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<E 2> Fa W] AT

es1 es2 risk trac;lﬁjng_ rettlffrn_ avg1;r2et_ team Inage Innav nwr
esl 1
es2 0.9910 1
<.0001
risk 0.8143 0.8139 1
<.0001 <.0001
trackingst - 02133 02001 02772 1
<.0001 <.0001  <.0001
return rf 0.0320 0.0264 0.0435 -0.0522 1
<.0001 <.0001 <.0001 <.0001
avaret 12 -0.090 -0.117 0.001 -0.019 0.027 1
<.0001 <.0001 0.7231 <.0001 <.0001
team 0.050 0.054 0.032 -0.028 -0.003 0.007 1
<.0001 <0001 <.0001 <.0001 04236 0.0739
Inage -0.3325 -0.3331 -0.3426 -0.2107 -0.0230 -0.0766 0.0190 1
<.0001 <.0001 <.0001  <.0001 <.0001 <.0001 <.0001
Innav 0.1631 0.1609 0.1777 0.0127 0.0257 0.0886 -0.0554 -0.0013 1
<.0001 <.0001 <.0001 0.0016 <.0001 <.0001 <.0001 0.7433
nwr 0.0513 0.0504  0.0630 0.0748 -0.0874 0.0361 -0.0175 -0.1580 0.0264 1
<.0001 <.0001 <.0001 <.0001 <.0001 <.0001 <.0001 <.0001 <.0001
hazard -0.2062  -0.2065 -0.2246 -0.0082 -0.0321 -0.1129 0.0432 0.0236 -0.8346 -0.0858

<.0001 <0001 <0001  0.0423 <0001 <0001 <.0001 <.0001 <.0001 <.0001

hazard

1

2) HE= vy A< risk taking 7 =F

g2 A=g89 22 AA W risk taking A= 2olE AFEA A #Hd A
¢} #ld BE ES1¥ ES29] W% sid Cx= g24=9 Wy #d DE Eg dg vss &
SHFR ol gato] gy Rdo ot sjd FAle] Aol

d A9k #d Bel oatd, HE wjiyAE ° & A BEtd 3429l risk taking HEfs
FHol= Aow AW Ett Kempf and Ruenzi(2014)+= trel AE7F o] o 95+
= FAA AN = BAA F710 9l risk taking dEfe AA HAgohal spl oy, olef AwrE
A7 vEbgTh =3 A=) 9 Ee] SUkstd, HemiyA s Boh A4 Q1 risk taking A
s Aot Adow S

Aol &7 HE R+ risk taking A3 5(-)9 #AE ZHal vt 5, AFPA=
of &87|3ko] 2 AMAAZA FAHAQI risk taking M o] H Tk

T3 AJE vfUAES A 2SS T BHePAdd #eletr] A Axd d= FoE
S A oR HoZYe A =dd F9E T 7 Ak ol TASY] A A gn|
5 F7tsth #d DAlA dejder EfAdds 3 HE=FEY] HdH 7oH<
F(H)e #AE Za Aok S, A= vy A= ARG Al all A ek the] Fo) ol RS
S BA FX HIHE W] 93 A HE FoEo] F&£7F EUAHAYE 3 A4 risk
taking deFs FHskal Ak



