SEAFFRE ML RS M LT
L%

Master Program in Financial Management
Department of Finance

College of Management

Nanhua University
Master Thesis

RE TR R 2 T AR 2 R
The Relationship between Characteristics of General
Managers and Stock Price Crash
ik %

Hsing-Han Lal

TR AR L
Advisor: Cheng-Po Lai, Ph.D.

PR R 111 & 6 ®
June 2022



O X 2
MRS A M T ALY
o+ 2w X
4o 45 T 45 S ARAR AR A% 2 B W

The Relationship between Characteristics of General Managers and Stock
Price Crash

B A 5 & 59

VA s Wy S = B P

== 0 = »Mékﬂf

S5 B %V\' & 43

(S
% EIE(PRE) FQ\ A

oA PERE 1T % 6 A 1 H




}f%

FEG T - BARE Fuw s BE R A R PR Y~ Al ko T4

0\

dE s KA EREFRE 0 BTSSR

Oy
DS

3
AR TR FTEM R FFLRER A AL THETE g FREAT R N A

i

RARSERH RRHO A ST FARRE P AR b
EE s BT AT R AR C REAM R BERT AT KETHE B
C ORREE TS S F TR S TR RN S

vIEE R 0 B FIFRE AL AT R RGR Y R - A ME LK S AR - K

£ ﬂf;rs VARE N ‘%;f% s WA XEF AR ARG ;}IE' i‘g‘,«frgj;@e = £ HIETAT

£ g Pent Lans

AN

T bk TE] g AREPHTE] 2P S| me F R
AR AL 0 A A R oo #’ﬁ%fl]}k%ﬁﬁqﬁﬁi; G BB AR WA
FEE ;.lglg'm_g:%;\.:\x, P, Bots 4 7\?8%5\3@@5;?']%‘_% ; ftﬁﬁ?fg"u .
SRPEL o AR RN P LR S 5 e Bt b
SEPRA L FFEAP R AR KAP G R LY HmR R R A

iR ok T - - K Ak dadpt 3 o

Bofs 0 AL B BN DRAL Lg% mgj;)% ¥ A B 715"5‘\"5‘%%3%/53%
S PR R o bR BT o A RORS > KRR BRRER F 0 R
MoeAgd B F 0 FAGIRREIEP E b RXPF o R E A éﬂ'ﬂf*;lf{i—‘ﬁ_/‘?,{
:f?r—“ﬁ P B R BEIRPE o § ORI A o

K



e kRRE g abARAT BRI S REEHF LT 8
E - ERDER O BB TS BRI EF A RFRE EHAPA S -

-

. 2 " RSN IS 7% h M
BIighe 3 RAPHEL LG (Ewchp2 E@XEfa FRGEE

PR RS EAIERONF 0 35 DRI E e
b EPFL A RA Pk FRF S p e LB oh B B
Fhh L RGENAF o AR PR AL e - HER SR

E I E SR S N S

o

& Fﬂ; m]!, [EREPRNE 2 _‘E.iﬁ‘wﬁi‘ﬂ" FE I VR o T:é EI
FEEA cf e bR OB RT RS R g RFES - BSX B
F oo A o HBte BN R A o BT L Ao o e 8 il 3%

LRt S EE RS



?

5?7122‘4?]%&?} ¢ P4 F*

ARSI

1105285 28D ML E L

WP CRERBFTERGEE L M

P g 2 ks

B F %

BoE #HoR 8 4 40 L (COVID-19) H 5k B “F & 4z

m

hkeE gl

CE AL R B A b

5o 1T ROR T 8 (Stock Price Crash)dp B srik Az~ 5 3% 2 RN H B F B

ARG (rBAR P G~ RkTARE S B E) DL R o FHA BN

gﬂ.ﬁg& Z_ F&,‘?Hi}* ’iﬁ—‘s‘i y A2 B r.,%‘“"),,""ﬁ',i‘{ﬁé ’1—53’*2019 20204{ r/%'}ﬁ%%

