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Separation of Ownership and Control
in Small and Medium-Sized Enterprises:
Final Decision-Making Authority
through Personal Guarantee by CEOs
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RE Separation of ownership and control becomes almost complete when not even a
AR (BOOK I ,CHAPTER1I) |substantial minority interest exists,(p.6)
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A‘G‘&é 5E) FTEELZEEDDBEILIFIETRT S,
a o (6E8)
e The fifth type of control is that in which ownership is so widely distributed that no
(BOOK I (SH%APTERV) individual or small group has even a minority interest large enough to dominate the
’ affairs of the company.(p.78)
wrEE L BER #HR
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BOo@EA. HiE, MEFTLFEELEL [FIETLE>TOENELNSLDTHS,
LDTHBH. (1068) (798)
HE Where ownership is sufficiently sub—divided, the management can thus become a
(BOOK I l(‘)HAPTERV) self-perpetuating body even through its share in the ownership is negligible. This
' form of control can be called “management control”.(p.82)
BeE JLE:R xR
XEE B NN ——
st RIED RIS CUDEDT |t ht+ A SN T BECHT
TP T BEEL ZOMEBEICOVTOH E. COESI-LTIREEA. MR
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%)o (109E) (5 o <
= a control which tends to move further and further away from ownership and
(BOOK I 'C;HAPTERVI) ultimately to lie in the hands of the management itself, a management capable of
’ perpetuating is own position.(p.116)
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s It is fairly probable that the reason for the weakening of the shareholder’s position
lay as much in his inability to manage as in the obvious willingness of the “control”
(BOOK II,CHAPTERI)
' to take over the task.(p.131)
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R, BELREHEZLELTIRBEICIATREZ2S52o T EZEIZEFELI
ErErEHF 20, L2l YRS ELTCHEEL TV L7+ — FOFEH Z £,

12



TTIE, XEXFHFAELPLAHSINN, FHOREZOHFLEN R THoTZ & D
AE 2 T o D6,

(3) REZEXEOHIORR

T, BEANA—=I—VALRE->T, Y¥RoEMRZEZIMMIZL THDL
MADOESEEZHL L Z2BRET 5, bbAAZTNIET. BREEZ IR ZIT-> TW
LHREEBEHEOZETHDL, MASBIZCE o TREEXEDBEE T o TH | &
HEXREIZZITCTISCCHYLEZDOTEREWTHA S, 74— F 1H#o k5T
KT AHEEVWOIERLZZABICLEREIIITAZY, ILLVEMREERBIXZ. £
TIEHXALOHIT T OREOEL LMK T DI LE2MEIVEBRLE X OICEN
W, LT, OO EYHEROL-ZDODOEHNORREZ TN, HICKREHE LK %
NS HELLERTHL EFEWH XD,

— T, MATAMEOBMEDO pBPARBMICEALALEFEIT, §72F TR T R
U DZL ORBEKRERLZENDUADORKEDL, REHEXEORAZEHDE L ITR
RBLeZEZRLTWVWD, KEETEIHEMREFENLELZDATNICKR > TV T,
WoOHMBEREEIT, BOOHMMNOLEDDITHEMIZH LWL FEELE L &HE
CTWhketifgTEs0ThH D,

BBz L iX, 20 A I A > TT AU I ok &k 3 KA AL UK 3 503 8
L, oot EANT, 242 XERTLIHFEOKFEOHEO EHN % H
e LT, AL BEHRREZROIMITBE »TattaeR L L, TORE., K

IR T OREHEOEMMAEL LT TRICON T — KO O RN
M/ T DL FERICESTZ, I T, —ROKEICND o Th&REWELITHE
TOXBE LR oTORREETH D LWV (BE[2013]:89),

CZORIZOWVWT, "= LI XDHEEFETHLIAEDOFR T, N—UNHMT
HE L7 BOOKID (S OfR) MR OERMA) (2B W TIE, EHEMICD EEMN

6 ZhZEMTH5ON NI v —Tdh % (Drucker[2006]:118), KT v I —iT. EE WL 7
FA—FPEEZEAOLDO ELTH IR FiT, ARELELETCEIATRER T ELTYH, ER
H%ﬁ/\ﬁfo LbOoEMABLZ L ThoTtERLTWS, Zhix, ERELXDETVICHLE
ME 2 W1 Zu%@&f;ofbib\\f_kzd\éfoct‘*‘/“*xf‘&;oféz\%ﬂ%ﬁéﬂ:éh%fﬁ
é\émtﬁf@?ﬁikbf@% AWMV BEBTH> TP THLD, FRIvh—1F, BFEIWIC 75
—F®iE LI 1 EERITC, 77— F 12K EHEMELTCBL, EMREFOLE
B 72 6 BME & §F 2 T W 5 (Drucker[2006]:111-120),

7 /\~‘—i~‘/><ﬂ:ioﬂ7‘%>f>za%‘iﬁﬂ®ﬁﬁ¢®%l_’Db‘fli EHFAICELHEI®RIC
I n =Xy %&T&;ékb\ohﬁwﬁxm%bfb\é IhizoWT, FIiRORETH 5 #%
. BIRA, 30 o tic a2 EFMLYOoE ., EBRICEMENZ WV
EtAEEML. BL OH %&td)@ﬂfé&%t LTWwWbd (RN—1U « =12 xX[2014]:360),
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b, S MECH T2 XEEREFENLME L5 R @B LTS, T4
PhHL, BREFEISMIIHTIHIZRELEL T, 2K L TEETH DL Z &IX
Kb Th, KEEZTL2ERMNBEOEEDRVWIREF L VI FELC R TD
ThHhoHrEVWIEKRTHL (ZFH - £ 4 K[2013]:25-26),

COXORERBICESTLHEHBAIZONWT, A=V HEMTIT, KEXZRITR -
MIEDICREZOXE NP E LR EELEFHBAL TR, b, N—
OFDIE, RMELTETELBRHEEOITH LR TELOBEARDOARIIH T D TH
%5 (A 1[2013]:64) 8,

N—=DF, EMERLL oL, MAFTTHFELZLR . THRANEDL DA
ettt MEEZMALZDIT TE, SHEREXRIIOVWTAELEDIT TH 20,
TOXTFEEEBECSHERREFATRVL, AL ZATHEHBETE RN T
59, REDOBEMERELICE>TIH, FHUEBHLZVWIZEVLARVL ] &~ TH
5 (N—=1U « I — 0 X[2014]:171), T 50, AREAREEZ N, 2tk L EX%E
BMELTHLOXE W ZBED TLEXF, RAFTAFIERL TE R o TLE
STWVWEZLEREBEAEIXEOHELOERL L TWVWEZDTH D,

BREZZETCIECHKEOHEAMBPRDODNDICESTEOPDOEBIZOWVWT, N—U (X
BEMLRELLLT, KO B8HSDHEREZEF TWVDL (ANA—VU - I — 1 X[2014]:
124-137), HE 1P EERFET, LK TOHANEZEENL ST 2 FBR LR
o, B2F, MMEIKRENSGEHPICHEIARI R LTHDL, # 3
. BEERECBWTKEOEASE — R TCHERLIZHEPIEHAIREZETH S,
FA4alT, MECBIEGEIEZIE., ERREKLZEITTED2 Lo LT
o, FoHX, HEICHTIMNOEE N ERINTEZZ L THD, B 613, BRAEK

IxtT OB B ZERBBE NV BRI L EThH D, B TIE. K
EEHEOHHBECEYPZIRDOND LR T2 THD, & 81T, BREDME
EWSMENRPER SN T, BEKEOEAMBRZHER TCEZLNLD XY ITho it
2L ThD (WBE[2013]1:89-90),

UEboEZEREH LI BREHELXREOBELZHEX TAREEM 1O XS R D,

8) %ﬁ%iﬁﬂ@ﬁﬁﬁ@gl%L&ﬁ‘é/\“U0)%@‘?& LToOaHiE, iz mo T b
N, BIROLLERTEHEHMMLIZS WEH D S DI %%b‘k?aﬁﬁéﬁ’bf% (RN —=9 . 3
— o A [2014]:360), Thix. N—U»n, K2 ﬁ% . ZBROANRICIOHEEE DL
TXEBETAE~FEITLOOEETHLI L L2ATEDL T, %Tﬁ?ﬁfl XTL'C X R B o B
DZEH > TITWARWhhH Th 5 (Berle and Means[1932]:119), HFRICB W T, 2 D Z &
~OREENFTRELTWVD,
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H # : Berle and Means[1932]. B #[2013]%2 & L ICEHF BIER L 7=,

CORF, 19t RZPLIC MRXTTEHOMEO B 2R E L THE - RE
FHXRLA, N— U = — XK DELYRFITIE, GEHE OB - e 2 BV
ML TWEEZAETORNERT DO TH L, N—UMNRFLEZ 8HHAERIZ
FoT,. REZEXROBELITEDO L) S THAEBICARTZEWZ D9,
FEANA-=I -V RALUKE, REFELXRITT AV DICHEEL FTIRF@GICE KL T
WS DOTH D,

F28 N—U=—VXLUBOMELXE

N=J=x =V ZXARERLELREEEMIT. TR KEIRSELTER -
TREEXREXORELEREAER LE, ZZ22EBACHKARERIERI L
oo ML DH, EMEVI)FEICHEE s~V 7 AEEREFE LD OHMN
HEETholr, HHliE, N—U=—0 ANRNFLEREZ LML EIT, EiTEH#
CEANEARZBFETLH2OT, WLTREFOALIZED IR TIE RV E KL

E
‘o

9) SO T, BEHIXEORME LML OBEEZRL LN, (RS B S S
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(dE i [1984]11-14) 10, v V7 A EZREFOmm T, TOHIEKF L 2D D T,
KW, THLUNAOKARLOREFLXBICOVWTOEEREREBNT 2.

