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 4-1

(SAR_E) 0.023( 1.276

-0.096) 5.714 -4.480

(SCAR) (SCAR_0,1)

0.218( 2.005)

1.798(SCAR_0,10)  

(UE) 0.053( 0.360)

(GROWTH) 1.512( 1.998) (LEV)

0.458( 0.460) (PERATIO) 76.780

-18.660 (SIZE)

8.565( 1.453) (TRA) 3.039(

0. 735)

 

 4-1   

  

SAR_E 803  0.023 1.276 -0.096 -4.480 5.714  

SCAR_0,1 803  0.218 2.005 -0.046 -6.106 9.250  

SCAR_0,2 803  0.370 2.738 -0.074 -6.599 14.635  

SCAR_0,3 803  0.399 3.287 -0.176 -10.663 20.420  

SCAR_0,4 803  0.359 3.776 -0.257 -11.434 26.393  

SCAR_0,5 803  0.528 4.504 -0.305 -14.170 32.604  

SCAR_0,6 803  0.727 5.205 -0.389 -11.067 39.169  

SCAR_0,7 803  0.983 5.832 -0.328 -11.642 39.287  

( ) 
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 4-1( ) 

       

SCAR_0,8 803  0.988 5.993 -0.250 -12.135 33.985 

SCAR_0,9 803  1.303 6.377 -0.202 -10.201 34.828 

SCAR_0,10 803  1.798 6.982 -0.125 -10.892 36.712 

UE 803  0.053 0.360 0.010 -0.570 8.840 

TRA 803  3.039 0.735 3.000 1.000 5.000 

UE×TRA 803  0.009 0.070 0.000 -0.310 0.820 

GROWTH 803  1.512 1.988 1.090 0.000 28.030 

LEV 803  0.458 0.460 0.200 0.040 1.830 

PERATIO 803  15.776 20.775 11.650 -18.660 77.760 

SIZE 803  8.565 1.435 8.410 5.330 14.370 

TYPE 803  0.656 0.475 1.000 0.000 1.000 

1. SAR_E SCAR_0,A A

UE TRA UE TRA

GROWTH LEV  

PERATIO SIZE TYPE  

2. SIZE( )
 

3. TRA( )

A A B 1 C C 0  

    

 4-2

(LEV) (GROWTH)

( -0.079 p 0.025)

(SIZE) (GROWTH)

( 0.192 p 0.000)

(TYPE) (LEV) (

-0.135 p 0.000)

(TRA) (SIZE) ( 0.300 p

0.000)

(TRA) (LEV) ( -0.175 p
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0.000) (TRA)

(TYPE) ( 0.113 p 0.001)

 

 4-2   

  UE TRA LEV PERATIO SIZE GROWTH 

TRA -0.047      

 (0.184)      

LEV -0.044 -0.175     

 (0.209) (0.000)     

PERATIO 0.014 -0.026 -0.074    

 (0.689) (0.467) (0.036)    

SIZE -0.028 0.300 -0.081 0.017   

 (0.421) (0.000) (0.022) (0.638)   

GROWTH -0.050 -0.078 -0.079 0.071 0.192  

 (0.159) (0.028) (0.025) (0.043) (0.000)  

TYPE -0.028 0.113 -0.135  -0.022 0.431  -0.008 

  (0.428) (0.001) (0.000) (0.538) (0.000) (0.826) 

1. UE TRA GROWTH LEV

PERATIO SIZE TYPE  

2. p  

    

 4-1  4-3 (panel A)

0.074(SAR_E)

-0.058(SAR_E)

4

-0.426(SCAR_0,4)

8 (SCAR_0,8)  
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 4-1   

           

 

t Mann-Whitney U

 4-3 panel A panel B t

(SAR_E) ( ) 1 (SCAR_0,1)

(SAR_E) 0.074

-0.058 α 0.05

(t 1.436 p 0.151) 1

(SCAR_0,1) -0.297

0.070 (t

1.565 p 0.118) 2 (SCAR_0,2) 10

(SCAR_0,10)

 

Mann-Whitney U (SAR_E) (

) 1 (SCAR_0,1) 2  

(SCAR_0,2)

(α 0.1)

2 (SCAR_0,2)

-1 

-0.5 

0 

0.5 

1 

1.5 

2 

2.5 

E 1 2 3 4 5 6 7 8 9 10 
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 4-3   

( panel A)
  

N N t p( ) 

SAR_E 491 0.074 1.299   312 -0.058 1.235 1.436 0.151 

SCAR_0,1 491 0.297 1.986  312 0.070 2.038 1.565 0.118 

SCAR_0,2 491 0.626 2.754  312 -0.040 2.692 3.371 0.001 

SCAR_0,3 491 0.839 3.314  312 -0.302 3.147 4.850 0.000 

SCAR_0,4 491 0.876 3.879  312 -0.462 3.476 5.080 0.000 

SCAR_0,5 491 1.143 4.632  312 -0.446 4.133 5.063 0.000 

SCAR_0,6 491 1.395 5.440  312 -0.309 4.620 4.751 0.000 

SCAR_0,7 491 1.653 6.067  312 -0.054 5.281 4.211 0.000 

SCAR_0,8 491 1.671 6.211  312 -0.061 5.456 4.153 0.000 

SCAR_0,9 491 2.020 6.620  312 0.209 5.797 4.079 0.000 

SCAR_0,10 491 2.594 7.258   312 0.567 6.325 4.178 0.000 

( panel B) Mann-Whitney 

N   N Z p( )

SAR_E 491 391.958  312 417.803 -1.539   0.124 

SCAR_0,1 491 401.423  312 402.909 -0.088   0.929 

SCAR_0,2 491 408.443  312 391.861 -0.987   0.323 

SCAR_0,3 491 414.211  312 382.784 -1.871   0.061 

SCAR_0,4 491 417.140  312 378.175 -2.320   0.020 

SCAR_0,5 491 418.387  312 376.212 -2.511   0.012 

SCAR_0,6 491 415.566  312 380.651 -2.079   0.038 

SCAR_0,7 491 414.631  312 382.122 -1.936   0.053 

SCAR_0,8 491 416.879  312 378.585 -2.280   0.023 

SCAR_0,9 491 415.429  312 380.867 -2.058   0.040 

SCAR_0,10 491 415.674  312 380.481 -2.096   0.040 

SAR_E SCAR_0,A A
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( )

 

(SCAR)

(UE) (TRA)

(TRA UE) (GROWTH)

(LEV) (PERATIO) (SIZE) (TYPE)  

 4-4 ( )

10

(F 0.792 p 0.610) α 0.01

7 (SCAR_0,7) 6.6% (Adj R
2
)  

UE( ) SCAR(

) 6 (t 2.692 p

0.007) 7 (t 2.772 p 0.006)

 

TRA( ) SCAR ( )

7 (t -2.654 p

0.008)

TRA UE (

) SCAR ( )



-41- 

5 9 (α 0.1) 7

(t -2.355 p 0.019)

 

GROWTH ( ) SCAR (

) ( )

Collins and Kothari (1989)

Smith and 

Watts (1992)

(2006)

 

TYPE( ) SCAR( )

( )

 

Winsorization 2.5%

 4-5 TRA

UE( ) SCAR( )
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