NEFRALEFPEF O UERBRESTPDRL R MEER

TS TR TR R L N b G2 PR o %A A
E

M3 | LI T MR AL RSP

ZEFRHRGALRLGE I EERE



Abstract

The most recent stock market crash of domestic and foreign stock markets occurred in
2020 as COVID-19 spread worldwide, which reminds the public the biggest crashes in the
history of the stock market. In recent years, issues related to the stock price crash have also
attracted the attention of many domestic and foreign scholars. This article explores the
relationship between general manager traits (e.g., overconfidence, education, tenure, etc.) and
the stock price crash risks. This article observes the stock price crash risk of each company
in the Taiwan Stock Exchange (TWSE) and the OTC market in Taiwan from 2019 to 2020.
The data derives from TEJ database. This article also uses regression model to examine the
relationship between various general manager trait variables and stock price crash risk. The
results show that overconfidence and educational background of general managers have a

significant impact on stock price crash risks.

Keywords: Characteristics of general managers, Stock price crash risk, Listed companies
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A% ¥ %4 Kimand Zhang(2014) » 3+ 5 F B4R S P - & ¢ 0 f KL AR
FI oA R R LR F T S foanl F o R ERB HL 2 b % o FER
Lo EHAP - ADp R  ARATRP SR LFPIERFST S 0P
NEB) BRI AT S S A BN AS  IRPFAT S S 4l
Bovas o @RS G L J R R ARG T 2 frip N DR RS L 2 e

m;L“Z,, ,ELL::_ig%%??oﬁLL;§<ﬁ$ I A s e '%Pl’i Kﬁ:ﬁ
r—‘g o
DUVOL;; = log{(ny — 1) pown Wz/(ha — 1) Tup Wiz} (1)
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R S NELES R ST B U o PO O SE TR ST
;I;Je » &4 Chen et al. (2021) ~ B -k % 4 (2018) ~ %2k (2019) ~ 3= ~ & 4
(2017): 2 45 423 # B 40T
crashrisk;:=ay+a;overconfidence;+a,tenure; «+aseducation; (+a,studyabroad;
+a5backgroundi,t+2£=1 ay controls;¢ + & ¢ (2

BRI AL T Y TR R AP E R
B R p i (overconfidence) ~ ix #F (tenure) ~ % 42 /& (education) ~ £.F 7 ¥
g % ¥ (studyabroad) ~ £ F & B43% ~ ¢ 32 2 24 F (background) T & 33,32 3 F
TR
(- )iB A p 2 (overconfidence) :

2B A oty F 2 2m > A& Svenson(1981) %= 3 ¢ FeRE A »
%%@%%éa»ﬂﬁﬂﬂﬁ&é@ﬁﬁ@oﬁﬁ&@@ﬁwﬁéﬁz*’w
el AN PR AEFLLY O AT EEAERD G OFFTHIH K
(DellaVigna and Malmendier,2006) £2 % = 2 p4 3% /4 § 08 2 (Malmendier and
Tate,2005,2008) - @ phit & & 4 (2017)e5#= % » HFBAR P 5 GIRA L AHEIR
PEBREDEF AR I KI e FREIL  J R FRATE D DR
R R M L RV EF PRI c BEWER P BrL T
PRIFE B G P E o blhe P A i R R LR AR T
AR 2P R REBE AR PRFLG RAE RGN > B 2P g2 5
s oA FgBal g Ak B hR 1

PRARYRAIET e e NEFERD > RPN TIE A

HRE LI W AL HY BT o B Tty h iR p 8
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r*ET ;ﬁd o i ROE(PL K B £ 3R v 5 )& & ¥ T35 ROE(P& K 18 £ 3R ¥
F)RHEER P G P ROE & 2% p 3 F Al EJ > ROE 4% 3
RA 2P AR T B4 5 o F % ROECLAREHRPF) LA £ T
ROE(A A £ F 5 ) » K m s ¥hcs 1> FRIAKS 00
(= )i #p (tenure) :