Gordon X, REEHZ N, Rttt L TCoHEEAHTHDLI LT HDEY XX -+ U —
=y TwmrzRERMALE, BEELZLIE, SHOEHOEHEZ MM T 50 TH
5, MEIZ, REZOMLABHERLEEZMTETI2HEOHEER T2V, BEF L,
BEOXEPLOMBEINTEY, 2ttoEBAREZRZLINLTVWDL EERLE
(Gordonl[1948]),

20 A > T RKREHTIH. T TEEEARENDMMESCORE L OB EMK I
BMLTEEINNTWVWE, 2, KEOoRMEIrNLENTZREEZED, BEEZRD A

B AT — BRIV —LOHERLE L CHEBYREEH ZRZL WD &%
BT 5 (M#EW - W) - FA4[20101:85), T 2T, AT A & XE O S HEOER %
WO HENTE D,

KIZ . Galbraith 2 X » T, &4k, MMBICEEESL R WVIEWVEEO, &tk
EFRHOBEMIC Lo TMAOATWVWDE ETET 7 ) ANT IV FaTwmdERISLE,
Galbraith 8, 777 J A NI 7 F a7 LA TREVHEOREHIZ, b5 5
FrAENEDICRLARSTH, XIENDEZFPFICLTWVWD, TS HIHEIT. K&
FEVEREHEICL > TE T, FEFICET N IR E THAER S BRRES
BT, REAMNEBREAL TCVWAFEIERETHLS, Z0BHR T, HROHERFK
OFtEfLICfEr THELINRLIMBOBBIIZLV AL, POKEORE DL O
SEECE o THESE LEEXHES BV TALEZEHLELEDTH D
(Galbraith[2007]),

T JANT I FaTm TR, RELZKBEET L MM HIZKREMICO B H D
LRy, EFHCEI2ERRECSZEHT 2 A4BLIUOMM#ES., EX0BHMTH
LEERD, ThiE, BRENTOEMELRIR ET 270 CHERMEH CH O
ZFNICE-oT, REZFOHEMEIT - EREIALTWVWSDODTHD, 295 LEREI
MIT2EMMEoRIT. MELZZXILDETI2HHE2PLONAZ LEELS T 252 L1
Y AL XD O REIZEN D,

Fl,. V4V T LY iEFE, A== - XOREEEMEBHE L., KEITRK
HICK L TCILKHRBasnNEEE A LL2EEIRVWEREMHLEZ, 2095 2T, &%

10 Z 95 LEBRFOEAZEXAMICLELZ IS TRME TRL zﬁ«%zi 7%)73
THEFHEGBIBE R Lo 20D i\i‘fl%i&ﬁlﬁ%@iﬁai))‘%bt*ﬂi Eag W N B/ v
STENSThH % Yk RTWnB (Z7F#[1998]:35-36),
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FEXEAEICBWT, HHMWAKTETXECECHIZ LANBROHRZ BV -
FATE A2 AR EZRBLE (V4 U7 &Y [1982]),

Bl 21X, MEAKRKER., BEHE., RoRMVESL KOO AKIEREN . BrfAHIC
bR EZMENITIXE LI ETHZ2LEREBELONLID, 2L DOKED
BT, BEN, DOIFNOMBRNICH DI IREENDHDOTH D &
m L TWVWd, N—=U=I— AR TMOgEEMR CIE. KREICK DR TR
ERMEESNDEVILEBIBOTWEN, T TICZEOLHEBA RS ITM K S
NTWa e TWg, EXEOXRICELTIE., LA, . A, O, 4
FREOREBEEOITHICHEAT L2 mMOREBERNO TN, MWERERLHE X L L EkE
LTWwW53,

DA VT AV rOERIT,KELIVIEIREEFEOT N, ABREDOEICHE L THENL
W2 TWDHZEZEIRBICLTWVD, ITAEXEOTEEZT OISR TR B
EEHEIXEMKEICH L TEZELTWWDLIZ a2 "L TS,

Z L T, Chandler 1. 7 AU o ERKASHL, I 200V R ED5F
WWED2HH A=A H LT, FMREEEICILIBFHINLLEALZ D FIZ
STHEBELEZLEZHEMLEL, FIZ, REKELLLEZT AU I OoEETIEH., FED
AU RNR—RKEETChLLIDHOREIZ., 2R EIcbEsTEHEMULUET TV 5SH
MILK bTFheEho Tk, £, 1950FRETIECT AV IRFEO FEREHMIC
BWTIH, READNEHRT 248DV IEENRIBERERE Lo T2,

COXRIBREEERERELVIRNZIBEL, FEEARAERELIVITIEME R
FRICHTI2EMELZHERTLO2ICE L ETRELESHICEF BHRLHARKTSE
FH2WMERRKNERIFRBEICL LD ZXEIBEADL, REEEATZELN TR LEZ LWL
T\ % (Chandler[1977]),

=i

Chandler ® 43 T i XX, 1950 FF R E TIZ T A U 7 @D KA 3 TixIF 8% K
MK HERL, REHEINEEST LIS KL T2 ichd, Zhixd, &
BEEEBAERLEIREY, FLLWEARAFREOEENREETCHDI E L, 22T, A
— UV =X—VATHOTrINhEmAELEIEOHHBOMEN T o220 EHFLTH
D, BAEFTEREZNEXTIOMELZL2BRERRERBLE L THEAMRIEAY ZRETWVWDS Z
EEBHL ML TV D,

£k 1C., Herman &, #EF XEOEYMHELHEFE L TWVWD, ZLT, BREHEOD
U= =y 7Zx LT, i KEEOMBEORNISINLLHIMEFRIT LS & LT
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L BRARSLZZEEEHMLTWD, L, REHEOY —X¥—v vy 7FiE, &
troNBBEE, HEOMIT, BE. REEHEROFM ST, 2T LTHEAMELEICEL
TIHHEREELZEALDNPOTHDL, TO—FH T, TOXIRBTHEEICH LT
DREFEFEmMmAED T EDIFTE, BEF IR IFIHSAM S, BEFH O BT HE
DILRBPWHEIZ LIS K b L& biHEML T D (Hermanl[1981]),

Herman iZ X, REXORELEIZ., HOLPLIAT =T HKNVE —hbORKE
EZORRbb, REFHORLFEREHDICHVWVEELLEXADHFMEL L TER
LTWs, REZEOXE DT, BHCH»LAZVHEOTHY, R—U =3I —
ANREELEREHFEMIZIDICEITT DL LR D,

L2l MER, TRLEZOEFTEARABRTLHILLETERVLDOT, WbWw b KE
JCHEMPEZ 2 EbUERLDTHD, TH & XK OB EAZ KT 203, #&
BEHEXES, MEFOBRWKEZLEDFERICLRL I LRI NTEDOTH D,

TZETRTERELIIR, A= =x -2 XK, TAIV DoKX SHOIA
EXBEONHEOHER TIE, BRELEXES —HILLTVWEIZE2ERTILONS
W, TOHTH, BACKOBREREELZEZ TWVWLIDIEXRT v —OF# TH
5D,

Drucker T . (T kT 20 ThHY REEFHFZLEL T DH L ERL L,
BRELRL, BECHFIEINANTZERIZ. 1 A0 ABO—4E L v 5 FEHMRHNEZE
A TCEELEDLLOEMNDL TH % (Drucker[2006]:118)10, ¥ % K WFEEE T 5
Drucker T MK FEDIE OB —HHURHFETHD L L TVDL BEDIT I NFEE L,
FEEWMICLBIEMNICL EFEORGFMLELE R TEBY, KEIT., IREBTH > T, &
HEOHFEEICT ER W E T 5 (Drucker[1993]:21),

E 52 Drucker (I, 7 AUV W TEHESEEENME - DERF LR > TWD L L,
MEBPEAFZLLTITTHLTND AR LE, DD, RAMEXRER DB
TR, BEABRREBIM 2 LI xBRTWVWS (K7 v H—[2007]:89-90),

DUERFTZ oD —DOFEENPLIT. 20 OEARAERICEVTHKHKASHORE F X
BIX+ 2Ll TWVWL2 I ERERTEDL, TNE»PYV 2, MEOFERERE L TO
AR FTIEFELS, BREFITRBAN, EBLUTICETEDL TWVWDL Z LREMI
nTwWwsoThsb,

1D FH T, chzazRBEHFENLZ L TEHEH) THdELTH, EMFHMEZERL T
éﬁﬁ%:%im%f%ékmwﬁbfwé(E%h%ﬂ7m
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A EXBEONHICIZICED T AU IO ARKKE A0S 3, 20 4 0F
HEHELXEZ BT HICE-o7, LL, TO% 1960 FRZBHEICIE., HEK
EmEMENLIKMETIHOBEMEED LRIV KL, BREAFEARAETENHBI LT
b5 (HH[2012]:175), TP, SHOERLa =KL — K« TAAF 2 25~
T 5D,

CITHEH.HMEELEERLOBRICEIEAAET RS, TAY BT, £ 0o
TR EORBNPNALTZEWNS T LT, REFHFIXE MR L L T—KIEL T
H5Thd, MEKRFEMOHHEIZL > T, THUMIZEEL CVWERE X IE O RF
EOREZIVHERTEDLOTHDL, ZZFETh, TAVITOKASIHOREH X
CCET 2@ MO EL KX . BAOREF LR ICHE T 2FRmE 2N T 5,

F3H BARIZCETLIMAELEXEDER

N=U=x =X tBEEINT, BRTHLZEZ OMEET LIMIEDNEEH., 4 H
FTCRBHEVTND, 22T, BAZCBT2REEXREICE T 2Em 2 L
TET . AHOREZEXEDN AANBREORBOOLESDTHLI I L2z WT 5,

(1) BAOHMALXBEODEHDXRE

H<IE, MK 2BATOREELZHIE L LERHAEL DD, THRICTEDE. KW
1114 (1936 4) MR TOREHRIT, HE L X - BRELXSHST 22 L2 AKH
ML atoREEZREBZ ML T (HH[1936]:73-75), £ 7=,
KBS OATHEIC L EE S NDLDFROEFRIT, Bl - MEOWTHLITH > THIRT
L. M EXEOBEIHEIN L T2 End (FH[1982]:32-33),
DEMEXENERERDLN, TXY U FT7 =X, BATIEH, BMBIIREFH X
Bl 23 % & o B &8 L7 &3 % (Chandler[1977]:500), Z hicxt L., #¥ X, H
RAOBREHE LB TIPS BN ThHom AT WD (185 [1980]:334-336),
Fho, MBS, RPOERBEETIE., MEOHBICKE SIS XREIXEENZ L O
LT EPT D LARBEEOMBRBAERREHERZ LTI L E2HEML T,
REAEXEOLREZT DT D (B H[1944]:1-4) 12,

