumer price index. The explanatory
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variables, that is, composite stock price and the number of the consumer’s online buying behavior

company, are non-significance variables. Implication of these findings are discussed for content

research and practices.
Key words : Random Effect Model, Fixed Effect Model, Two-Way Error Component Regression
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"o, 7l
7] EH-2 g
AFE TEF7EAS( 100),
AlolH & ARG AF(N), %63(747])*6L7<]—r(2005
= 100), oFEMuiZFARAF(A=, %), L-E&E(%,
), BarbsE(Y, AxS), L¥AEZHA T

Z3 =
gEad,
A AT

A %) HMTEE
74'6}71 %’3 o]
HE6A1A, 4

ol#|3l A8 E

(http://www.kosis.kr/) =

=
55

29 w92

EAY HABAEL Aol=

Fa4 WA 9= A

wa sto] ALgSHeL,

(pooled) vs. H,(unpooled), FE Model
Hausman test of Hy(random effect) vs. #,(fixed effect),

. fixed effect model, RE Model :

* p<0.1, x* p<

(2 1) Hd Co|HEYEZ AIet A0 ofEH A0l FH Ant
OWECR Model TWECR Model
POLS Model
. FE Model RE Mode FE Model RE Mode
H T
Coefficient Coefficient Coefficient Coefficient Coefficient
(¢t statistics) (¢ statistics) (¢ statistics) (¢ statistics) (¢ statistics)
. 0.0474 0.245296™ 0.227554"™ -0.0317575 -0.0251214
! (0.739 ) (4.46739) (4.1912) (~1.62859) (-1.2924)
. -0.8691""" -0.705476™" -0.726336""" -0.0354474 -0.0486636"
2 (-26.341) (~19.4867) (-20.8085) (-1.62293) (-2.24112)
7; -0.3318™ -0.258346""" -0.266833"" 1.58591"" 1.34956™"
o (-3.61) (-3.91088) (-4.05) (6.35746) (5.69411)
. 0.2372" 0.19245™ 0.198445™ 1.83035™ 1.56196™
1 (2.808) (3.18897) (3.29) (6.45512) (5.80371)
" 0.4978" 0.367913"™ 0.382131™ 0.669557"" 0.68215"™
5 (4.99) (5.04113) (5.25575) (8.94955) (9.21428)
. -0.0714 -0.112169 -0.107872 0.446817" 0.471036™
oo (-0.561) (-1.23882) (-1.19) (5.06367) (5.41912)
. 75127 -5.92623™" -6.12054" -21.239"™ -21.3714™
T (-11.326) (-11.0977) (-11.621) (-35.0802) (-36.3013)
constant 39.05261 31.714 84.0097 86.1442
No. of bs. 324 324 324
No. of Grs 9 9 9
df 316 308 273
R? (adj R 0.861(0.858) 0.932(0.929) 0.994(0.993)
X’ Statistic 639.50" 871.98" 1649.96™
Log-likelihood -494.8249 -378.5845 10.40769
Akaike Info. Criter 0.2659802 -0.4021703 -2.587307
LM 1107.06™ 110857
Hausman 0.00 3754
) POLS Model : pooled ordinary least square model, OWECR Model : one-way error component regression
model, TWECR Model : two-way error component regression model,

LM : group effects test of H,

random effect model Hausman :

I
0.05,

p<0.01.
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T =
z¥ekA] gow AGEALEHNI) dv R 3|
Agtrloll= FEl7F mEu11]. A5 Al 542
EAEY Ay VI B 23 AY EAEHA
FeEtha 4828 UdE st
(% 2) OWECR Z¥oj o8t OF EM =1}
=4 Z3o}
Group Coefficient Standard t-ratio
Error
1 (#N3) -0.11898 | 0.05735 | -2.0746™
2 (PErE) 0.38599 0.0557 6.9293"
3 (#7#mkA) | -015141 | 0.05218 | -2.9014™
4 (A -1.06592 | 0.05797 | -18.3881""
5 (Ve s E
wupay | 048099 | 005927 | 81145
6 (FHx
Aol 4) -0.10976 0.0601 -1.8264
7 (AtolH
anz) -0.60037 | 0.05864 | -10.2381
A= 3l va
8 UIBTHE | 00476 | 004525 | -2.004"
b
9 (AESF
e ﬁ") 2.23619 0.05647 | 35.5964

Time special effect of OWECR model

. HHHDDnnuunnﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂ il

Coefficient

(28 1) OWECR Z2&d| ot AIZF §4 =1}
2z}

MAEA ES 123 & (Model 2), A3

FurS 83 238 (Model 3), AHWael 7=

AEATAE FAll 23 P Model 4), 29

Wy AR GEAD G ANHEHEHRE FAd 1

A3 28 (Model 59 Zt 28 FolA ojd =g

(R-squared) S ©]
A= <FE

og-Likelihood2} ZA A4 R
sto] HrrstazAl gt Hrhe
>oll A|A] EFATE o] FolA drw

oo

3
ot NEAISAEHE FAl g Z&E (Mo-

del 4)& Log-Likelihood”} —378.58,

7}

o

.

ARAT R
0932 o= yehta i AR, HEEA
APEREHE A 18 d 2P (Model 5)
Log-Likelihood”} 1041, 2R A+ R*7} 0.994

(E 3) TWECR &2 ndy 254

Hotao

) TWECR Mode : two-way error component reg—
ression model. © p<0.1, ™ p<0.05, " p<0.01.

A5 #Hd dole 2y FelA

Z] = <2 Log-Likelihood Ratio

AAS B3t Alg =St} Log-Likelihood Ratio
u

AgoNA e 1 Y (Model 1), A<

Model 1|Model 2|Model 3|Model 4| Model 5

Log-

Likelihood | -814.57 | -568.41 | -494.82 | -378.58 | 10.41
R-squared| 0.000 | 0.782 | 0.861 | 0.932 | 0.994
) TWECR Model : Two-Way Error Component Re-

gression Model, Model 1 : Constant term, Mo-
del 2 : group effects, Model 3 : X-variables,
Model 4 : X-variables and group effects, Mo—
del 5: X ind. and time effects.
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