REgmiEfhak®m ¢ REEES P Moy E i s Ry Barker and
Mueller(2002) » &A% 3 ddtdp e 52322 P M EI e Hoit 5 g RGBT Y
gl B Eh ke BEREFL P Dae 4 1R IFL SRS
FRED DT R e RERIPT G E R PR R B F 2§
A o SERREA —Fz.:rﬂpmiﬂﬁ s HEAY Rex o g A ogAR o
Hambrick and Fukutomi(1991)3%% Wek e %R > R FIAFIZHEEF FF ¢ A%
A B ARt e A R E YL T 8 AR
A EEES I EPFREEE EINERE A |

"&t

EAAET S e RgEL > 4§
b & 443 (T RTH L 2R o Gupta(1986)RIGRE P L F EH & - H
Ptz FEGEELHREREFFNRBRY G ER R B
FIAK -

(= )% ¥ ## & (education) :

REWEFEDBH ALY > FHS EPFROET o5 p e
L4 21040 4 MEHE L E R - F AN FERERERARFE DL
BEREFA T 824010 Y - gtE T3 WeE, 2 Taaw
BRRIF¥E | G0 97 A3 AL g 5B TRy ¥ ) oy
BRIENEFEES L > T ALARAFEY  REEORTRRET TR -

KTARAETY RFE CEOaimiA# 2 2 £+ » HEd ki -BER

PEGFA FLEFERN REEaORTRRARS 0 AAILT A SERY

3
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FTEAIFTRE 0 AT X f2 A % (Wiersema and Bantel,1992; Rajagopalan and
Datta, 1996; Castle and Jane,1997) - Chemmanur and Paeglis(2005)4p 1 & ¥ -k 2 it
ARSI DEI N 4 o FUER E K5 F A o Hambrick and D'Aveni(1992) ~
At WA BHEFREEBEOR AN o FAEP AR R T A

fee 2 2 A4 o

AT FRERRLF ~FET A nHEPE: 0,7 ~FF2X3 15/
1FFL2 3R LEEKE 3
(z)E E 5 ¥4 % # (studyabroad) :

KPP GEFFOREEI T aosd  BELS P E o Y B
ALRZPLE A3 TEF I DREEEF RIPFDFT R » L F 04
AFFENA R oo 1y TR BT > FREET TET R > A

(I )EF L7~ €322 &% § (background) :

P AEHN DT R LAY B A R e bl

Je
ik
4
(3%
Sy
ﬂn\

S F L RRA SR R R R - A S k2P AR

(= )H & £=4] % #(controls) :
é

gl . ) % 5
N XL SUE- SNBSS S I STE N

i

FEEFERB - EEN
TLAEL G AL S s T4 3 - CAPM Beta - & ~ #4RfYS ~ f
WF sREF s m Lt KR EEY B FES S AF
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FrE RERFELSH
¥ - 8 g g

AR ABGEF A AN E LT P fRRGEF T E Y H 2
BB @A 250 B E R REE SR SEkhRF A S o

22 LA RA L R A RT R F A B B Rt
ToE B EE L o FIAEATAL31828 > w FMA BT H 2 P
Flgt b e 3182 &£ o d £ 2 ¢ @A 4 3182 BEAREY 0 LG HER R
(crashrisk)z- & | i& 5 0.014359 » & ~ & & 2.3706 » T =2iE 5 0.78298 » =& £ %
0.25440 - %% ff # 45 b * (crashrisk) 4% < % & # 4 h 'A% F > KORE £ frk + &
Bol kg HERGLRL o

R EESHEY > EAR P G (overconfidence)z T35 5 0.55311 > &% X
5 0.49725; A 7 Ep4ix ~ €322 24 4 (background)z T #2iE 5 0.11691 0 1%