12) Z 2 C, PHEBEELXELELREE LB LEOMBILSD W T &ER #&é(t&iﬁﬁ%
[1935], EF/A-E* Hﬁm[1973]f;&) AR TEZOMFMICIDB AL RV, L»»L, i
Hick2z2E, PEKEZXENSATEE 2D ED EE LM \’)%IEEIZPQ%F‘ HLnD
75>f§3.‘f2?%‘kWfﬁﬁfiéfﬁ{-ﬁ%%ofwé:kf&)%’)&‘f (B4 [1936]:77-78), Z D Xk 5 7
%#%%ﬁ%ﬂ“hti\ /yiﬂﬂeazi@ﬁa&%ﬁ%ﬁﬁa@;‘%gmr‘maa_ /J\éb\f%%oé:%x%
nNsd2, 2T, 2ITCHMMEBEITITELWVWHESE T2 R A TCHLMERE L T ED D,
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A 344 (19694) WA TOHRADODREEZGRL LIZFHAETIE, BEHEX
Bl 728 60.6% THTAH & XB D 39.5%% K& < ERl>TWs, £k, DEMKIEED
AEEXREIZEDD2HAEIE., 72UV D XVABEROIIFTZ BRIED2»I2EmY (FH
[1982]:16-18) 13),

BEOAARDORKBET, EANIREZF IR EZ b CTHELZ., 91IDICKREH
XWdHY EThok (BH1994]:202), Zhix. MBEMEZOM —# O R ENK
FEERLLETLIEBEOREFHFELLIODTH L (FEH[1963]:142),

N=V=x = A28 TEHLTWVI &, ZThITE KRN HLH E O R REIZ X
LDMEOEETCH D, DEV ., FAAMEL ., HMEMET 2 HKNXGEHR & BB M
PETo DRt MELITMKLEZETHAY, SHMEPTAE»LUVEEEL O
Thd (=78 - Ex K[20138]:21), ZO/MRE, MEITZFEFITEF TITH 50 H
e kE LRk 2R oRbVIC, SHEMEOEMNICET 2R IEHE
IREHFICEVELTCLE) ZLIC RO TH D (BE[2018]:191),

L2L, 20Xk, MIZKBEEOKENEEOMAIKC L > THEK
END LR LV IEBETTEHARZVWIY, fHrx oK ENREICEENTH
ST, BREEDPIXENZAE LI > ET 2R ERZFE > T2 nbTHD
(Berle and Means[1932]:131),

BERMIZE, REEZLOHER, KO EEMEMT 22 I L0 BEHE R

BEftasnTwaZenBEFoh s (Fh[1985]:145), Zinna REH & L T, &
BEEOHENDIEIKREI»PLOZEMLLIVBBRIIRKELEZERHERTCELLDOTH D,
ZLT, BAOREZDL, BBROME N — b LTEBIT LI ICRsTeDT
b5 (15 [1985]:75) 15,

13) BerlelZI.7 AV W R UHMEZ XS XEMNTEX22RICTI2MmoEICEALEZELT
?6\%ﬂi))%’f}“b%?%)ﬁkl—lbﬁkﬁ'ﬁ%%tB?‘_k:;tfotl%f&b\kiﬂj“\“fb\éﬁ
(Berle[1963]:39), A AICEBVWTREEZFZIELZAMLEZRREIAA-—VOBEEZBZEZL DR
ST d Ly,

M) RO ETH, BES, BARAONRBNABSHHE A - D —3HICBT2AE(XE—KEoEEN
ODHBERAEL C., REWCII2FTAO#&HELNE L ITKRE 0Mﬂ£77ﬂ:?&?€< EEBR LW
EEEMLTWD (#%#E[2016]:44),

15) 2 L 7 AXFERBRFFOLEIZ, BAICBVWTHEAEA L TWE EENTEREEHEIIEITK L.
INEMETA OE#E {h’@)ﬂﬁﬁ&iﬁ O HETIE ARV EHHT S, AROEREBEEITE W
T Iasthzhalk) PREBRAOEHEWTAERTHY IthzxhB K] EHKEERE
FO_HERL L2822 TEABRICE TXBEDOBEOFTENRRETLZ L O TH S L EREL TW
% (Jdejl1984])
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(2) BEAMBEOEBELTORESE XK

BREHEONBAKELIZ VO, BARNRBREOREBEO -2 LTHLATWD,
IRE, 2HICENNRERBEAKREFE > TLWLIREEBRBOFEN KRS W (F
[2000]. m# % [2014]), AATIE, P22 CBVWTRERFORE D 2BV T &
HEBEN, TOXtTRERVANZRANEE LRI ND, 22T, 2 ot
THE, ZOVoz A\MEEOHR 2L EFG L TCREFEIREN CE L, ThIE., #
LR, TOMBMICE > THBCHRELMEZATL2O0T, fIXAKRELNZLEDL,
AP REREBICEFLE LIS VRREZELLSEEDOTH D (55 H[2003]),

ST, T BEORAMHSPARELEOHE T O ESME LKA A LT E K
DLORWE L LI EE, KRENZVTHDEWS (FFH[2000]:172-182),
TFRHRORKEETE., TAOHEEZBICEARATH BT 2 0L Tz, i
HT, BAREEN L EZ HIAD] 208602 AEHLCAD %@

JEM R EFHEOMBAKY L T (FA[1998]:40, = A[2009]:73-74, il
[2011]:106. % ##[2014]:36),

ILFRRO=ZHEXFOEE T, ABE Mo AEIHIRIL TR, EHA
DFRBA L AN—PHEMREREEZ L L TCHMETRLZEINAL TV, 2P AEREZO
WMEOERER>TVWIEDOTHDL, M THEKE., MoK EOMERIXEEMN
CHiRENDIBbDODEEZEZ LN, 2T, BREHEXEL KL &%, FFF
BN, KENZVERALEDOTH D,

Fh. BT ARPMEEZEBEARAERICBW T, 828, AICX 3 25 M3 691
EErETIETWLS EHEMLEL, TR, KEODHEMEDODSILRLIETZLLED
Lz, 7AV A E L3RR, RICZOMMPRWVWEARTIE, METZHEZHE
LR AMOBEREENRL LT 2, EMREEFIL., AAMOERELED
HCHETLHIEMMENLBERICL T, MELCEIIEELLBHINLTWD & @Y
LTWw2a (4 H#[2003]:267-322)

MmEH S, BAOREEDN, RAS2HEZITHIOEARF L L TCoKE Z2H - T
WHZlzrzmMlLTWwWad, ¥ bbb, XBEZ, RECDLELIESLEEMNEDO T
A HE LELEARAEZTHDL AR T, HHIE, SHOLEREZHMV Y ¥ — 2 %2H{ &
YT L, EnWwx, WEEBHFOHELBITROIKREN, BENT NS 2 &2 A4T
IAHEMEEZ L > TWVDHE VIO TH DL (M#EH[2014]:49-66),
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LEoFF, HH. MEHBOHPAIX., WHIIHA &ERE O 5B REE A
WHESETH2TEOORARMNTREB AWML b EHRRIND10, ZThAbhbb, L
FREEPbRS BALZOBEOBHRL., HEBEEN KRB OIEZIZ L - T,
BARTH A EXEOSHENEHALL TREZFXEDPELLTVWDEEEZLND,
BREEXEDIITRZVR TS ZTANLST LEER, BAORKRFHLO R TEEK I
TETWhEEHRINDLEDTH D,

T VWX 1960 FFRBZENDLT AV D THREREGIEE, ZTI004 0 EE
BEFEATROEBEIRIALANZ R om, EEEIC, HATIX, 1990 4 R #% ¥
Ui ¥Ripomibbru i In, 2 LECMEST, BREHZ FTICMEST D
MEA RN, RO R AMREEESEL LS L L (BHP—3L[2010]), £ L
T, Ih»PEEHEOBEBELZbLELT M IO TH D,

Ihicxt LT, BARATHA2OITONN TWERRXHEARFASWIZ, HEAKEA OE
ANEAEZOBEERBEEZHERLL T, 2T, X oM ZEZzRELE T OIRESE
XEER, TAVIOKRBABREZFEREIZEDO T CORBEEXELITIRRDI LD TH
D, BAROEF(ELEHNTHKABEAEFAWWLARINDI ZEICLsTAELSL, BEFH
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kT2 BENE LT, SHOBRFOEBEONE L Y FEHFNLE 5L L
TWLSMEWVWSIS G ET, MEHLOoORYPRHAMKICREREEZE XD L0
IEBWARDOTH D,
TZEFTRTERL LD
MBO/MBI O FFI B FEFIC IS AT EanTWd, TR LERFMEN, BlED =
— 2 vy /NO MBO/MBI, ¥ 2 b bIEBEARMOKEMTHL L E VR D, BT T,

(2. MBO/MBILIZ R 22 OBAF OB L. kA

3 — 12 v MBO/MBI

W2, Wright 290 & L TIiThbN TERMEIC L » T,
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» 5,

FE28H FTAVAICHETAIHEOBEKELTOERKE#

Tl WT, 3 —m vy XTEHIFEBRBEAMBICETLIFRERRES LD AER S
EBBEAMIZCE END MBOEOWHIIZE N T, § TRV REML L
EEWBNMLE, —FH T, TAUVBITEWCIEHIIERBEAMICET L7-HFENIEZ
NERELETELR 0w, b LbAALRBEEOHRELE L To B EAMICET 5 0% I
CHFEET N, FEBBEAMKICEAL TR, BFE IR LEWVWIMEIH I TR
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BZEOLLST AV A TIE, HFBABAMZBBEAME ST S22 ECERZ LW H
LTV TERrEBEZLNL, BRAMKIC T 28 & & L TIB KA
EBEZLHZELE, TAVDORBEFOFEFENPL L TEHARELBEBETTEBY ., &Emd
BhRHEEZRS 2RI TH D,

