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A PURIUE(ES SFHE FRifEds R/MiE FRRAH
RiskT 7352 0.0196 0.0184 0.0005 0.1010
RiskT2 7352 0.0338 0.0319 0.0007 0.1720
Rep 7352 5.5540 2.8250 1 10
Age 7352 2.5710 0.4000 1.3860 3.3320
Lev 7352 0.3680 0.1950 0.0423 0.8240
Roa 7352 0.0601 0.0415 0.0028 0.2070
Salesgrowth 7352 0.2140 0.3140 -0.3140 1.7510
Size 7352 21.9000 1.2370 19.9600 26.2400
Ownership 7352 0.8690 0.3370 0 1
Soe 7352 0.2680 0.4430 0 1
3 BEEZ EWEXKR
ARt RiskT RiskT2 Rep Age Lev Roa Salesg—h Size Owners—p Soe
RiskT 1
RiskT2 | 0.981#%** 1
Rep =0.039%#% | —0.0327%#* 1
Age -0.020*% | -0.050*** | 0.000 1
Lev =0.085%#* | —0.082%** | 0.286%*** | (0.163%** 1
Roa 0.189%#% | 0.188*** | (.231#%% | —0.118%#* | —(0.424%%* 1
Salesgrowth| 0.046%#%* | 0.045%** | 0.120%%* | =0.087*** | 0.063*** | 0.216%** 1
Size =0.063%#% | =0.074%** | 0.272%%* | 0.096%** | 0.603*** | -0.161%**| 0.025%* 1
Ownership | 0.000 0.004 0.039%#% | —0.038*** | 0.048%** | 0.024** | -0.034%** | 0.049%** 1
Soe =0.033%#% | —0.027*% | 0.037*** | 0.072%%% | 0.342%%% | -0.165%** | —0.079%*%* | 0.449%** | (.12]%** 1
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~ RiskT RiskT2
Rep -0.0005%**(=3.91) -0.0007***(=3.17)
Age 0.0001(=0.12) 0.0001(0.11)
Lev 0.0065%%*%*(3.48) 0.0119%%*%(3.73)
Salesgrowth —0.0000(=0.03) -0.0000(=0.01)
Roa 0.1000%***(11.37) 0.1603**%*(10.77)
Size -0.0007%##*(=2.81) —0.0013%***(=3.21)
Ownership 0.0002(0.39) 0.0003(0.32)
Soe -0.0015%#*(=2.85) —0.0026%***(-2.84)
constant 0.0402%**(7.01) 0.0765%**%(7.70)
Year i) g
Industry ) i
N 7352 7352
R’ 0.115 0.129
F 27.627%%* 32.069%**
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A _FARBOR A AR B SRR 5, ()4,
WAL 5 fis o A SO AT B RN 1, X
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F Al 2 RS AR A PRI VE T, Bl e 25
R, LU AR AT A, R, XA (2)32F 4 7 o]
H, R MESH()ITR. TR, A2 5 H
PRI T B B AR B AR DG OC R |, BRIl 75 255 A 2 s i
et ST it AT ) N o PR, AR (3) i A T
[0, [ 45 R a5 550 (2) F0 3) /i, 45 R A
BBl 5 (1e) -5 Al AU AR FHTE 1% 09 K- I g 3
SRy A, 15 EH A A i I e R £l ) RO AR K S
A SR, R A AT 5 T DU
RIS 57 . LR B, g il o =

Y Industry+ Y. Year+e; (3) Al 2 5 XU AR 1 E R R 2R R A E R
=5 e L od'A
. D @ 3
R Ic RiskT RiskT2
Rep 0.0273%(6.51) ~0.0003**(-2.41) ~0.0004*(~1.76)
Ic —0.0022***(=5.01) —-0.0037*%*(-4.92)
Age ~0.0722%%%(~3.79) 0.0005(0.86) 0.0010(0.88)
Lev Z0.2942%%%(=5.10) 0.0059%%%(2.92) 0.0107+%%(3.12)
Salesgrowth 0.14257%%(5.72) ~0.0004(~0.52) ~0.0009(-0.65)
Roa 2.7889%**(11.87) 0.1095***(11.26) 0.1759%**(10.73)
Size 0.1948#*%(19.57) -0.0006**(=2.25) -0.0012%#%*(=2.60)
Ownership 0.0170(0.85) 0.0004(0.67) 0.0007(0.63)
Soe 0.0054(0.29) ~0.0016%*%(~2.89) ~0.0027%(~2.86)
constant 2.9457%%%(13.36) 0.0532%%%(8.36) 0.0976**(8.84)
Year il il il
Industry il i il
N 6365 6365 6365
R’ 0.307 0.121 0.133
F 63.903%#%:* 24 434 %% 27.397%%:*
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SRR A Ml 7 2 X XSS AR S e 2 A5 A 7
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SR T IR ST, R 6 5178 T IAZ5R , AT LA
B A T B A R EAT A ol e
(Rep)-5 XU 7 fH (Risk T/Risk T2) 4 [1] 19 22 50 7E 1%
F7KP- L, T (E ) 4 SHE R, e Bl 25
X JRUBSE AR FHA T by 110 5 i 6 3E B b o 3, SR
SCTUPIARST