Wy % 0.32136; T (tenure)z T 3o L 145180 - HLE £ 5 0.9138; %7 AR

(education)z. T 32E 5 1.6241 - #&# % % 0.74593; # % 5 § & % # (studyabroad)
2 T iaiE 5 0.28021 > R £ 5 0.44917 -

hirdl%dc? o »F L (PE)2 Tioi i 051688 0 1% £ 5 3.1858; mipE
Bt (PB)2 L35 5 0.021384 > £ X % 0.026210; & ¥ # 5 (TURN)2 L 35iE
4014947 > £ ¥ % 23979 # R (ROR)z T 3o 4 012158 » £ £ %
0.54213; jn#s1t F(CR)2 T35 5 32333 ¥ £ 5 14.151; § & F(LEV)
2 T s 042677 R £ 5 0.18863; Lt & w47 ¥ w % §1(EBITDA)Z T 35
% 11543 2 ¥ % 13.982; A n 4t F(B)2 T % 0.031648 5 &1
£ % 0.083077; ¥ % 445wt (D)2 TiaE % 023720 > & £ 4 0.16097; &
TWAFEO F (M) TiaE 5 0012334 0 3 £ 5 0.025160; *+ # & #(AGE)z
Tia L 15550 0 £ F % 10.265; £ A it ()2 TiaE L 0.086229 0
B F 5 0.12243; % ¢ RH#(BOARD)z T 25 5 8.7001 » 5% £ 4 2.0491; F

A &4F(SIZE)2 T 3o 5 15377 » &% £ % 15055; b= # % & (INDR)2 =&
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e 5 036191 5 % X 5 0.084585; CAPM_Beta - # (BETA)z L =8 5

0.71476 > ¥ % 5 0.45480 -

* 2 Fuit st

-~

N - =R T3 = : LR
crashrisk 3158 0.0144 2.3706 0.7830 0.2544
overconfidence 3182 0.0000 1.0000 0.5531 0.4973
background 3182 0.0000 1.0000 0.1169 0.3214
tenure 3180 0.0000 48.9200 14.5180 9.9138
education 3134 0.0000 3.0000 1.6241 0.7459
studyabroad 3062 0.0000 1.0000 0.2802 0.4492
PE 2399 0.0000 106.2500 0.5169 3.1858
PB 3182 0.0000 0.5300 0.0214 0.0262
TURN 3182 0.0000 30.5780 1.4947 2.3979
ROR 3182 -0.8909 9.5208 0.1216 0.5421
CR 3182 0.0000 711.4900 3.2333 14.1510
LEV 3182 0.0000 0.9858 0.4268 0.1886
EBITDA 3176 -12.0450 679.9800 1.1543 13.9820
B 3182 0.0000 0.6895 0.0316 0.0831
D 3182 0.0000 0.9053 0.2372 0.1610
M 3182 0.0000 0.4227 0.0123 0.0252
AGE 3182 -2.0000 58.0000 15.5500 10.2650
I 3182 0.0000 0.7897 0.0862 0.1224
BOARD 3178 4.0000 33.0000 8.7001 2.0491
SIZE 3181 9.7566 22.0250 15.3770 1.5055
INDR 3178 0.0000 0.6667 0.3619 0.0846
BETA 3091 -0.8235 4.3109 0.7148 0.4548

oA 2745 2019-2020 & S B o P2 F 1 (3 7 TDR+F-3) » £ 3+ 1591 Ree
crashrisk % # 3% # 4 b ' > overconfidence % {51 A p 7 ~tenure % x4 ~ education ¥
¥ A2 & -~ studyabroad £ F 3 ¥ & ¥ F - background £ F & p4iE~ A EFF o PE AF 0 -
PB L it ~ TURN # 8 F - ROR £ % ~ CRnd v 5 ~ LEV § vt 5 -~ EBITDA #&
AT EREN B ARAF R F DEFTRAFRF M G AFER L F AGE B &
B~ 12 A4t 5 - BOARD & ¥ € L~ SIZE F 2 %% ~ INDR > & % - 52 BETA % %
) T
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LAEE M Gl P XAV S BB B AR o 5 B &
BoeAp B 11 2 F o ApM Gl A L P LR TR 24K, 0 AT
AR WM S o S pp M BB s -] P ALE TR 2 f M, o £
T B R Bl mE S M GEE S 0 L TR 2A M,
270 BRBLFILG AT BEM G o M BB % 0.8 M o £ F 5 B
Wsg e B4 5 AR R Chdicho %k 43 0.6-0.8 2 FF > A7 A Bcerdp M E AP M
Gelche® i3 0.4-0.6 2% > AomApBEARR i Ap M Glide® [ 0.2-0.4
2B AT APMARR M APM Glcie R E. 0.2 0T > AT AR ARRIEM o