<E 3> A= vy A9 risk taking A F

Panel A Panel B Panel C Panel D
Variables (1) (2) (1) (2) (D) (2) (1) (2)
Intercept 0.0062:x 0.0189xx 0.0064 55 0.0187:::x 0.002 03 0.004 9 0.0004x 0.0020%xx
4.81 7.87 5.57 8.46 5.49 7.41 2.24 4.00
team —0.0001 0.0004x —0.0001 0.0004 %% —0.0001 0.0001 —0.0001 —0.0001
-1.1 1.9 -1.26 2.02 -1.15 1.44 -0.84 -1.26
hazard —991.10 —8115.52%:x —1191.83 —8107.64%#%*% —1393.12#%% —3219.83#xx —97.46 101.48
-1.15 -5.6 —1.56 -6.07 -5.28 —7.86 -0.73 0.41
Inage —0.0020%x —0.004 23 —0.001 8 —0.0039x —0.000 15 —0.0004 % —0.0001 —0.0003%:x
—16.45 —18.02 -16.5 -17.76 3.87 —-7.4 -0.25 -7.01
Innav —0.0001 —0.0001 —0.0001 —0.0001 —0.000 1% —0.000 1% —0.0001%x —0.0001
—1.06 —0.96 —1.64 —1.41 -5.73 -3.37 —2.48 -0.22
nwr 0.011 1 0.0102%x*x 0.00873%: 0.007 9 0.001 83 0.001 6% 0.000 5% 0.0008xx
9.36 8.38 8.22 7.2 5.25 4.59 2.9 4.06
avgret_12 —0.098 2% —0.1277%xx —0.085 1% —0.1192%%x% —0.0336%:#x% —0.0354 %% 0.0099:kx 0.007 0%
—15.69 —18.05 —14.89 -18.17 -15.27 —14.84 9.01 5.52
lagesl —0.0531 %
—35.88
lages2 —0.0538xxx
—35.07
lagrisk —0.047 4555
—-22.56
lagtracking —0.0880*%x
-7.13
vy —0.007 9k —0.007 3k —0.0086%x —0.0080*x —0.0003s%: —0.000 3 —0.0001 —0.0001*
—49.97 —47.22 —57.86 —56.2 —6.65 —6.47 —1.47 -1.77
Adj.R2 0.04 0.04 0.06 0.14 0.04 0.04
#% %% denote the significance levels of 10%, 5%, and 1%, respectively.
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3 24 £§ AAst A= L&A

Ir

<E 4> #E AL A= $84Tl 21 $8AAd wet Aolst e A %
Fama-French 3892 E3& )

<E 4> 22 REAAS 9= 28 Ay

Panel A: F—F 3 factor model Panel B: Carhart 4 factor model
Variables team single team single
Intercept 0.0027 s 0.0023#%x 0.009 9 0.0092%x:x
20.99 12.44 35.87 23.61
RMRF 0.6456%%x* 0.6628 %% 0.6334 3% 0.6496%xx
242.9 165.53 237.88 161.79
SMB —0.0152%%%* —0.0122%%* —0.0035=* —-0.0011
—8.63 —4.98 —-1.93 —0.43
HML —0.0328*x*x* —0.0053*x*x —0.037 8% —0.0102%
—-7.92 -0.91 -9.22 -1.78
MOM —0.091 9% —0.0866%x*x*
—29.37 —20.05
Adj.R2 0.59 0.60 0.60 0.60
obs 41587 18886 41587 18886
GRS test result
536.31xskx 980.03x%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

AAr-EgALe] o] wEl A= vlU A 9 risk taking AFE 2ol

= g 4 ) o] & A

H7] 98 AAbEEAL PR wel A9 25%, k9l 25%<] YuWaE FUbs A Th <3 5>9

23 (1), (2), 3), DAA+= ESL, ES2, 8l2=4, EYAdHE FH5HTE 3t 148859 2y

o Iid FA & Mgt AFA A oebd qE AAb-EAF A= risk takinge 7HAA] T

= ddo)], &8 AAFE8A A= risk takingg S7HAI7IE Ao ®2 Btk 3¥ Huang et
3]

al.(2007)2> &% AF &ALl &ote A=A dusgd A= F3 Atold &
]

oRlE 4 lom o] A=Y A 7} Hoh A Al risk taking A HS HSA gk

<¥ 5> = Jidget HE= vy A9 risk taking 7 EF



Variables 1) (2) (3) (4)
Intercept 0.023 0% 0.0220%xx 0.006 3% 0.002 1
9.14 9.68 8.85 4.26
team 0.0001% 0.0001 == 0.0001 —0.0001
1.89 2.01 1.34 -1.3
hazard —12132.50%*x —11687.32%x*x —4797.1 1% —27.19%x%x
—8.05 —8.43 —-10.78 -0.11
Inage —0.0040%%x* —0.004 0% —0.0004 % —0.0003%x*
—18.09 —-17.8 —7.58 —6.98
Innav —0.0001 == —0.0001%x —0.0001 %= —0.0001
—2.05 —2.49 —4.78 -0.6
nwr 0.0100%x:x 0.0080x:x 0.001 6% 0.0008x:
8.19 7.00 4.37 4.03
avgret_12 —0.1310%x*x —0.1220%*x —0.0492%*x* 0.007 0%
—-18.34 —18.46 —23.35 5.55
lagesl —0.054 0%
—-36.27
lages?2 —0.0550%*x*
—35.68
lagrisk —0.0362%*x*
—15.13
lagtracking —0.088 2%
—-7.13
market_l 0.002 0% 0.0020%xx 0.0009%xx 0.0002x*=*
4.43 4.48 6.25 2.35
market_h —0.0010%*x* —0.0010%*x —0.0002%*x* 0.0001
—5.21 —4.67 —5.43 1.34
vy —0.0070 —0.0080s:xx —0.0003#%*x* —0.0001=*
—47.15 —56.13 -6.5 -1.77
Adj.R2
=+ %% denote the significance levels of 10%, 5%, and 1%, respectively.
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HM model:
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<E 6> #H= Huge A=y A9 risk taking & EF

