-

-~
brought to you by .i CORE

View metadata, citation and similar papers at core.ac.uk

provided by Xiamen University Institutional Repository

FR YD : 10384 NRE R
25, 15420131152039 uDC

fell 3 5 ol R R OB N5
—EE ER AR A

The Influence of Corporate Reputation on Firm Risk

—Based on American Listed Firms

8 & ¥R

FHFEIF (RA): ZFRESIEKK
WEHIF RO kA EF M
¥ &AM 2 A% G
XWX A : 2016 F 02 A
WX A FEE 2 2016 F 04 A
FEETAL 200655 A

B 2
¥ A

2016 F 05 H


https://core.ac.uk/display/84990284?utm_source=pdf&utm_medium=banner&utm_campaign=pdf-decoration-v1




BiTRFEFAL IR 14 =R

ANELZ WAL R SCRARNAE TR T R, BhOL5E IR TSR -
ARNERL G TS HARN KBS R D2 R R AT TR . BIFESC
o DA =07 U R AR, AT AR (T TR B TT AL 2 ARS

HAIE GO,

Fh, HEEALR SO ( ) R
(4D HIFFTERCR, G ( ) PR (4D &Rk
WERBEE, £ ( ) SIS TEM . (HEU FFES A

S PR e R 7 57 N BRI S PR, AR TR AR, AT LA
AMEREA )

PN (Z54):
F H H






BIIRFEZFARCEERUE A AR

AN R R R TR AR YE b fe N RS 267 25 8 AT S 706D
SR E PR B AT T L~ A8 30, I ) 8 A B TE HLA IR AT A r
Wi CEFRA R BT AR, RV SCENE TR B E &
FCHE PER A ] AR ) o A8 N TR SR TR S S v SO N A [ 1
Bl 2 AR SO B B PEREAT R R, o A L 10 ST RN 47 7
DS, SRHSCED. 4l Foe 77 X B I A8 0.

RN SE T

( ) LB TRERE L RS B E N IRE AR,
¥ FOH B, WEEEH LR

( ) 2. AORE, EH BRI

GELELL EAHNAE S NE] “ v 7 BUE BB NS . PRE 2B
N BB TR IRE R R ® e AR, REETTREIRE
72 G o R AL U N AT AR ST I IR A |, BRA
NAFFHENW I, YIEH FIR AL

PN (%4
£ H H






H"E

Al P2 R AL B P AR L I — i, R — PR A AR A R, A
A 528 S A A S KRR R RV RRAE o 7 G A A MV 3BT A5 N 75 25 35 S OB B I 15 T
N, AR LG RO TR IR AL, WO T Al 7 S A A R A AR KI5
WA L o ARGESCHR A, R 432 3 SR 5T A M 7 6 Al 45 G A BRI
SOMADR R, 15D eI A b P 2t Al XU (R 52, R B 5 DAAS [ 7 5K
TN IR Al FE R AN [R) AR A XU PR R, 3K 9 1 2 A SCRfT 24T T2 11 P 25 0 B
WL B, ARSI AL P Z IR HEAT A H, SEHLAE Al S
ZERN A R T B i, R B A 7 2 Al R G U I R G KU
HEAAE XU ) AN TR FE MR ¢ R IR . AR ST, AR SCRL 22 FX%E4E 5 4F (2010 4F——-
2014 ) fEFEWITCBE AR “ AR B AL 100 £ 7 BF5 EREE B A
NFEAR, BT KB MR 5403 )5, 12 ARSI EAL, A B0E I
HAR RGO @I SCH b 71 233 01 P9 AR PR, S5 il 7 25 R Al XU
RIS DG R JE IR B SR A0 T o )i 19 HH DU 2518 A DAl P 250459 40 SR A A
b, Al P2 2 2 B A AL AR R G KU R AR R KR, T R G0k
JRUSE (R 50 2 IEAR DG H AN B2 105 2 A b HE 42 e i A b 725, 84 Al s
22 W AR AV B ZR G XU 5 R R KU, S0 T A XL ) B R SR
TEAHSGHE I .

BRI AR RS BhAS AR AR A

N






Abstract

Corporate reputation is an extremely important part of corporate assets and a
highly competitive resource, has characteristics of the imbalance between the long time
it takes to build it up and destruct rapidly. In the case of companies now gradually
entering the stage of reputation competition, corporate reputation has become the focus
of scholars and studying the impact of corporate reputation on firms is meaningful.
Most of researchers have traditionally studied the impact of corporate reputation on
firm financial performance, but few have considered the impact of corporate reputation
on firm risk, especially the impact of corporate reputation by the different ways to
measured on the different kinds of firm risk, which is the study contents of this article
and one of the innovations. First, based on theoretical study about firm risk and
corporate reputation, selecting the appropriate measures of corporate reputation and
firm risks and this article put forwards hypotheses about different influence of corporate
reputation on a firm’s systematic risk, unsystematic risk and total risk. Then, with a lot
of data collection and processed, using dynamic panel data models, these relationships
are analyzed based on selecting effective tool variables and controlling the effects of
endogenous within variables, for a sample of 22 American listed firms that on “Global
RepTrak® 100” which annual published by Reputation Institute, list five years
consecutively in the period 2010-2014. And then develop empirical analysis about the
impact of corporate reputation on firm risk with generalized linear moment estimation
method (GMM). Finally, the following conclusions: In terms of corporate reputation
scores to measure corporate reputation, a higher level of corporate reputation will
significantly improve the firm’s total risk and unsystematic risk, systemic risk for a
positive correlation but not significantly; In terms of corporate rankings measure
corporate reputation, a higher level of corporate reputation will significantly increase
systemic risk and unsystematic risk , but the total risk is not significant positive
correlation.
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