L3 AP EAARBERE S REE R ARG DLE &
(Pearson)4p B T Hics 4755 % -

¥R R R K& 3Y WA R p 1 (overconfidence) £ LT 4F b g
2 B IS BApRE 01307 ARG ERD CARRLE KR HER S
FoaARE . AF EMAr o~ €382 2% F (background) £ Mk #MA b e 2 [ eigp
Bt sm4ph 00450 B 7 MEIDE pAgs s R ET R RE HERL ST
AR R S E A (tenure) 2 A HF R G2 Benip S T Ap B 0. 0155 Ao K
RiEHHE - ORGHERGT 0 AXF S K7 ALK (education) & K HAF b e 2 B
Sip B2 h f AP ME-0.0206 0 B R TAZA G F 0 R HER G ARG R
BEZEFGE Y P (studyabroad) & i HAE R k2 FAp ML T IR E 4P M-
0.0082 > A7m G5 TEFF > R H LR G7 AR

¥t Rl KA 3¢ FaAF e PE)E R MR e Faa it f
4P B -0.0249 > B o o F A F ot @ B o0 B R T A AR W
(PB)sgz s ff 5 b "6 2 Ferfp B4 5 0 4p B 0.0565 > A1 2 @ ek i i v
Booom MR GT 0 ARE; i (TURN)E L 345 b g 2 7 chdp B 1 5

TARRE 00464 - Bpm AP A FHF AR RGP RLR GV ARG EREPS
22


https://zh.wikipedia.org/wiki/%E7%9B%B8%E5%85%B3_(%E6%A6%82%E7%8E%87%E8%AE%BA)

(ROR)&z i iff s g b " 2 B enAp 42 5 = Ap B 0.0335 > Afom = P e EF S 4 3

-

MR G A ARR L nE L F(CR)E R B e Ferdp MG f AR BE-
0.0119 - B = & chido vt F A % » Wi # 4 h '& 7 AR, f ot F(LEV)Z

U MR e B ehdp MRS D Ap B 0.0110 0 A 2 P et Iy

B

WA R GT R ARF D A LR ITET 2 I(EBITDA) L ik i§ # 45 b 'k 2. ¥ éjp B

M5 4p Bt 0.0150 - &gor o @ enfw L a7 & ﬂ@;g DAL AR T A
ARF S AORAER F(B)E R M b G Fenip RS T Ap R 0.0099 0 AT

PR K AR R MR RT AR F T AR F (D)%
BoHE R Fedp b L s f AP B -0.0657 0 BT 2P HEE RF RV FAF
W R R T AR SR AFL (MBI R R 2 Bap ki
A8 B -0.0265 » BE7m 2 PRI A St KA o R MR G T A AR 1
# H(AGE) & i #HF b 2 B enfp B2 5 1 Ap B 0.0455 > Bor o @ g IE A 3
ML F AR O F HER T ARG B AR F ()G MR G2 B en
ARG T AR R 0.1085 0 BEm 2 F ek A £ F AR o KT LR G AR
%5 FF ¢ AA(BOARD) & & if HiFh th2 Berip it s o 4ph 0.0781 - & om
APOEF RIS O RGFHERGT AT T ARIFOGIZE)E m i #&
hoez Bendp it s o Ap i 01252 Bgr = @ T ARIEA ~  RH HER G
TiAXB B EE v F(INDR)& Ak 5 b 'g 2 B endp M2 5 f 4p B -0.0533 -
Maoaddpr g3 S48 0 R ¥R &7 AL, CAPM_ Beta - &
BETA)Z s # & b ' 2 B enfp bl A2 & & IR 49 B -0.0434 > B 57 = 2 b
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23 A A b T

