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<E 1> 7% EAXA

Variable N Mean Median Std. Dev. Min Max
esl 31365 0.1424 0.1200 0.0653 0.0257 0.4074
es2 31365 0.1320 0.1120 0.0598 0.0253 0.3788
risk 31365 0.0373 0.0302 0.0193 0.0081 0.1248
tracking 31365 0.0158 0.0146 0.0072 0.0011 0.0884
return_rf 31365 0.0034 0.0041 0.0415 —0.1966 0.2228
avgret_12 31365 0.0040 0.0027 0.0141 —0.0540 0.0665
team 31365 0.7442 1.0000 0.4363 0.0000 1.0000
cost 31365 0.6174 0.6560 0.1667 0.0000 1.0600
Inage 31365 1.9030 1.9333 0.5299 0.7281 3.9100
Innav 31365 23.2533 23.0501 1.6773 20.7234 28.7286
nwr 31365 —-0.0112 —-0.0132 0.0743 —0.3624 0.6227
<}E 2>9 A#AG gstd ¥ 8 dJAns EYAOYE o835t AES AdS A9t
A ()9 BAE zra
<% 2> T8 WHFIHe] A
. . return avgret
esl es2 risk tracking ¢ 12 team cost Inage Innav nwr
r —
esl 1.000
es2 0.991 1.000
<.0001
risk 0.821 0.822 1.000
<.0001 <.0001
tracking 0.285 0.274 0.326 1.000
<.0001 <.0001 <.0001
return_rf 0.023 0.020 0.049 —0.050 1.000
<.0001 0.001 <.0001 <.0001
avgret_12 -0.103 —0.129 0.024 0.006 0.023 1.000
<.0001 <.0001 <.0001 0.327 <.0001
team -0.024 —-0.021 -0.017 0.001 —-0.003 0.001 1.000
<.0001 0.000 0.003 0.896 0.544 0.863
cost 0.078 0.082 0.067 0.053 0.000 0.005 —0.063 1.000
<.0001 <.0001 <.0001 <.0001 0.956 0.399 <.0001
Inage —-0.362 —-0.364 —0.373 —-0.174 —-0.035 —0.083 —0.015 0.019 1.000
<.0001 <.0001 <.0001 <.0001 <.0001 <.0001 0.009 0.001
Innav 0.223 0.219 0.268 0.041 0.033 0.113 0.012 —0.004 -—0.099 1.000
<.0001 <.0001 <.0001 <.0001 <.0001 <.0001 0.031 0.432 <.0001
nwr 0.060 0.057 0.083 0.083 —-0.088 0.032 0.017 —0.054 -—0.114 0.063 1.000
<.0001 <.0001 <.0001 <.0001 <.0001 <.0001 0.002 <.0001 <.0001 <.0001
2) H= Wiy A9 risk taking A F
gee Asegel 24 Adel W risk taking Ao AolF AR stk A A
o} 9jd B+= ES1¥ ES29] W&, dd Ce g2z HE, dd D= EYA oo diss £
S04 olgale] nAET wdld 9@ A BAe) Aol



s A, 3id B, 9id Coll oebd, A= viyA = ' & Aol BHud A=2%<Ql risk taking
AFS Hote How AgdArt. Kempf and Ruenzi(2008)+= theo] A&7 A dto] &) &<
He " EGAACNAE i HEvjUAEe] v HEE Qs o #dy EYHE
of tigk A4 el Fol 7]l risk taking AS AA HIrha stk o] Qe HE=w
UAEL 8157 S/t 324 A9l risk taking S Btk gl Al J7hsid,
O 2 BHTE A8 s dJu9 rfyAES ddd oz 4492 risk taking d=fs A
5717} =HGil-Bazo} Rulz-Verdu, 2009). 2 A Huang et al.(201D) A% =& HI3E We
Ao B} F44 02 risk takingS FHsta Qo 938 Aus BAd Aog ey