TAY BT, FERBEAKMEPIM OIS N TEYD, TATH > TREENERT
THBEHOBHAL - FBRERENTWND, BEAMLE, TIN50 E2>0il
HMr—rheoThbd, BREEIZ. BHOoOBHEHAL—-F2DL XV RBWAL— %3 BB
CERT LIRS THDLI LSRN . TN REEZORY M H AL FFIIA TS,
TAYVAOEERRHETIT, PAREOREENBEHT LI HFMERO XS
sy ¥ L T % (DeTienne and Cardan[2012]:355), 61X .6 DD H I & L To,
O # #H 5% (APO), @ EH I (acquisition), @t % B ~ @ 7 &l (employee buyout),
@ Bl W% K fk (family succession), ® H £ 1 7E #l (independent sale)., ©® & &
(liquidation) TH 5., ZhH 6 DDBHAL - OO E2EER L T, BREFIE
HEOHMZBEY 202 VVEHTOEENLES TV DOTH D,
TOHILONLOETCTHFEAMBATRTHY, REOFEDDLRI L L
W T D, TAV D THRERMP~BRLZBHAL - PPN 5ELMELL TWVDOIC
T, TN EFNOBRBEL - P ZEWTREEZRANTLILEVWIEZZXZTPIHABTH 20
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bThd, BENMNRKRELSTHNSLLSTH, HArRBHAL—- MZXY EEITEHNS
N, BREFZFTHOD TLbEELAHIEDL I LB ATREIZR D19,
FRIZARLEREZED 6 DOBEHAL—FO 5L M EHIX., ETH A
WObIFTERhWREMTHL, £, BEEFIMAICHEIRINLDS M&A O Z & T
bV, EB~ORHITITMBO L THLNAD FIENDZIETHD, T4 3DD
N—hrEFWnWThohiEz et Th, BREHFTRKEL L TZHEHOKNX TR 2 #
BTE50T, MATIEZIAhLo T — AL ZHAEBLTREZEHEMRIREIAL TV
ZENM BN TW5D (DeTienne and Cardan[2012]:355),
SEEHOAEMZAIX, BATEFEFLEAEMLOATWARWLWYES, MAFEXL S D
ZL ORI EERNRERSTEBY, TAV D TE MO BREXDOREE TH S,
EKTIE, 3500 AOEYFXAT =T —LWERbMMAERFEL, 7 U —
=7, HRBl, FEEZR2EHDLD D EMTHEEDTRE Z - T D46,

M EGERWT, AN, EB~ORABIOHE ENRHADO 3 >0 H L —

FRHEHARKTWI) L ZADFEFHRBEEAM|TTH L HENBRBEUSNDE =F L 2R T
HIETH D, ZTOXHIICEHAL—FRZERICHREL TCWVWDIHERICE., 7 AU D

OB E U (harvest) E WHIBMEDRNEE L TWVWLINL THLD EEZLND,
& 2. Holmberg i, Y7 Fv =T (RO LG EED Yy 7 100 AN, Al
ERFICINESL IPOIC O W T ED LS CHPFLTWE2Z RN/ E. T 0 6 F X
AR 2EHEzZzb > TIERHZE L Tl L2zl oNnTLTWVD
(Holmbergl[1991]:195-197), % @ b T, &% & & K o AL E 2 & K1bT 5
e, < BEXAONTZINHERIKEZFEDODRKEOTETLHLETHHMICHET D LI
P L Twv % (Holmbergl1991]:203),

COBZZE >TT7 AV DOREEIT, BOPRBLEEBEICL > THFFSH
DT _XTCORBENEB T LA, BXELZHALI2G1BEL X9 LEET 5
(Zellweger[2007]:11-12), #ic. K ESLHE~0ERMEZHF-oT-AEH T, LIFL

IR

45) BRI F L NICEDE T AV IOREZIZ.OBRICANITAR THLEERLES
2T HEVS, FELT, ZLOREEFIL., ELHHEZWMMTELIAIDE>T D I b
CHfZZAHALT, ELHHEZESLEZ-VWEEZTWVWS, FE2HELET, LT LLEEORF
T EEMNET D EERLT, EELMPBLELEEALEHN L PFPOBEBRKEOO &2 &
L TW3% & w95 (Minor[2003]:391-411),

16 HETEHOLEHMAEWMBIEEIT Y20 K 2575%»?(f:f:“b:hc:aiﬁlﬂ-5&ﬂ<§b%
NEENW), ERFZORANRNEZ FIC L TR¥EE2ED, EVFXATE—F—~DFHK
BIiX 10~12% T, M EETHONIEHR/NDT 1~15ﬁ%/1/0>ﬁn NN D

(Zahorskyl[2005]),
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FINEOLLODOHAKKEAZYTXLH>ET 24D, L& 22X, BE~DOLHEMESEN
MVWAIEE T, BHLE Y T2 L&, BIBEAMREZSTEH L TCZEZOREILE A D
ELEND, LT, DHBOAIET ICELMBE ST LS & LT MBO % i 5
L, B#bom nwiEXBICEVWEELrEX D, NMERFTOIT—NVITES LA ER
T, BODRRERLE - THLRNWTHAI &, FLFEEREMKELLTREES L
H5THAHIEBZ 2 DD TH 5 (DeTienne[2010]:206, 211)48),

TAY A TIL 2080 F TO 208 T, BEOREICK D EL A, [H KR E
TR THA49RKFAVIZETDHIIENAAENL TS, SHIT, ZOKZ
Wl E-T, BHT2BERBREECHFR T OEECTEERRFMBEN 25 I
NH50FTHHLAA0THLIN, REzRBEYRRATa—h—, 7IT74A R~z T A4
T4tk FEAMHBE O ALE U NEVWS R ZOERICKD DT XTOHE
FHEICORFEMMBELEZ ESND E T S TS (DeTienne [2010]:206),

TAVAICEBTHAEEDOEEAN, 2O LI KREHiH~LHRETHICON T,
A EEASCKERLLE, THRBEZINRE LT, BXOBRMETHEMEK D - DITTE
FIZMBLTNWLS ZLIERD, TAV I TOREDOREIT, 2N EFTHHME R
VA7 BT 5 ECHEICHADICHERELTEZRLLEVWIDIN, 4%bSHIC

TEHBELEZH T TH A D

LEo X2, 7AV DO EFBEAMKIT, REZOBHL— POV D20IT5H
T, 2OT_XRTRAELEEORATHRYET S, ZORTIE, I3 —812 vy "0
FERBEAYOBME L EANWITEDLLIZENR Y, L2b, TAUTOHEITE WD

EEOBHBICHAL THEHFEOEEBEZXLE LTI IIREHIALALRZV, b
LAAMEANRFEICE T 2MECER b ALY, BRHINLDZ2BEEDOEFHIZ OV
T, TEHMBEOREDODEME TCICLMLBEINATLE> BbOZDOD TH DL, £ 0O EK
T, 2o EBELHEAREOMBEIZ, BREFOHOEIKICE AL THL I LT
HEHBLWR D,

4 =L, BEMICOILIAMKEOAET T, REZFOHD L TCOEHEKEK XYY A ~

OBEICEB LA THAEKICIZERELD CTH 5 (DeTiennel2010]:208),

48) f‘x FoBREMEFF®ET S Hjlilf,'iﬁﬁﬁ&:f)b\fbi\ RETBEBAORBESCKRME EBBITEH T
BT L o W gE B S v (B 21X Gimeno, Folta, Cooper and Woo[1977]%

Wennberg, Wiklund, Detienne and Cardon[2010]72 &),
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A E CC, RKXDOIIEBEARMPZBMBLIZOTHLIZN, ZZWCEFREOFREU
SAOMEBITHED LT, AKfkO S FEHRHICE =t o B E A REE D 5] ik
TOMBELELLIAMIT Ao, TNHDIZ EE, TLKEATHDL EHMI
LZTHAH, L2l BET NEIX DX O RIEBBEAMTHNIT. &
THALLEEI-HT20THY, XEKETEHRVREZFICL I XEIEZ S
TEEFE RO THDL, REEL T, BHATEHIEBBEAMRL EO LS 2RWICR - T
WDHEDTH DI, AEH T, BREKOEBIKAME LB LANLRFZ1T 5,

(1) FHEEARMDERK

AADOFR/NEETIE, HELXRENRELFEAMBD2ERIBP DL TWDE O T,
HEOEHEBITFAx LEAO—-EZTHY 60ICRAHELTWVD (FEHT —X
Nrv 7 [2015] A Bl R - AR E[2010]1-4), Z o X D RO P T BT
RETERSBEB=ZFPER EZM S IEBEAM D 2007 F LRSI & & L CHB KKk
Z bl o> TWwad (/b4 ¥7[2014b]:253),

Bl 7e B BT L2008 4F D 20124 F CTOBKRE FORMERE L HALB I D &
INBE RS OB A BB RS 35%FR FE AT kF L. BB 4 3 T 3R B R K kA8
B AMEZ LRl > T 6HIL<ITRo TWD R /43T [2013]:143)50, 2014 4F fif
FrrhfeaEl I, COFRICODVT, 2P HBERROZHEILICELY ., F
¥l ERZzR LR MEL, BRANTHRTL2ZEDPEELI RN b
ThodredT 2, LT, ZoMERITEMMICHET 2D L TWD (F/h4©eZE
JT [2014b]:253-254)

kNS, PAEETIE, HEBRHABO AMITHEKE Z 5] & 2 F 2 I8 KK
M, BGTHER2VWEEBZL20N KN THD, Thid, BEIZCZLWEEARR
SRES DO NN MAZH R 7D ARIELZ S EHNED 52 2 LIXIEFICEEL
WZltEHEbn TV NnE TH D (HiE[2011b]:40), Zh TH . I B K KMk 2 H

(Y

19 KX, BARTIHBEABIE M T 28R ZEBHNCEILL> ET 2B THD . Bk
AMICH T H2HBABEABOEBMMEZ FET D2 LTIV, Lo T, FHHKEAMI
LZHEMRBEREL~OBESL (%HE[2015]:57), ThicE T2 EEETEROIRE L2,
50) 2L, HROH /NG ETHBAEKE~OFELAKEPEBOICIER SN TE 20X 2000 4
RKICASTHLERHD TTIEERVWEWIEMMN S 5, & #E! 5L 195060£ﬁﬁuﬁu B
WTIEH%MEEICEDDBELERBIMAIINICEKL-oZE LT %hti @ﬁﬁifi
kﬁ%UD?Lﬁ%EkLT%JJ?%Té:&J:U%\/J\ﬁ&f%ﬁ’%

DREHN - HESMIcE DM TH -2 E3

S H D EBNE DN DT, #%ﬂﬁ’;@%ﬁkﬁ%a‘é}:mo%a&

WML TWwWad (H#E[2011a]),
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ML TWD WS AN RTEREBIZT, —HKWITHE X BN T 2B EAMKD K
SEFRVEZIHEDIEFILEONOERDOAMAZRE RL T D,