crashrisk |overconfidence |background [tenure  |education{studyabroad|PE PB TURN |ROR CR LEV EBITDA [B D M AGE | BOARD [SIZE INDR [BETA
crashrisk 1.0000 (0.1397 0.0450 0.0155 [-0.0206 |-0.0082 [-0.0249 |0.0565 |0.0464 (0.0335 |-0.0119 |0.0110 (0.0150 [0.0099 |-0.0657 |-0.0265 [0.0455 |0.1085 |0.0781 |0.1252 |-0.0533 [-0.0434
overconfidence 1.0000 -0.0074 10.0730 (0.0185 |-0.0334 |-0.0584 [0.1252 |0.1481 |0.0415 [-0.0440 |-0.0350 |0.0388 [-0.0147 |0.0050 [0.0457 |-0.1337 [0.2417 |0.0485 [0.1803 |0.0015 |0.1383
background 1.0000 -0.1026 [0.0492 |0.0109 -0.0007 [0.0498 |-0.0180 |-0.0140 [0.0057 |-0.0017 |0.0434 [-0.0051 |-0.0254 |-0.0141 [0.0522 |0.0581 (0.0089 [0.0092 (0.0078 [-0.0465
tenure 1.0000 [-0.1294 |-0.1269 |-0.0243 [-0.0621 |0.0479 |0.0230 [-0.0422 |-0.0333 |-0.0003 [-0.0812 |-0.1370 |0.0695 [0.0770 |0.0507 [0.0362 [0.0565 [-0.0157 [0.0527
leducation 1.0000 (0.3197 0.0176 |0.1090 (0.0621 [-0.0009 [0.0026 |-0.0536 [0.0214 |-0.0206 (0.0181 [-0.0390 |-0.1432 (0.0451 |-0.0021 (0.0177 |0.0320 [0.1066
studyabroad 1.0000 -0.0183 [0.0472 |0.0314 |0.0064 [0.0320 |-0.0186 |0.0304 [0.0369 [0.0056 |0.0020 (0.0115 [0.0487 |-0.0012 [0.0539 |-0.0042 |0.0180
PE 1.0000 [0.2786 [0.0117 |-0.0141 (0.0196 [-0.0235 |-0.0075 (0.0007 [0.0159 |-0.0206 [-0.0210 [-0.0420 |-0.0205 [-0.0665 |0.0091 (0.0247
PB 1.0000 (0.1410 [0.0510 |0.0048 |0.0399 (0.0145 |0.0222 |-0.0082 (0.0033 |-0.1130 0.1938 [-0.0321 |-0.0992 (0.0609 [0.1151
TURN 1.0000 (0.0874 [-0.0168 |-0.0220 |-0.0209 [-0.0895 |-0.1450 |-0.0562 [-0.0787 [0.1156 |-0.0483 [0.0631 |0.0882 |0.3681
ROR 1.0000 (0.0114 |-0.0102 |0.0277 |-0.0280 |-0.0088 |0.0162 (0.0429 [0.0558 |-0.0111 |0.0545 [0.0301 (0.0383
CR 1.0000 [-0.1789 [-0.0078 |0.0436 |[-0.0041 [0.0023 [0.0175 |-0.0308 [-0.0296 |-0.0817 [0.0213 |-0.0499
LEV 1.0000 (0.0097 |0.0445 |-0.0358 [-0.0461 |0.1003 |0.0348 [0.0084 |0.3078 [-0.0330 |-0.0347
EBITDA 1.0000 [-0.0083 |-0.0347 |-0.0278 [0.0692 |0.2044 (0.0538 |0.2122 (0.0083 [0.0532
B 1.0000 [-0.0794 |-0.0362 (0.0419 [-0.0560 |-0.0978 |-0.0383 |0.0585 |-0.1116
D 1.0000 |-0.0168 |-0.1887 |-0.2313 |0.0837 |-0.1344 |-0.0848 [-0.1168
M 1.0000 [-0.1679 [-0.0969 |-0.1109 [-0.1434 |0.1031 |-0.0605
AGE 1.0000 (0.1470 |0.2085 (0.3932 [-0.1995 |-0.1465
| 1.0000 (0.0831 [0.5480 (0.0008 [0.2380
BOARD 1.0000 |0.2405 |-0.7321 [-0.0685
SIZE 1.0000 [-0.1369 |0.2145
INDR 1.0000 (0.0866
BETA 1.0000