(Z)& T T A 2t it

T AR BE Ay — IS A BEAIL ], 25 6 R 3R
THGR AL R AN EREKY-. SilEEs
AR AR AH 1 56 2 0] BB & 22 BN [RI A T A AL RE S 1 52
Wi, TR R I A5 S A% AL S A 2, A
B RAF A 235 | R AR R 5 40 O B DI i 6
o 1T ELEAA ) T i Al S AL R,
AT i M 38 52 1) A7 TR S 00 B SR SR 2 p £ TR
U MR S R s SR L I Y T2

=6 PRV Rl B E 5 XU AR
RiskT RiskT2
Tl 0 B o) @
Al JEEA A Al EEA
Rep -0.0004(-1.39) —-0.0006%%**(-3.89) —-0.0005(-1.07) —0.0008%***(=3.27)
Age 0.0014(1.35) —0.0004(-0.63) 0.0026(1.39) -0.0007(-0.56)
Lev 0.0111%#%%(3.24) 0.0045%(1.94) 0.0207#%#%(3.51) 0.0086%*(2.18)
Salesgrowth -0.0017(-1.29) 0.0003(0.31) -0.0035(-1.61) 0.0007(0.45)
Roa 0.1103*#%(6.68) 0.0979%*%(9.43) 0.1937%%%(6.59) 0.1529%%%(8.77)
Size —-0.0007%*(=2.13) —-0.0006*(—1.73) —0.0013%*(=2.17) —0.0013%*(=2.15)
Ownership 0.0008(0.56) 0.0004(0.55) 0.0016(0.70) 0.0005(0.43)
constant 0.0309%%%(3.43) 0.0421%+%%(5.24) 0.0560%%%(3.55) 0.0817%#%#%(5.96)
Year il il ) i
Industry eyl il ] it
N 1965 5380 1965 5380
R 0.186 0.094 0.195 0.111
F 16.904 %3 16,9935k 17.832%% 20.782%%
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1A R EIIFE 1% K 18 3%, HT{E R4 3HA 5
K, I U AE T S A AR 2 A R A, Al P 250 AU 7
FAAT R A o 2 A A T
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JRURSE: 7P d 25 B RHL O, Bl P 255 ey, XU, R R K
SPBRATG 5 (3 3 A RO AGH IR S B, Al i e
A S B Ay A 80 PN S AT ) 2 ) g DXL
HRAEAT A 5 A 75 28 X XU ARHE A/ T 2232
B 2w A ANER A BEAIL I A0, 7R FEA ol Ak
TR FE s DX B Al v Al P XU
SEUD DS DERTE 8