K= risk taking A S(0)8 #AE 2 U F AFHA=
o 5] & A A<l risk taking H o] H.th
g A= iy AES AW AAs dFa Bagde frEstr] fs Axd dA= FoE
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TE F7Fet o risk taking A=A 5(-)9] #AE Za Uk
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<# 3> #H= vy A9 risk

taking % =F

Panel A Panel B Panel C Panel D
Variables (1) (2) (1) (2) (1) (2) (1) (2)
Intercept 1.2715%%x 3.596 1 1.1826%:x 3.3183x:x 0.127 43 0.8199:x:x 0.07 315 0.1567*x:x
11.59 16.21 11.82 15.41 4.71 17.62 4.79 8.54
team —0.0131 —0.0723%x —0.0173 —0.0612=* —0.0042 —0.0100= 0.0020 0.0025
—-1.10 —-2.11 —1.63 —1.90 —1.45 —-1.74 1.26 1.04
Inage —0.1659#x*x —0.1120%xx —0.1635%%x —0.1118#x%x —0.0012 —0.0066 0.00693:x:x —0.0043
—10.02 —4.06 —10.65 —4.16 —0.38 —1.37 3.91 —-1.79
Innav —0.0276%*x —0.026 15 —0.0234 5% —0.0212%x —0.0006 0.0004 —0.0002 —0.0002
—6.89 —2.77 —6.35 —2.29 —0.69 0.25 —0.36 —0.33
nwr 0.9939::: 0.9208:x: 0.6207x:x 0.595 7 0.0653* 0.0557 0.0316 0.059 73
7.32 7.33 4.86 4.98 1.76 1.53 1.66 2.89
cost —0.0486 0.254 6% —0.0465% 0.264 0% —0.0080 0.0165 0.0053 0.017 L
—1.62 3.03 —1.74 3.15 —-1.25 1.21 1.40 2.99
avgret_12 —5.6063#x:x —11.8969:*x —5.0852#x:x —14.6821*x%x% —3.827 3%xx —2.7137 % 1.9277%%x 2.0363 sk
—6.09 —11.54 —6.17 —15.22 —-9.19 —6.16 11.34 11.28
lagesl —27.1382%%x
—33.41
lages?2 —27.3509%%x%
—30.54
lagrisk —16.6525%%:x
—30.20
lagtracking —4.634 8%
—16.43
vy —0.8239#xx —0.5852#%:x —0.9028#xx —0.6753%%x —0.0268:x:x —0.0415%x%x 0.0022 0.0018
—33.35 —26.68 —38.52 —32.85 —4.41 —6.81 1.00 0.86
Adj.R2 0.12 0.30 0.12 0.30 0.09 0.18 0.07 0.09

=% %% denote the significance levels of 10%, 5%, and 1%, respectively.
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<E 4> #E AL A= $84Tl 21 $8AAd wet Aolst e A %
Fama-French 3892 E3& )

)
3] 235 B JGHE 8
A H IIA7EA 81 o AAE ZEa Tk EF GRS testd] Fkol 1% frelwolA
ojF o w et wet F 15 ol 1@z EC] Aol7t 5S¢ 5 Avh Carhart 4
89 S A& Hd BAAE o9 fFAS A3rt S1E AT
<E 4> 24 FEAAG A= 8 A
Panel A: F—F 3 factor model Panel B: Carhart 4 factor model
Variables single team single team
Intercept 0.0027 s 0.0028#x 0.0087 % 0.0095%x:x
8.98 15.83 12.48 24.38
RMRF 0.6790 % 0.6627 %% 0.671 1% 0.6526%xx*
112.96 187.03 111.24 183.60
SMB —0.0224 %% —0.0169%x%* —0.0142#%x* —0.0064
—5.04 —6.86 -3.16 —2.57
HML —0.0230%*x* —0.0259%xx —0.0268*:*x —0.0305%x*x*
—2.46 —4.58 —2.88 —5.42
MOM —0.0766#xx* —0.0856%x*x*
—-9.51 —19.23
Adj.R2 0.63 0.61 0.63 0.61
obs 7886 22866 7886 22866
GRS test result
126.29%%x 760.16%x*x*
(F value)

Kk
’

x#% denote the significance levels of 10%, 5%, and 1%, respectively.
4) A= Hgdge} A= vy A9 risk taking 7 =F

AbE-gAbe] qrRe] wet A= wjy A 9] risk taking S

debs Aol7b & & Q. olE A
H7] 98 AAbEEAL PR wel A9 25%, k9l 25%<] YuWaE FUbs A Th <3 5>9
23 (1), (2), (3), A& ESI, ES2, 8123, EgAdeE FEATE dlo] u8FH 23
o Iid FA & Mgt AFA A oebd qE AAb-EAF A= risk takinge 7HAA] T
= Aoz syt 3¥ Huang et al.(2007)& A28 A2F 8Alo £Hole A=s AT
53 A= A7} Alolo] B} EE3IHconvex) HAE FAFs o o= A=wYAIL T4
22l risk taking =S FHslA g}



