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ABSTRACT

In this paper, we investigate the impact of firm size and price variability on firm
profitability in the Norwegian salmon farming industry using a panel data set of all
companies from the period 2000 to 2014. Several proxies for firm size are included in
the analysis. We find that firm’s share of total sales has a positive impact on
profitability, while an alternative proxy, total assets, is negatively linked to profitability.
Financial leverage (gearing) has a negative impact, but liquidity (current assets/current
liabilities) is not found to significantly affect profitability. Operating efficiency indicators
like working capital management (net working capital/total assets) and operating
leverage (fixed assets/total assets) are positively associated with profitability. Finally,
we find that salmon price variability increases profitability, and that smaller companies
are more able to take advantage of the profit opportunities that price variability offer,

compared to larger companies.
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Notes

Markets can also create additional risks through reputation effects (Bronnmann &
Asche, 2017; Liu, Lien, & Asche, 2016; Sha, Roheim, Insagnaris, & Asche, 2015) and
regulations (Chu & Tudur, 2014; Osmundsen et al., 2017).

After adjusting for inflation this number is 10.7 million in 2015.

Additional information

Funding

Financial support for the Norwegian Research Council (CT-233689, CT-267572) is

acknowledged.

Related Research Data

The Behaviour of Salmon Price Volatility

Source: Marine Resource Economics

INNOVATION AND PRODUCTIVITY GROWTH IN NORWEGIAN PRODUCTION OF JUVENILE
SALMONIDS

Source: Aquaculture Economics & Management

The Cost of Lice: Quantifying the Impacts of Parasitic Sea Lice on Farmed Salmon
Source: Marine Resource Economics

The Bumpy Road of Demand Growth—An Application to Atlantic Salmon


https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1086%252Fmre.23.4.42629677&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F13657305.2014.903313&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1086%252F691981&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1086%252F678927&type=Scholix
https://www.tandfonline.com/keyword/Firm+size
https://www.tandfonline.com/keyword/price+variability
https://www.tandfonline.com/keyword/profitability
https://www.tandfonline.com/keyword/salmon

Source: Marine Resource Economics

The Effects of Business Environment and Strategy on a Firm’s Rate of Return on Assets
Source: Financial Analysts Journal

Patterns in the Relative Price for Different Sizes of Farmed Fish

Source: Marine Resource Economics

Fish Price Volatility

Source: Marine Resource Economics

Critical Insights in Aquaculture
Editor in Chief
DR ALBERT TACON

APC COSTS COVERED BY
TAYLOR & FRANCIS IN 2026

Related research @

People also read Recommended articles Cited by
63



https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.2469%252Ffaj.v45.n1.43&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1086%252Fmre.16.3.42629321&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1086%252F678925&type=Scholix
https://www.tandfonline.com/action/clickThrough?id=112951&url=https%3A%2F%2Fwww.tandfonline.com%2Fjournals%2Ftaqu20&loc=%2Fdoi%2Fabs%2F10.1080%2F13657305.2018.1385659&pubId=52359368&placeholderId=101378&productId=5017

Information for Open access

Authors Overview

R&D professionals Open journals

Editors Open Select

Librarians Dove Medical Press
Societies F1000Research
Opportunities Help and information
Reprints and e-prints Help and contact
Advertising solutions Newsroom

Accelerated publication All journals

Corporate access solutions Books

Keep up to date

Register to receive personalised research and resources
by email

9 Sign me up
O"M
You N
0
Copyright © 2026 Informa UK Limited Privacy policy Cookies Terms & conditions P Taylor and

Francis Group
Accessibility

Registered in England & Wales No. 01072954
5 Howick Place | London | SW1P 1WG



https://authorservices.taylorandfrancis.com/
https://taylorandfrancis.com/who-we-serve/industry-government/business/
https://editorresources.taylorandfrancis.com/
https://www.tandfonline.com/page/librarians
https://www.tandfonline.com/societies
https://www.tandfonline.com/openaccess
https://www.tandfonline.com/openaccess/openjournals
https://www.tandfonline.com/openaccess/openselect
https://www.tandfonline.com/openaccess/dove
https://www.tandfonline.com/openaccess/f1000
https://taylorandfrancis.com/who-we-serve/industry-government/marketing/
https://taylorandfrancis.com/partnership/commercial/advertising-solutions/
https://taylorandfrancis.com/partnership/commercial/accelerated-publication/
https://taylorandfrancis.com/who-we-serve/industry-government/business/purchasing-options/
https://help.tandfonline.com/
https://newsroom.taylorandfrancisgroup.com/
https://www.tandfonline.com/journals?&pageSize=3000
https://www.routledge.com/
https://taylorandfrancis.formstack.com/forms/tfoguest_signup
https://facebook.com/TaylorandFrancisGroup
https://twitter.com/tandfonline
http://linkedin.com/company/taylor-&-francis-group
https://www.youtube.com/user/TaylorandFrancis
http://www.weibo.com/tandfchina
https://bsky.app/profile/tandfresearch.bsky.social
https://www.informa.com/
https://informa.com/privacy-policy/
https://privacy.informa.com/trackers/en/
https://www.tandfonline.com/terms-and-conditions
https://www.tandfonline.com/accessibility
http://taylorandfrancis.com/