(S A=

ARSI B S A AT R4 2 I T 8 )5
R TR R A E R
PRIEANGEAE . T RS R BEW A A £ AH O B T
T B HARSZ , DT 25 Al ok B ™ F 012K, g P
A Ml S TR HRCRE 5 WL v JXURSE 4 5 T SR
PRI B 2 5 R TR, Al P25 P B A o 1 45 5%
TEURE S BRI ] B 2 A I s 1B 456 1) A AR
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®7 TiIHLEE ol EE SR RE
RiskT RiskT2
Ash (1) 2) 3) )
TR T AR T AR
Rep -0.0007*%%(-4.32) -0.0002(=0.95) -0.0011%#%(=3.65) -0.0002(-0.54)
Age -0.0002(-0.31) -0.0003(-0.31) -0.0004(-0.29) -0.0006(-0.43)
Lev 0.0075%#%(2.98) 0.0040(1.38) 0.0134%*%#%(3.12) 0.0078(1.57)
Salesgrowth 0.0001(0.11) -0.0006(-0.48) 0.0004(0.22) -0.0012(-0.60)
Roa 0.1118%#%(9.65) 0.0837#%*%(6.25) 0.1770%%%(9.14) 0.1374#%%(5.94)
Size -0.0007*%(=2.40) -0.0004(-1.12) -0.0016***(=3.07) -0.0007(=0.99)
Ownership 0.0014%*(1.72) -0.0010(=1.10) 0.0022(1.58) -0.0017(=1.10)
Soe -0.0035%%*(—4.50) 0.0001(0.17) -0.0060%%**(—4.47) 0.0003(0.21)
constant 0.0447##%(5.82) 0.0334%#%%(3.75) 0.0883%*%#%(6.65) 0.0601%#%#%(3.87)
Year il il Al FA
Industry ik ik ikl il
N 4136 3209 4136 3209
R’ 0.135 0.098 0.148 0.116
F 18.064*** 14.165%%** 20.512%#* 16.301 %%
[3]Mishra D. R.. Multiple Large Shareholders and Corporate
SE Lk Risk Taking: Evidence from East AsialJ]. Corporate Governance:

[1]Facioo M., Marchica M=T., Mura R.. CEO Gender, Corporate
Risk—taking, and the Efficiency of Capital Allocation[]J]. Journal
of Corporate Finance, 2016(39): 193 ~209.

[2]Haider J., Fang H-X.. CEO Power, Corporate Risk Taking
and Role of Large Shareholders[J]. Journal of Financial Economic

Policy, 2018(1): 55 ~ 72.

+132-

An International Review, 2011(6): 507 ~ 528.

[4]Akbar S., Kharabsheh B., Poletti—Hughes J., et al.. Board
Structure and Corporate Risk Taking in the UK Financial Sector[J].
International Review of Financial Analysis, 2017(50): 101 ~ 110.

[5]Rajgopal S., Shevlin T.. Empirical Evidence on the Rela-
tion between Stock Option Compensation and Risk Taking[J].



Journal of Accounting and Economics, 2002(2): 145 ~ 171.

(615K 3 , 25/ INoR  VFARAT . 6% T 3 T AU e 5 7 UL
BRSL) ). 22 D B S 25T HEL 2013(8) : 84 ~ 100.

(7T R, X8, LA A B R 5 Al XU A AH )],
o AR, 2016(5): 107 ~ 118.

[8]Ferris S. P., Javakhadze D., Rajkovic T.. CEO Social Capi-
tal, Risk—taking and Corporate Policies[J]. Journal of Corporate
Finance, 2017(47): 46 ~ 71.

(91527, ZE5E B, 2= AR . R P T AL AR S Ak K
[ ARAH[ ). BFSE . 2015(7) : 144 ~ 149.

[10]Mclean R.D., Zhao M.. The Business Cycle, Investor Sen-
timent, and Costly External Finance[]]. The Journal of Finance,
2014(3): 1377 ~ 1409.

(LK, X &R 43 BB R AR 3l 15 24 &) KUK 7R
Z—ETRE AR LA AR 21T, 2013
(5):43 ~50,95.

[12]Acharya V. V., Amihud Y., Litovl L.. Creditor Rights
and Corporate Risk— taking[J]. Journal of Financial Economics,
2011(1): 150 ~ 166.

[13]Petkpva A. P., Wadhwa A., Yao X., et al.. Reputation
and Decision Making under Ambiguity: A Study of U.S. Venture
Capital Firms” Investments in the Emerging Clean Energy Sector
[J]. Academy of Management Journal, 2014(2): 422 ~ 448.

[14]Rhee M., Haunschild P. R.. The Liability of Good Repu-
tation: A Study of Product Recalls in the U.S. Automobile Industry
[J]. Organization Science, 2006(1): 101 ~ 117.

[15]Haleblian J. J., Pfarrer M. D., Kiley J. T.. High—reputa-
tion Firms and Their Differential Acquisition Behaviors|]J]. Strate-
gic Management Journal, 2017(11): 2237 ~ 2254.

[16]Roberts P. W., Dowling G. R.. Corporate Reputation and
Sustained Superior Financial Performance: Reputation and Persis-
tent Profitability[J]. Strategic Management Journal, 2002(12): 1077 ~
1093.

(7)XVER & TS Al 2% RS S50
0 22 ) JEATF 5%, 2018(8): 105 ~ 111.