<E 5> #H= gy A= vy A9 risk taking % EF

Variables 1) (2) 3) (4)
Intercept 3.580 3% 3.317 1wk 0.8104 0.1467 %%
15.42 14.65 17.08 7.70
team —0.0646% —0.0552= —0.0084 0.0031
-1.90 —-1.74 —-1.49 1.28
lnage —0.1054 %% —0.107 2%%x —0.0051 —0.0036
—3.88 —-4.03 -1.11 —-1.51
Innav —0.021 1= —0.0176%* 0.0015 0.0003
-2.19 —1.84 0.95 0.42
nwr 0.899 3% 0.5793%x:x 0.0516 0.0584 3%
7.15 4.83 1.42 2.84
cost 0.2206%xx 0.237 2% 0.0100 0.0151 #xx
2.68 2.86 0.74 2.60
avgret_12 —11.9787*%x* —14.7697%%x* —2.7131%%x* 2.0382%%x*
—-11.62 —15.36 -6.15 11.29
lagesl —27.3204%%x%
—33.95
lages2 —27.4981%%x
—30.97
lagrisk —16.7299 %%
—30.26
lagtracking —4.6647 %%
—-16.32
market_h —0.12645%%x —0.1019%x*x —0.0219%*x* —0.0055%#%*
—4.95 —4.16 —4.48 -2.33
market_l —0.0706 —0.0694 —0.0051 0.0060
—1.42 -1.50 —0.47 1.13
vy —0.5830%*x* —0.6736%%x —0.0414%%x 0.0019
—26.66 —-32.77 —6.78 0.91
Adj.R2 0.30 0.30 0.17 0.09

=+ %% denote the significance levels of 10%, 5%, and 1%, respectively.



olo] F7lH o €&y AALEA FRO A5E WEE FUIEAY Team,, x FH, =
8o & A8 FFEIF A9 25%0)H 190 A AE WS, Team,, x FL,T B
$&o EH3HA gAY FEIF Y 25%0]™ 19 AT AEHSo|T <FE 6> Y

(1), (2), (3), 4ollA ESI, ES2, glx3, E ==
g&golmA e AAEEALe] EaliE A risk takingS FAA T
ot i ARbEEAb &b HyrpAle] HEEE HE R

©- EIIRS
(reputation cost)ell W3t Q7] W] 2 ¢fdZd AFS FHeA FrHKacperczykeh
Schnabl, 2010). H= Ao &) =2 HFE AgPs AsvyAE SyHHo= BEUAE
Tol Fo 7% sHAIRE s #EE WelM: B A=viy At AT Fo A @
ook B 4% EURE o] Hole= HE dEge & B5E Alewes Ui &
SAA e A=mUA = FAAQ risk takingS S A A= ZJAE FSAIE fFlol &

A sk (Kempf+ Ruenzi, 2008).
5) "t Efolr A=

ol A= A= ZE&AAZE vpAEo]Gol A= FEFE A8ty A& v 2ol
TM(1966)3% HM(1981) 7]+ REE o] &3k

TM model:
R — Rf.,t = +57:,m(Rm,t - Rf,t) +; T]LI(Rm,t - Rf,t)2+ €it

HM model:
R, — Rf,t = +ﬁi,m(Rm,t - Rf,t) + %‘,HM(R

m,t

Rf7t)+ + ELt



<E 6> #H= Huge A=y A9 risk taking & EF

Variables (1) (2) (3) (4)
Intercept 3. 4717 %% 3.2186%x: 0.804 83 0.1505%x:
15.20 14.40 17.10 7.98
team 0.0084 —0.0040 —0.0029 0.0050%
0.23 -0.12 —-0.44 1.73
Inage —0.099 7% —0.1024%x*x —0.0053 —0.0038
—3.64 —-3.82 -1.10 -1.60
Innav —0.0196%x —-0.0162 0.0012 0.0001
—2.03 —1.69 0.73 0.08
nwr 0.896 0% 0.577 4% 0.0530 0.0588:
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