L& 3F M5 2019-2020 & S PR o & 2 F i (7 7 TDR+F-R) o crashrisk % # 3-3% 1 # 4 b *& > overconfidence 7 3526 &
p % ~tenure % iz#p - education # ¥ 42 & - studyabroad £.F 3 ¥ & % & -~ background £ F Z p4iE -~ g3t 2 EF F oPE A F v ~PB
Wit s TURN &k - ROREZ 4 S ~ CRinds - F ~LEV § 4 & ~EBITDAf# L5 37 ] ~ B d & D
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ZAG IR0 LR ERGHERGL R FATRE G 40T H
o R BOLY # S b g (crashrisk) 2 8 & p 17 (overconfidence)iE I 1%:7%g ¥ -k
B ARG HERGIRI PP o RGWERD CAAREE R ¥
BREARE R BOLY H#E R e (crashrisk) £ BLE B AR~ g2 2SR
(background)if 3| 10%&g ¥ -k » 2 By MG Rk T RDE » B BT RS
WEM g3 22T R > N HERGARF D RRELGHLER G
(crashrisk) &2 & & 453t F(D) » £ 5] 1%ndg ¥ k8 > 2 By #G R "G &R
e R B ¥4 R & (crashrisk)& + # & #(AGE) » i 1] 5%¢<%f % -k
B P HGR G ERE » B BREILE #4F b & (crashrisk) 22 F A 44
FE(SIZE) » £3] 1%l F k> 2 Bl HER G T RE » B BEELY
# 4 b & (crashrisk)¥2 CAPM_Beta - # (BETA) » if 3] 1%:r8g ¥ -k 8 > » 22y
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NUEE PEEE £ LEDTE TSR

Coefficient t-iE p-value
const 0.605" 6.081 0.000
overconfidence 0.043™ 3.406 0.001
background 0.031" 1.849 0.065
tenure -0.000 -0.240 0.810
education 0.001 0.098 0.922
studyabroad -0.013 -1.027 0.305
PE -0.002 -0.943 0.346
PB 0.051 0.152 0.879
TURN 0.001 0.273 0.785
ROR 0.003 0.317 0.751
CR -0.001 -0.508 0.611
LEV -0.008 -0.214 0.831
EBITDA -0.000 -0.681 0.496
B -0.005 -0.075 0.940
D -0.102" -2.723 0.007
M -0.171 -0.775 0.438
AGE -0.002"™ -2.457 0.014
I 0.010 0.168 0.867
BOARD 0.003 0.760 0.447
SIZE 0.017° 2.857 0.004
INDR -0.042 -0.427 0.669
BETA -0.056" -4.097 0.000

Spor R 2 E 1% BT F R Y%A 7 i 50bhBE F K *4 7 iE 10%:hEE E R E

crashrisk % # H-3L§ # 4 b *%& > overconfidence % A5G R p & ~ tenure 5 E 4 -
education # ¥ 42 /& - studyabroad £ F 3 ¥ & % & - background E_F & pAix - 322
EFH -PE XF - ~PB % EE ~ TURN £ &8 F - ROR #4Ff5F ~ CR i vt
F~LEV f v & ~EBITDA o Smd7iga @] ~B A A #F W 5 D 55 {4
POl F MG AFER L F CAGEF B A 152 A #F0t F - BOARD ¥ ¥ € 4~
SIZE 7 #2 %% ~ INDR b= & ¥ ¢ 522 BETA 5 s 5Lh "% ©
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(overconfidence) ~ = # (tenure) ~ ¥ ¥ 4% A& (education) ~ . % 3 ¥ & #
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CH U R g EaERFD) » F P 28 (AGE)2 CAPM_Beta - & (BETA)
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SO HGER R FREFRRE PR B MR HGERG T
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