[18]Hoflinger P. J., Nagel C., Sandner P.. Reputation for
Technological Innovation: Does It Actually Cohere with Innova-
tive Activity?[J]. Journal of Innovation & Knowledge, 2018(1):
26 ~39.

[19]Mishina Y., Dykes B. J., Block E. S., et al.. Why "Good"
Firms Do Bad Things: The Effects of High Aspirations, High Ex-
pectations, and Prominence on the Incidence of Corporate Illegali-
ty[J]. Academy of Management Journal, 2010(4): 701 ~ 722.

[20]HERBIIL, S48 AT . KU BERILAL) P25 0 LA
PRAYFEMALN]. B 53R, 2018(14): 1~ 7.

[21]Jones G. H., Jones B. H., Little E. P.. Reputation as Res-
ervoir: Buffering Against Loss in Times of Economic Crisis[J]. Cor-
porate Reputation Review, 2000(1): 21 ~ 29.

[22]Godfrey P.C., Merrill C. B., Hansen J. M.. The Relation-

SERFOR S,

20222 HWEBHE : @ -
T eEARKE O
ENTERPRISE MANAGEMENT a’tﬂf:ww

ship between Corporate Social Responsibility and Shareholder
Value: An Empirical Test of the Risk Management Hypothesis[J].
Strategic Management Journal, 2009(4): 425 ~ 445.

[23PBIEAR B PHPE, 3 45 A A T S TR R AT A A AR
SN Y ZEBIRTSEL). A HEF4, 2017(12): 1747 ~ 1756.

[24]Parker O., Krause R., Devers C. E.. How Firm Reputa-
tion Shapes Managerial Discretion[]J]. Academy of Management
Review, 2019(2): 254 ~ 278.

(251 e T 7= i S WL it e 57 RO R AT FE D], 44028
GREHL, 2011(1): 34 ~ 40.

[26]Zavyalova A., Pfarrer M. D., Reger R. K., et al.. Reputa-
tion as a Benefit and a Burden? How Stakeholdes” Organizational
Identification Affects the Role of Reputation Following a Negative
Event[J]. Academy of Management Journal, 2016(1): 253 ~ 276.

[27]Bundy J., Pfarrer M. D.. A Burden of Responsibility: The
Role of Social Approval at the Onset of a Crisis|[J]. Academy of
Management Review, 2015(3): 345 ~ 369.

[28]Topaloglu O., Gokalp O. N.. How Brand Concept Affects
Consumer Response to Product Recalls: A Longitudinal Study in
the U.S. Auto Industry|J]. Journal of Business Research, 2018
(88): 245 ~ 254.

[29]Wei J., Ouyang Z., Chen H. A.. Well Known or Well
Liked? The Effects of Corporate Reputation on Firm Value at the
Onset of a Corporate Crisis: The Effects of Corporate Reputation
on Firm Valuel[J]. Strategic Management Journal, 2017(10): 2103 ~
2120.

[30]Riquelme 1., Roman S., Cuestas—Diaz P. J., et al.. The
Dark Side of Good Reputation and Loyalty in Online Retailing:
When Trust Leads to Retaliation through Price Unfairness[Z]. SS-
RN Electronic Journal, 2019.

[31]Grunwald G., Hempelmann B.. Impacts of Reputation for
Quality on Perceptions of Company Responsibility and Product—
related Dangers in Times of Product—recall and Public Com-
plaints Crises: Results from an Empirical Investigation[]J]. Corpo-
rate Reputation Review, 2010(4): 264 ~ 283.

[321E % &, K A A SRR E B A R AL 2
FSHRRI]. 2 1HFFE,2019(1): 59 ~ 64.

[33]Faccio M., Mura R., Marchica M=T.. Large Shareholder
Diversification and Corporate Risk— taking|Z]. SSRN Electronic
Journal, 2011.

(341, 45 S0ue  WR 2T . A HH 1 B A S Al XUBS:
FRAE[)). AR F5T,2013(1): 149 ~ 163.

(3514 /N, B . TRCASI Il S IS, A AR AR i
JERUSRLRE? ()] 21T, 2014(1):57 ~ 63, 95.

[36]Heugens P.. Fame & Fortune: How Successful Compa-
nies Build Winning Reputations|J]. Corporate Reputation Review,
2004(4): 390 ~ 395.

371 FE/INE, B, A . b [ 2348 10 117 37 A 98 B
(2008)[M]. b3 : At Bb2E SCik 4 At , 2019 1 ~ 223.

-133-



	企业声誉对风险承担的影响：抑制还是促进