ZHIE, 1990 FREUBE D Kbl 20 4 T, FHW A EEH OEIN VL H)HK
EAEOFEINZ FTEO I F7V - PBMEFHFLTCREREZMR ) EV I BRBRANL
I VR ER T WNDHZ EEEML VD (ZH[2013]:69), - BWix., +

INEEREFOFBRICIT., BITEXEARALOLERFTIVELEELEEREETOYE %
i, KfkZ £ boRnMx R XTWnWd (BiE[2012]:402), & 5 \WiT |
BRI, BECDHD LKA TO2REREICHIETEIREZ L L TCOEE % FF

DOAMB, BIENICWRENWZ b HEAICLTHY 22 FEELTWD (HPZEHMH
[2015]:11),

EJNelN BEHEOFER NP LS DA oE 2 IZx LT, FHOBRENF TRV
EWwWOoEEFELEZEIZLOND, ThiCMx, Al¥FoFHIVENOEER - AR L
DIFO>NFEEARMBIZERW TCLL LR ENL, FHRIZZIEDLBRVLWREF L X
W eI T WD (R AR 3R R i B A fR [2008]:35. Kl - R - HF
E[2009]:82), T boHBIZE-> T, BEUATHEMEZR T EESIHEML T
W5DOTh 5 (FIfiE[2008]:22),

ZFOoMIch ., ERBKAMOAELLI2HEROE VERE LT, BEEH KL L,
EEBBEIRET L, EROMA L GHRLUAORKETH L Z &, BHR¥E - /D
T MBEUNOEBTCHLL ZERFT N TWD (LK H[2005]:73-7T4), F 7=,
BIRAAE L FFBRIBEAKME TCORT =~V ACHAERETRVEWVIERLH D
(% W [2005]:83), T b &b b, FEBBEAMMD BRI LD ATREMHEITRL
TERLS VW EZZIDBND,

PONEEOFEKMPBBEORE T, BMEFLZHBRTEI RNV LITHLIOENDL,
FUNDE =FH~OEKMEHBALTL22OOEEKD N IV FEAMMED MR
&ETHE 0O, PTThoOEMPH -7 (HFHM[2008]:82), £ 2 T, HA®D
PN EDOEFEAEN, T TICEHALE L THBKAMKEZ EREl-> T WD &2 E
2. OHEOBMNOFEEAMIETIZ., 2 F TR EARMD DD B K~
EREBTHREZTBHL WD (P/AMEE)T[2014b]:265), T 72b b B K

5D REFZNVALORRNDOK FZ2EBETDHI EEMHMO TE LW, M$m\$5%~%%i
if::kf?ﬁ%éﬁﬁ%?ﬁ'ﬁt?&@%’li&@#%%ﬁﬁbfkb FZWCEREENEDERE RS
>&m%Mtu\5#%@ﬁ¥£ﬁ%tw:ém1uws(MK[M9MJ&1MO
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AMEZMBIZERL WS 2D, RO EEMATOLENEE BER R HEKREO
£V HFIZHOWTHRSE L T 552,
(2) EHREARBELEHKA

BiE T, BAOHEBABEAMOBRZ R -, RKICEABOEETHIITAH & X

COTHEICHERSBEBRTLIHRNICODOWTHEST L2, UT., ZHICEHT 2&Em 2 IHR
T D

AR IZ, FEBBERMZREZBICREERT2Z2EZITLERED LT, ITA L XK
PRWMIZEVRH LA EZELTVND (F2EFE 1HGIZM), ZoHERITIT,
RlEE —REOBEB, Ao FREREREPBEHEL TVDLERBLTWD,
Frio, BUIRAMMR S F< ot REBREENEREICHK L S RBRE &E
BT AORLEERNRBVWLE A, ERBEOREENAELT —KOKKXEZETR Y |
A EXEZE —HsEr2AMA8 T 7R EL DT 5, £, FBIEO %MK
HEN, AIEE - BEIPOHEXZEROAVTHLREEHT B ITDLOA TS 7 — R2ICD
Wi, AlEE —REOMICEHEBERABEISAL TCVWEDY, BEAM ET TO+ 2
REFRE ARSI TVWED LTS ZEEHEMHBLTCVD (ARH
[2008]:102-103) 53),

FER, EBE~DEKMPPZETLTWWDL/NINEE~OBHETMOVMAELHRE L T
HZ oW TH, F2EFHIHBTITRENTVS, T2 TR, &L LE
124 10T, BHMOEEN, MAEZLHERWLIARABL TR S
LT holtlt ) EEZAREL VD, ZHIEODWVWTH EIZ, EEBICE 5
TOBRAMBOABEMPEN 2B LLTWD (K E[2008Db]).

MOREICLDE, ¥ (KXB 20 AL L) TiE,. BXLoBEVWERDY 280
ERECHOIBRE L, ALRSEBICHES REO W G IZE I 243D i
Wweashsd, o —hH T, A (EEE 19 ANLLT) TiEH. SRR EEEOK
M SBEEITERIFERES TRV E NS (B ARBUK S /A RS BT W
[2009]:18),

pall

52) 94— 1w v RNEBSTHEH, § TIZ 2003 0@ HFICHE T, MBELEHICH LE = HSMKE
B0tz RiEST 2 HE0AFERET 2 X 9KD TV S (European
Comm1ss1on[2003]) LN o>T, BARIZ, 3—m v kb0 10ELEEN T, FEHE KM
ODHEMIIEDLELEBERERER 2L W2 DH5DTH D,

53) TIE¥A BB AMI TR (ST B EYEERISCESHEMAKANZ HWTCERED
FHEBELIYET2HEALEZLODND, TOHEAREF. BMEOOELIREETSERA WX S,
%%ﬁ@*ﬁﬁk; DHEFHEBEMBAERT LA REL T, REKBORAEET —KOMERNORRE L I #
T RETHhDLZETDHEERD D (NIF[2009]:148),
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— IS, FEHRBEOBRMEICL o T, RHICHKAZzBEL., RE OXEEL
RS E LR FEAKLIMABICED LN EVDRD, LA LANL ., T HMEE
RAEMLE] BLO TAMBEORKXMAEE] & FEAMO M B L OBIKICHBEMN
Aot olcomES H D (/4 3B E AR (2008]:16), £ 7. #
MEBHEDPEKRAXNOEFIZONWTEIZILINPORHEBETIX.IFIZBEL N7 &
TOEDNERKRERSTEBY TR¥EOKAXZHRA] L TS U EORA] & A4
BLEVT2HF KL Z 0w (A 3 R B A% R [2008]:30-31),

NS OMEPLWHLNICRDDE, HFEBBEAMLZKEEEDBLKOE}Z
AT A2XEKECRLARAI T, REEFLITROLLIRLEDOREEIZ L D &
HEIREEDODITHELRIRO LN D LT, FBRBEOLMEN —FBICIEKEITRAS D
LT HZEDLVERSDITTHLRVLEWVWSEERDHL LW L THDL, 21D
DL, —BEAARHEMETIRE R ST VS, T bbb, 2L OFEKMKITHET D
FEECIE, EBREOFBBEP AT IHE. ETREHEKXZHLVREFI
EPIHETREOXRAEALXLESEDLILEHZHRELTCVWDING TH D,

(3) BA®D MBO %

AT CIX . FEBBEAMIC O W THRRNOMmE 26 MET L7, wIZiE., FF 8 Kk
CEENDLEmE LT, BAICKIT S MBO/MBI B £ ' M&A IZ 2\ T D HF %R
MAEEZMEAL., FEBEAMBOERBO —mAEHEICT S,

MBO #f %2 o R (M B T dH 5 Wright 13 (AT 1 #H(3)2 M), Kitamura and
Hoskisson & i, MBO 2, HA®RED IV XA T DOY — L E L THWLRNEZ &
WWHT OI2RNOFEZB IR >TWVWD, NTIHER, BARAOHELEEOLRE
NEALLTETVWDIRAOHR T, BKEXRTHESAZ MBO B HATH IS LT
Ko TWnprZxz#HELTWND, ZOHME TIEL, 2003 F YKo MBO T3 % B
WRERUHERIFELNLTWVWDLI N, RFFIZ, RKEITERRYD XN F v —Fy b
ZNU~OHEMEMHEPIRETCSVWVAIATSORFHEOABPH LTS, £, BLEDN
MMBO i ORRBOI X%, EMBEHRONCF ¥y —F v EXLICFELTWVD
(Wright, Kitamura and Hoskisson[2003]).

RN, ToREIHMHFBEVICE R TR, BFAOEGMEHOESIZ XD
Ry F ¥y —F ¥ X ALEFTIE, MBO i &0 EF 2o T0ARWVOT
bbb, TOBERKRKZHEAN, BAOESMEEOT /N EmMIT@MENKY 27 EWT
HbHZEThB, —HlELT, AHAN T TRDE, BRN P/ H T,
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MBO # ., N E(HSLHEEF CoOREL L L CHEANKLET —XITX 5 L,
EHeE¥oratoRA AL, FARMLLICL2 b0 2B TREEZ HED TV D,
BEHDOFEAMM LI ITND XA 71X, 1996 FJE 2 5 2009 48 £ TITEM S
N7 MBO® 5 H T, &FX— AT 4.9%, FH—2AT2.5%c®ED (JIA -
7 - 7 AE[2012]:21), DFEV ARSI TER»LIT, EBRLE, b LB L
DA—=FT —TEHERVEZFEN, FEAMEIAME L TRAELZHRRLEZEMNZ T L
AhEFITETWWRVWOTHDL, LT, BEEFEAMB LRI T RNE VD

OB INEZHHOLHETIEIEOERLAS DO ELEZAMH TR,
T, 2014 ER o T/ bR E] T, /A E - NEBEEEEOF EN
DERZHAELEZERZHREFL VIR, BHOONRTHELZHLEZWVWE Z 2T

WOLHBREEZEOEENEED 2% RE LMD TH R W (T /e ¥ET[2014b]: 247),
TIZTHEH, BEALEORNEEOREEN, bbb FEERHL EEKMORR
rlzcLTwnwZanwo &ERNEx D,

EHERECET LI IORARINLEHERET TIE. AARTIHEBRBEAEIZH NS
NTW2 MBODO KB EZH L2 LEFRETHDL, LiTWVix, BRIZBT DN
VT X —F X EIAR T FORENEN TS ERITAGEL A< MBO &
ANBHOMMFELIEPTHEALLEERLE o TWVWD I & ITMEW R WS,