Variables (1) (2) (3) (4)
Intercept 0.021 0% 0.020 1% 0.0056%x: 0.002 1
8.44 8.91 8.11 4.17
team 0.001 Qs 0.0007 5 0.000 15 —0.0001
3.63 3.55 2.67 —1.68
hazard —10256.27 %% —9876.1 4% —4032.65%xx 28.44
—6.95 -7.18 -9.5 0.12
Inage —0.004 0% —0.0039%x*x —0.0004#*x* —0.0003#*x*
—-18.21 —-17.91 —7.64 —7.00
Innav —0.0001 —0.0002= —0.0001 5% —0.0001
—1.53 —-1.91 —4.14 —0.44
nwr 0.0100%x*x* 0.007 75 0.001 6% 0.0008x:x
8.17 7.00 4.38 4.04
avgret_12 —0.1290%x*x —0.1205%x*x —0.0357#*x 0.007 Qs
—18.15 —18.26 —15.00 5.55
lages1 —0.0540%xx
—36.04
lages2 —0.0544%xx%
—-35.21
lagrisk —0.04 82
—-22.9
lagtracking —0.088 2%
-7.12
team_fh —0.001 0% —0.0007*x*x —0.0002%#*x 0.0001
—4.51 —4.01 —-3.95 1.07
team_fl 0.0010%x 0.0008%*x 0.0006%xx* 0.0002
2.35 2.13 4.4 1.67
vy —0.007 0% —0.0080%x*x —0.0003%*x —0.0001=*
—47.25 —56.22 —6.45 —-1.77
Adj.R2

% s denote the significance levels of 10%, 5%, and 1%, respectively.
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<E 7> HE= EAA S vl Elol A=

Panel A Panel B
Variables team single team single
Intercept —0.0005%%x* —0.0004x —0.0025%%x —0.0022%%x*
—-3.87 -1.92 —14.07 —8.63
RMRF 0.714 3% 0.7246%%x 0.5295%*x* 0.5528%xx
254.96 172.22 130.82 89.97
RMRF#%2 1.2910%*x* 1.2452%%x
58.25 35.78
RMRF + 0.2920%xx 0.2750%xx*
37.94 23.71
Adj.R2
obs 41587 18886 41587 18886
Equality test
2.19 1.79

result (F value)
% x#x denote the significance levels of 10%, 5%, and 1%, respectively.

Ay A= &=4Q risk taking defe sk My = A3 F7F Aol
FE H7E WMo RA F& ARHIE 7] s A H=E FdE] TS5 EUA
o E E3 ¥449 risk taking AFS 3 ot
=4, Fama-French(1973) 3 29 233} Carhart 429 2o o& 2= A= A (9
ZAFdE)E © 2 A A= FE&A A wet Fol Al Aol7t U= AoRE FAHAT
AR e AaEEEAE risk takingS HAaA7|E HbH| AF APAEAF A = risk

taking & F7HA171% ke Asha vk
CHeEOlUA U AN B S 2
Boglon Fegolud £¥ ANesAtl S8 S risk taking® F7HANE ATFS

Asta Aok ole] Asbe AE A Al B 443 ool ® hAH S FaAok T
bz A o

h S R4 =
A ST The ASES FAA dACAM T BdAE 2 Aol o]ek o] e}l i
Ao AlZow A & x4 PHE JF 2T A= Al AE v} 2 s A
oA A e AFS A EAES AAAE F AT
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