—Ji. MBI £ M&A 2>V T4, HADOFIC/IHEETOHEL IREMINLTW
5 (F E[2008]:15), HATIE., NI RhEXL2AHTOH=FNEWVWIL-> THFEK
MLELSEwosBmEEIEFREASLS, MO EEPELEZRT L) RHHEE LR - T
W2V, INDLDOFENR, BADOFREAKMPIZASFEHNINDL X H>ICRDICEFTHE
NWETELDTHD, LN ->T, MBI & M&A . HAICE T 5 f /4 ¥%o 3k

54) HARFEHBE TN AT N7 (5)) A7 [A#E CHEFA L) 2014 4 7 H 25 H
59%%m\M&A@ﬂxﬁm%MEm HHEN., ThboEttiTHEEARMKE DO M&GA © PR
WAL THD, bHrMAS T, FEAMAE MGA X, BHOMM A EHEE2EO LS LU LT

HDHELTWDN, :®7:ffi®iﬂ/\f%ﬁﬂ rEEOEKKBURI LN, O, HA
SR TEHEERMBEBE A HIME R TH D L ITR :zm;ﬁu\o

56) 7= 77 L \ﬁﬁf@%%%%(ﬁ%%%%@ﬁ)%ﬁ%&?é77ybﬁ %ﬁﬂﬁ@
%(ﬁqﬂf_actof SENTEIEREBEALDNTEY (HARKRF KM 2014 45 3 31 H).
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B MBO %0 %27 — 4 THRETLIWEC LRV, AR S NTHER
nH 89 ENRICMELL, TOME, TAEED MEGA LB T 5NN RTEY

CEOBEREERm 6BHRERECHLIZEEZRVWHLTEY, Z0oHHBEZROD
ol ~Tws (Hi[2011b]:48),

FNEEOR TCHLEBHBABEORET VRERSMETIE., BHREFLIRL 20D T
WO THPEREL VW IHBATORANEZIZS W, —F, EMAETIE. %k
FREIBRAEALLT VW OO, EFRAEOHLAMETIZISWI L dH o TRA X
DLBEEMNBRIALSLT VW, 22T, ZhboHHEOMICH 5% L& 6&MRE
DR, HBHMAFME LIV SHEFRETLHEAOEENIRELS, BEFLEICL
STbHHEKOHFLERD LML TWVD,

HBEOEZA, ZhUHNICE., BAO MBO & % & &M ICFEAM 3 5 498 2 A
HLic<w, 22T, HMEFOAMICEAL T, TOPRICHERRBREZRD 5 Z
LT 5

FPFIE. KKkD MBO/MBIX® M&A QO CELEOEE R EHERBR L F-A R
ANOEHEaa LI ALEZ PR, ROXIHIICE->TWVWDLZ EICERLEY (FRH
[2004]:2),

(BR Ak DOHH TIEE, MARTZTOERLRKEEZERI HICL, fisoLr— il
LRAVWRYHHW L2 LREZLTEOAEZDI T, £/, TONITER-> TH
REIETLIEEREN T, RERELMAOEER, REHEIZT. RH OB
THOMLS, L2L, BATE IO RFEEPFEEICETH»Z20TE ToH
Sl BENTH D,
CTOXHSIC .  MBOEDRHARICHEL SN R WERNL | BRKFEEOSH
nEREZBEMET LIS N TDOTH D,
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T HARE M B osXRis MFHRSEICHS) 20144 34 10 H
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(XD ENRHD EH6HR0V 0, EWEWSETERY, MHESR ¥
iz =" bDlERn, NEFEXLRERBITE —I L E WD OB OER
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TOFEZFICEF, ZLOHBADOREENLXIBT LO0TIEIRNTHADD 9
WIHOBRXFER DL, MATHBEIN MBOS2N, MBEmH COAIMEL b
THEHINLTH, BROEHEB Lz — Kb — TN F X NFEHEICH M
bz v RkEBFENNTWDIONE L,

F., BADO MBO THIEH SR TWVWDH WS 77 K (—flE L TH 6 %R
T) OEBMIEFE., —EULOREFEIYVAZZERT DI LICHY, BEFMREFIIHMA
0% EELZAEICLTVWDS Wb s (HHEKR[2011]:27), 7 7 & R & W&
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LEZHOLEMNITT LD TH D8,

BEORBEHFLXE LR L) RBEI T /DNEETE KL T 5 ATEEDH L
ZEE, IR ETHLHRARAELPLOR AT E L, 2T, KA S E T
FEoOHAA NI TRV LA, ERRMENS D ) —EMERE L LT, R
(L L TORBEEICLIAXEOHMYOAMREMEZFES X7,

Ao REAFBREMLHOL L TIE, FRXToOBRLXEZKELTRAHRT D
TRy, BARAMESEBRELIT, MELCZHEAXALATVWIENOOE S>TH
DN, REOKEN, REOMBBEICEBELERFE LELRICELIMEICHEL THR
TERKTLHDZENTEDHEAMOZLETHDL, ZOLGOMEL T, MEEHT D
WMEICELNL, HEAOKR, B P EEL LRELIEBBEBROS A IXTEIXIR SN
MW, ThlEiz, MEBAPECEDPAMOBERFRGZ LA Z bR (2HiE
104 45), Z O, BEICIIT, & o 2R FE B TR 3 &K b 1EHEE F

puns

[2014]:64),

78)1‘5‘ FHRFEOHF A MO W TIE, ﬁﬁﬁﬁfx!ﬂé%‘f&;éimﬁﬁ%%%:&of@ 3o L
BETHHINEIICL>TOD 2o syMmMETbHMHLEZ, L2AL., ZHEHNERIT S LS

&Z\T%EIE?%Eﬂﬂﬁﬁfiy?(?%ﬁjfﬂbfb‘éijfiﬁfbﬂbﬁb\k\f%?EK&:]:&ﬁL'C%)

X HT 4 7T REFMLF SRy (AHHB[2009]:166),

ZTIZIT, REFRIECEH., TEFEFHONAN TR VERERS D LW RT T 4 7T

ﬁﬁ%ﬁuﬁ%&bfcﬁﬁ%ﬂ%b\éﬁfké EhiF., v EoRREECLHKANMAICKSE L

WX E RS T DD BREEZMRIELIHICLIDEWVWIRFRDOTH B
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Wik KALICBY, BHEBHIHEFRBEBEORRICRDLIDTHD &I (5
[2013]:113),
B W TCHRPEEPD R 2L, REOHER., BENMICHEEI LD EEIZ., 2HA
RRTERNEN R ETHL EE~OEMNERE—ROBEEN TN DIZHET DN,
VRO L L L THREDOHRMEREITES L2 WEEEE 98 5), ik, ED
BEMCEHENWIIKEDODEMLE I KD TWWDH I LEZEKRLTEY, KELEL L TOT
GIETTEBEHICRDZLEEFIRVVOTHD, b EGBEICENWEZ LT, REH
W, MELVENVEEZABRTIAFAETH DI I LEIDHITERT D,
Gordon X, V—4¥—v v 7%, HLEZHMBL CEZETIWMETH- T, %
DHEOLWOLIIEB 2 AT T 2METCHLIEERL VD, TO—-FHFT, REH
ORfELIX, FRIZEFY —F—vy 70y X0fERAHTHDI EBRRITWVSD

Y

(Gordon[1948]:5),
EMRABAHLWVWOIBANDLT DL, ARELTHWLIREZOIZT I N, KELDY
H, AT =7 FNE—LLTHRIBEDODDLPDPDLYLERORXITHLDLLEOEHBND D
(g% - Wil - FA4[2010]:11), ZOHEMIZT. KEZEILDODRECITZHO R
TV HRNT—BREET LI, REERBET DLV B AT 8 ARG L W
CHAHEE L TVIREZDOIEIINPKELIDVGEBL TWHWDLLEMRTE S,
B, SREE»"OBEAOD LI REZHOP/AEETIE, EL L TREE DM
ARFEZIT > TS (F3EFIHGIZHM), Zhdb, hbWVWimBRAHETH
D, HMEOEERELLIREERLTCIHEOLEH THL, RELERELZREFICLDHE
FHORITH LI ETRIE, TR EHEVWLRALOLENA—FT -2 v TR DH D
LB D ENRTED,
(1) DEMA—F—Ly THOBME

AANRAEZIT O LWVWSBRAHITI, REFCHAERZ LD L. 2O FEEKN,
BHONEANALRDGH, T R0bbEECHLTEZRARTHEER KRS B9 &
AT 5L ~08 K L 7%, Pierce, Kostova and Dirks I L h i, Z 0@k % ©
> CTLBEWA —F —3 v 7 (psychological ownership) ORI TH 5 & T 5
(Pierce, Kostova and Dirks[2001]:300)79, ®#EF D&% T, LHEM A —F — v

T OMEPHOWOLND X R oTZDIZITRDOD L RE RN B D,
79 Z Z 2w 9 “psychological ownership”iZ ix. %4 WO ORBERXDD THNDL Z &

E| W&
bHD0, AT, BEELEFCIR LV BEZ WM T D00 B A —
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1980 FR 2B 90 FERITNIT T, T AV I DOEERITE T 5 0mE & EFEMED.
AR RAYICR L THEFEMER TR o TV, ZORWFDOT AU H T
F., TNETOI Yy 77X I DOBERENIEZIT> TELRD 2 E L., M
Rz oBItL THEBICHMREZEZD TN THELZITORENEL, TE L, £
MR TEDIZ, ZCORHrL A —F =y T FER, ITMEOHA] & v oW
BTEALAICHWLNRD XSl ol, A—F—v oy T Wn) FER, MEL MK
ToHlOR°, WRPLDOEZTLWVWENL~AZRFT LI LOERTHLI I EZzE®RT D
ko oo TH % (Druskat and Kubzansky[1995]:3-4),

oF—F—vyTFToBMERERERLT, DENS T -y FTIZHET LRI
DN S =80, ZTOMKE, DENAL—FT -y TE, EXKNLLDO A —F— v

=f¥EOmAIEVOMELPLEFHEATZH LW EE RO THDL, E L T,
DHA—FT =y T E T BHFEMIIETDI LWV ERSZABENTEZDOTDH
% (Brown[1989]:15),

DEMA —F =y 7FE, Mk~oaIy hA VN EFERLIBMETHY M
M THZ (2b) ObD)] ThoHEWVWIEKREDZ L xfTsy, o
EoHARREVWT, DHEAF—-FT vy TR MHE~D 3 Iy P A EFRS

v A VB

771

T o5 X% 9 5mTh b (Vandewalle, Dyne and Kostoval[1995]:221), & & k|
DEM A —F =y 73, MEEREEZ L T, B R KNI O & FE N[
FEoiE®E ~E BV ST H%EE Z S 73 (Druskat and Kubzansky[1995]:5),

Fo. bENF—FT vy T, METELLLEERTLIMBEN S —F —

T T oM EThLIEbMBEBST LD (ILH - 2M[2014]:19), MBEH A
—F =y T ELENAF Ty T EOEMREERINIE, T, KX
FAEHEHGCHBET 2L THDL, MBEWA—F —v v 73, BT A L&
WK LT T 260 ThoN, LDEA—FT —2 v 7. BT A ORI

Ty TV REBEH WD,

80) ¢ L A —F — v F(ow nershlp) ., flcR LTCETLEZR LD EE, A E
FIPHE I EWVIEENEEN T cFER AT vy T EHERNE L TR AEICIE,
BELEICHVEI DO TH D EEX % zh’C % 7= (Pierce, Kostova and Dirks[2001]:303),

8) Z ZToHm=a I v AV FMOEHFILZ,Ghemawat 25, TAbL, 23 v b A b EIF,
ﬁﬁ%?ﬁi‘ﬁﬁ’j\ﬁfzﬁ.?iﬁ@%ﬁ%éb I T WYt oo ECH D, LL,
MBS LV BREWTHL DL, H 5EJZIJJ0)7‘_&)®UE“J®%I'C17‘£< Ik Z
DT RCoOMBEIIEREELEZTWVWSD, 2L T, 23 v hAY M \Ebﬁbi% L T &
Eicxt 28 2HHebRD (Ghemawat[1991]:12)
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KN
mﬁm

BAErZ L2 LR FHORKREELITHERL, BE~DO K B TH D (L
fa i [2014]:28),

DEHYF —FT =y FE, EOMEBSTICEL>TH O @Y OFHH N ATEETH
5, OtoBRIF,. BXWA—FT - v 72l TOoRREBOBBETEL LD
WL A—F =y T THEEVIMES T TH 5.

CZEWIHI AN —TFT — vy TICE KD 30PN EGEENRTWVD, H 1
N, MEICBETLOEEMMBEOL IMET AT LIHEMNTH L, B 208, £5 LI
AMIZH L TXBRLMALLDOITHZTOMAMTHL, B3B8, 5 LAY
ORBEICETI2HERLE2ERTIENTHLDL, MoK E X, B4 —F —
T DO IODHEMETEST AT T, brbMBEoT AR E T EVIHAOY
THDHIPOEIRBVERBIE WS OTHD, TORE, FTET 5 M
THLHEMNA —F —2 v TORKRICE S O Th % (Pierce, Rubenfeld and
Morgan[1991]:125),

STHoHIF, B4 oBEFRETCOMBEST THLDL, DO AIZACD & H
LHHRGMEOHMICHEETLI2HEBEZEHRL VLI N . Z2Z2RITAS ()DL D] &
WO BBMPEEINDIZLIZEIoTHL G EMEDHERMDPMEL . 0N TIEXR
MBPBEBZOLDO THL2NPDOLSICELX, BEEXIAEH LD B ONRL D,
SWIZIFHCENEYMER BT D52 L2 D5DTH D (Dirks, Cummings
and Pierce[1996]:3),

COEIRBOLRALOLEHA—F =Yy TICE S MHBEMEK BT, BRXW
F—F = v T EFERETLHI LR, M2z REBIELTOOH EWRE N AT
5 Z L1272 %5 (Dirks, Cummings and Piercel[1996]:5), & W #i 2 1L iE . #H#% # mk
B oz L, SblicmbEsE Lo L THioER~ODEEKRZRS T 5
DIFE . LEMNAE—F =y TR EE > TWDEN L7 D TH D (Pierce, Kostova and
Dirks[2001]:8303), Z Z CHMI LB G HWEOMEEN, DEBA —F — v
YT DORBIZEL S TEDXIITELTLHDONEK T THRT,
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T:LDHEHBA—TF =y 7 DR B

o}
EF

DNEBHF—F—vT

B . e L)

H 8 : Dirks, Cummings and Pierce[1996]:4 X v,

=

TZETEELEDDE, KOOI D, MEKRKBICLLHEBN A —F —
Y TN ERET DL BN R TR~ Iy M A B RS
R ELT, TOMBEREKC, Do UOHBICL TEANICEDLRLEZOD
THEZRWEETHENRITEH 2/TbE 52 L1172 %5 (Dirks, Cummings and
Piercel[1996]:20, Vandewalle, Dyne and Kostoval1995]:211-214)82),

et hniE, DB —FT =2y 7R, FEAGEGOHE NSMME O T
AT v T4 T4 ELTCRERRBOOIEMEI CRET IS (1WA - M
[2014]:19), ¥R b, FICHVHOREEMICHLIEETIE., REZMEAN, £
DR TXELTWLIERENEDOBRENLE WS Z A I EETTICHSZBER
T 55 TdH 5 (Stevenson and Jarillo[1990]:23-24),

82) L b, MMABARMIZ., PoWlEN TN 2L E2ET LT 210, A
WMHERKBOLEMN A —TFT = v 7 I3 EMAICH < (Dirks, Cummings and Pierce[1996]:11),
Kb, MEERmEln., »o8lBO Mg blEZErsRERL S, B#ERE OO
A —F =y FIT WM I < (Dirks, Cummings and Pierce[1996]:13),
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DFYV, LEMA—TFT =Ty TE BERRBOLIBEBICEW T, KA A
REOREERICKFET &b, EEAFEOERICAERTIbORDTHD, 2
DEHAEDREEDOH DBBEMEIT, T LHLAIELSA O AL TITRS, BEDEM
EELRATAREILRLLRVWEERECLHFRLENAS —T -y 7ORERBKS T
S5,

BRIz, REAHBICBTLI2AT -7 AL T =L IE. KVWE
TORBERBAODICENTZEREZTICHLTOFN, REZFICHLTED S ERZ D
MYREWVWZD, RENEVWZIE, ZO0HE., GVWLHNS—FT = v T E2HET
HREEESNDAT — I HFENVE—DOLORENLDLINL TH D,

Flh, bbb EREFTOMEI LZRADOFME VS bDIF., D ANDilE
DEBOHRIZEKDIOTIERLS, L LAEKUAOHIZH L TEBMITRIND b
DTH DD TH S (Korman[1970]:39), EMEEDO L 5> 2Gm Tid., BEH D
EBERDIOLDLAAEETHLIN, AT =T KNV E—nbT D&, FaEiH Tk
CaNL VA7 bbBUKICRD, 2DED ., FIRERLEOBm TIX, A7 —7
FLVE—OHFBIL RBREZOLEHAST —FT - v 7O0/ELCLHFELNDLIDOTH D,

— T, REET. REAEOSEICRL T &L, HiIZ, AT =27 K LVF -
HLTERBEO EXIOTDDOEBHZIT > TWD (LW - i [2014]:25), 11
HiZ, BREHCLIL28HEHEO ELFEHN, MEICII2BEAECHAUENLR ED
AR FEEICHL T D7D TR Mo AL 2SN # L., FXE
Hrm<HEET LD AARTHD &R D8, Z O, BEE L, flEN
IARICH R E L CESE#BHZITONETHLEERL TS (IIH
[2006]:30-31), Z QWA ®EHRIZH & ST, M ARGERE O T, KREHRIEI
b EDKDLDHEN A —TFT =y 7R BRBEOELMEDHICIAZ THL Z LR T
HEan s,

AT =7 RN E=ZHTTOREFERHE O EL{LIFEHIC OV TIE, RE¥kL XX
— Ty T REEZHELERA - FE  CBHBOME DL, T ZTIE. A4 X —
YaroEFA T2 EERBHEOESIERLELTRHRA TS, LT, A/
N—va VYORBBEET, THLECSLELREROBANENLI NI DIZIE, HF

83) Z ZWTWVWWIHIYRNHSADOARMEEEICH T IMBMo L T, HEMN. B
ST ESFOVRPLEIEEZHERFL TV 2 EEERE %waé(ﬁ%l 4
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FTHOIREOHMERT LR EOXFENROLIAAOHEBNLETH DL & FRL
T2 (R - FE - ®&02013]1:97),

VWO EAOHBICHET L5008, BREEMRIECTH D, IEB KA % ICR
HEDMREBEEFZ2RLABLZ 2R E LEARBORE TG (F 2556 1 H(3)
B W T (AHREI2009]D) ., RICABRE ORLZEF OREENESAES O M AR
EEIToTCWlees T2, 202 ERRA - FEH - -BBOWS EAOHBIZHY
THLDEEZE IO D,

TheFiic, 4 -F5 - -BH T, L2 RBOL2F8H ., REM. &M EN
VW Th, BERBAEZAD TSN XFHFHFIMRBONSICWDIEER D L & HEHE
LTwa (R#E - &8 - B[2013]:90), 20, fiREZOBREKETH D &,
HOLWVWIEIRKETHLI LV ESHERARML TR LELTH, L 2T HOE
AEE»OOERRBAIEGELATRIE, T, BHERBIE O EY{LEHFTEHA O H
HIZHE T 2 ThAI, KEFRITIT. B TITWMAI &RMEE»S 0REH
SNDEKBEHBRINDINE TH D,

UbtoXsic, REEREIT, BRBHELZEL4LLT 2008 FETHLIRE
FLERELZZXFTIREOENPRDLIEAOHMB &RV o F 2ol & @i
EVWIABOLHEHFORRZHARL TCEFRBHEO EL4 b dOEAOHEB L
hH, VDT, DHOBEADOTZDICHENICMHEARFEZ EZ T TVIREE
ODHFE, BREZOLEBH AL —TF —2 v TN, AT =7 FKAVE - T H2&EFE:E
DESITFEEBZRET 2L HEARTHLILEEZLNDID TH D,

(2) BEFICLDIXBELDEMA—FT—2v T

TZETIRBARZLREHED LITsE> T, UFTIE, 0DEMNA—TFT = v 7B ED
FIO2CLTCREZICIDZXBEOMNICERT 200 %@ B3 %5, Pierce, Kostova
and Dirks[2001]O#F%E T3, X OUEBLNFOLBENA —FT — 2 v T ORRE
Wik, KO EER 3OO BRHEEL & 05,

FBLICIE., BCO WK T L, DO2BEREA2ZER LI ST LD HD B E %

EotBLICmYVMHLIERN, AN, BE~ODEMLEEZELIHE DL, H 21%.
NEfEELoOR - MHEBRTHL, AT, BERBHESL, EFICH L THD 2 X
LEMEFOLE, AR L E0 —FKEKEAR TS, H 31X, ABRREICEWNT
HbHONGLEATHIETHD, BEBLZINCHEERETZ2LHEREIEZ., XKL b

c
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WIHIRE, HOMOBMEV ZLHLEVWEVIBMAMNARBEICL > THLHDIBRED
R TH D,

Pierce, Kostova and Dirks (T, 21 B 3 2O0#HHIZ L > T, FWMORERTDH
BEEDNECLEMNA —FT — vy 7OEEV~EERD EFHI L TV D (Pierce,
Kostova and Dirks[2001]:300), 7272 L. ¥ B TlEx <. BEHF N MHE AR T
528, TNE300HEHEOVWTRELGERCBEABKLTLZ2ILICHRDLDTH DN,
Tz ziiH+ 5,

FT. F1O0OBETHIACH IERICHLTTHDI, REERETISEHER
ROICHET 20N, REICL> TREEFOLDO LD eRimE & eilET
bh, YEOEBELED L IR ORETODEEPFETOLN, REHENZ DO OICH
ARFET 2 20D IT HBOMLEBEDOER &L ITHLEIC R O RV REH N,
MABRET 522 & TRETEEZARLTBAIE., BT L RELRACHNKZ H
DD Th D,

R FE20HETHLIA —HEERCIHLTTHL2.MAREEZ L72REE L,
YR EbEACOREHEETIT, MAEEL2HAE L TEECRERMELEZD SRR
DE#HERLIOT, BHEE¥EEY KL TRH#ET D, 2o, B LM ARG
THREREOEAMAEIT, EBITLLAAL, MO ARIEELZ L TV 2R WREE D X
PR=R MESZAGOLLHEOEBEMLKE LR TCHLDL, LT, MARKIEL T
HEWOEBD, REFIC, BAWREMLERDDIEVWIEREEMITD R o TH
LRI EHEDLDTH D,

SHICE, BE3IOHETCHLIIHBEATLH LS Z it LT THDL, BRERH
NEARIET 2L, MolG@MERCROLOLALAFEELE LT, BEZRELTWVD
CEPHREND, TOHmMLPTEVEFERIT, TOREEOFIERKEME IS L
TEBEIES, Tbb, MARMELAEREZRIT, BENT, bEOESHITME
MHEDOFTWEF I RVWHRMARGHAHR LR LR END,

Pierce, Kostova and Dirks IC XX, hETH D2 LW I EMA —F —v v 7
(ownership)id . fh 2 O P TEEMICAFBE I THB Y | K = O HFIT =0 IR
ENDHIRIBEEINLTVD, I PREHEOLEMA —F — 3 v 7 (psychological
ownership)iZ. EEN, BICHHLEZ 3 o0FHEDO I LOVD L HS>DKE % £ -
T3 &L, RECHBTIIMACI-TEENCRBZENLDIOTHD SN
SR
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iz, DEMA—TFT vy TICKDIBEMEREEMNERET 20013, &EICER
THMEMATH D E WS Z &7 b (Pierce, Kostova and Dirks[2001]:307,
Korman[1970]:39), 2 ¥V  REHFMHRMEL T OREHIZ. RiET 22 L TH - T
EHRHEMNEZHESHNICREINLDI L) Z L EFRVWIZLTH, BREHLELTORE
EREENEZ, BECBHBRLTV2MANLMICEEL TRBEEIND LWV Z
7D T o DY,

Pierce, Kostova and Dirks iZ, 2O XS T LW A —F —> v FEENST —F
— Yy TORBNBELTVWDLIOE, ME2AWMEOSEHOTZDDEREZRETE
TdH DL H TV 5D (Pierce, Kostova and Dirks[2001]:307-308), > % v . #fk &
. BEBRTLIMEACH L, W REINALTWVWDIENS—T —2 v 7LD
DA —FT =y 7 EEEL TRBIELITDDL DR TH D85,

BEEHEN, MARELZITI> LT, FENITZAIREEICERITELERL
TWL2DERUETHD ZLOAMKEITMERTH D (N#EE[2014]:78), A& » 5%
FENBRWERY, B2V EREORTEVPHEICZEL TCVD ERBEBERVWIERDY
T, AHEEIMIEIND Z LT n,

— T, FnEF. REZOLEE~DODEBRNRERORETIZRT I LICLRD
({* £+[2000]:105), B O WGl & @ERE & O EFEBLE R, & & O M A RGEIC K
FT 2B REVODIEI>ETHRY, BHEABITTHL L L TRIENEBEITS N
ko VA7 2zBET X, BF ., AN EoRAHZ L TWDL AT
— AN E =PRI EEICETFLELRNTH A D

84) Z L x T, Pierce, Kostova and Dirks (. LDEMA A —F — v v 7 EN A —F —
VTR EZAICHFEL, L EFZRLETH D E VD (Pierce, Kostova and
Dirks[2001] 307, 2 E . MARELTWVWIREF L KK FELOBEKTHBPAT D LR X
2D, BREEDN, DEMNA—F vy TORKLERLD 3Oo0FHBEOVWT A THAEL
TWwhix, {}iﬂlﬁfB75§j<$ﬂij£“5bif£b\f:&’)GC%E’JZI‘—T*—“/‘y7°75§’}\f£<T%)\ [ERARNE:
W A — *fﬁv/7%%f)_&7bifé°é®fxﬁ%a:%ﬁ%a‘é%<@1&1)\75\6%}:.‘%%@;&&%
E/Jj— 'j"“‘://7€f{ﬁ%aﬁ \—wu ﬁkéﬂéo

Flh, ThEiTHilc, KtkEThs Z LI cl:OTY£E’J@1‘§$U&/\{ifﬁ%?ﬁbfwﬁkL
b, 300)%%‘-0)0‘@‘%%751/?%73? TN ELEOS T — vy P 2EaHbl iFTCER
WO T, RERCHEKRTAIAEAL»LIZENRERNLEBEBLROAPBREIND Z LERDL, £
DRERELT, RECHBTLI2EAL2LEF, KKETHLH- THLLEBENA—-—T -2 v T hE

IR S,

8 Zhnx, XTI, XL VOMBARERE R > T, REFEL
DFITH L T, *ﬁiié:iéi@&?@?{i%%b‘fwélE%%‘Jﬁ%‘f%ﬁo RN =N |
HE A4AHOMMm Tt ALt el EAETL, ML ET, AL ENAF —F — v
vy T EHOREBEHECHLT, BXECHRTIZSOBEAPCESGCIXHENRET LMD
Thd, ., ZOXFHFEF, KECLHFT 20V bERINDI2DOTH D,
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ToXolc, MR faRAMELEEMOREREL TS LT 5 ARIET, &
EHEOLBAA —TF =y T EVRRN LV RmELIOTH DL, ThIT. KXo
FHETHDL EVWIHR LT, 2<EETHEARAHOER TCHL, O RIT. &
HEMN, MICKEERVLELLTH, BT D22 LR VWREZHITT DI LI
., T bbb, FBBEAME L THELRTEREEN, LLAKKXEHALT
WS EL, MARIEZ T 52 L TREXEZRLET D X9 2ERRREZAT
DZENFARTHLD EEZE R LN D,

oA, MARER, BREZFOLEMN A —FT — v v T E2RmDDL I EITHEL
T, MRERPWICRKREEZBELIELT-DOHELZRZLTNDERD I ENT
D, 22, hEVHOLALTLWRVWREERIEOFAMERIROLOND Z & ITR
50D Th D,

AFiOoFEwmOETLDELT, FABCEOREZTORKREHENS ., BEEHRIEIC
HEIOLKDLDHEMNA —TFT v v T THMIINDIHMHEAEZRT LK 8D X 9 IC
AR

(Y
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8: MEABAMRIMICH LK LHEM A —F — 2 v T KD EERTEHED ML

AT
BEE
BHR LS~
ek

—

TR
F—F+—
et

= E &R

He 2 8B 1H@OK 22 L2 LT, W - #[[2014]:25, Vandewalle,
Dyne and Kostoval[1995]:213, Pierce, Rubenfeld and Morgan[1991]:123, Dirks,
Cummings and Pierce[1996]:9., Ghemawat[1991]. U H[2006], & # - H & - &
[2013]& 2 E 12 L THEENPIERL =,

H2EEIHQ)OK 2 TIHE . REELXEOMSZEZHH T 572D H Wi
AR A L7, TAlE, Epstein D AW FERBIC S & 3 MBI & . Follett @ #
WMOBEMRICLEIS<ENmEMAGDELLOTH -T2, TOB, REH OE
NiFeheEFLnwWZ a0 THL20n, WB8TIH, M20REEHEDHEN %
XEEOROHENEVWIBERTHRELEORMKRERICESH X TH LI,

B 8IC/RLIERMBREHEOKFICEEZRIE., MAREEZITOREZ O R VL H
A —FT —vy 7o THEREINLI Iy PAVPIEZXZALBATWVD L W) Z
ETHH, 2FV, HARAEEIT> TVIRELEORKREHE T, 21T S

171

86) Z Z Tk, MEEBEORRANIT, KR EMZ XA L2 LT RN LMAEEST ERD, RER
5, PAEEREEORNI, MEOLZHRFHECLTLLEBEMEZRLER2WVNL TH D
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DHLDEVWI LA —TFT vy T2 bo TRV I Yy LTI DD
T, MEBzBPSLEIRFGICEINRDP VBRI ZRFESE N Z D,

Flh. MAREATOREEORVLEN A —TFT —v v 7 E, REZICLDE
FEhBE O E4{biEEHh 2z TREST L, TOESIEH N REL L iFnid, M
HICHREZEDOHEBZmD D5 ZEICHEBRL, TORKRY & LTAT =27 KRALE =)
CREEE~OLANARB OB ED, ZORBEEB T, BEH O KKIRTEEL T <
W7z bDllmRkibsEdXH5FERT 5,

LEDOGRBE NS, RICHEBIEAMRZRZ2DL L XEEETETROEREE D W
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