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B P LR AR £ S ) BIE , Hor 2 ST 3 44 1 24 B BT 1) o BRSO O A
TRHE IV 55 A4 9 8 ST 2 PR AR 1, H UG IR BE AR VP ) S P AR A 2R SO R
PO IR A AN R ) 28 DG TS N L SR 3 B (A Al RN A B 1A TN BB AR BI04, 4
LB A R DR AR ™ B T AR S 200 Bh A S P b o 1Y) E M L Richard 45 (2009 )
ST T 2005—20074F & £ AEAMI \ASQ . SMJ_E B2 135518 3¢, K& B H A1 24% 1) SCREHE A 284
Ve RS B, LAV 55 Siaictabr ol 3, a0 ek 8 R RE T G 11 2848 h5——F5 ™ I £52R (ROA )
e eI 45 28 (ROE ) FEABEAR M % (ROIC) Y B AT 2R (ROS) AT IME (EVA) , L&
PEAR TG , AT Ar (EPS) (T4 2% (P/E ) JRER T [l K Tobin’s Q4 .

il

%5 B HA: 2018-06-14

HEeWmBE: BRXAARHAFALT EFR A (71672088); B XA X Z R TFRFARAAL AR B (FLL (2017)
3109% ) ; ASARAH & BB R A3 E KR B (1511D630002)

TEZBN: ¥ HR(1992—), %, F K FHF . P EN S AR R AR 4 GRIRESR) ;
o R(1971—), B, R BB RRARF LTS AL 5 A4 8l 3.
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{HE, BT I AR LS B P A AR s Al 2 5, T AR M IS, — b A M (i PR
FHON I AL B TR AR B KA X — B — Ak B AR AR 2 W 2 & 38 IR 25 AH DG Ak 1) 2 4
SRR VR IF IS s A R A I ) S5 R ) 22 (RIS o LA 45 B30 R e Il A 8
JTE SN S AN E B SR RS, SR, B VEARAT nTHRE e i B e H SUVE S 2
AWrEET 22 2] R G S B KU AR E T (SunflZou, 2018 ), ixf T IR 4¢ I 55 Skl bn 1f:
2P A BE 1 B BE R R 1 0T5 38 (Tcarus paradox ) , #ifi G11& 71 #12% >J (March#1Sutton, 1997 ;
Miller, 1990) , FHLIE A8 B AT Q8T K40 T35 B WAE NS P03 S8 T 50— 4 55 1 W 55 i3k
FEAR LS HEE 1T R, KaplanFINorton (1992)#& T 25 A M I SR 18 hi—F- Ml
TH R AR ZE A TR A OS2 B2 v, 32 R AR S ATD SR 2 W 45 [l i, LAt i) — A 4E B 2
REfs B KA RE AR 2, T38RIV A 2 SOR 28 ST B (Jensen, 2002) o AL, P47 155K AT
SRIAT Bk Hh TR e R AR ) e e

R T AR SR IS A SCRR T AR AE AN B ) TR SR S 2R A R A
AT R BABAOCFR | DX 37 GRS 1K 45 ) it SR i AHOCH B AR AL L M Ah A SRR 1 i
RAEF SR T B Qo738 13 52 00 A A8 5 A w A BRI —E S 2 PR g AR O AR &
AR IAVER W, T Al R B AN B R a] Re b RIET S22 T AR B S AT g
5 B R fE S, AV R AT B RE T AR B G S Al (8] B 5 B R R ol i T HE
T A BAE I —Fh 4R D5 UG T, Q] 5 04 5 M S S A SO BT S A T e A ST
L 48 1 B BH RS DL VS 7 B AL LR BEe R g5 A G BE  $2 h TAE A B R X —
PRI AS & B T IR 2 b B RS0 T 1) R i B E M AR i s S5V 78y
AR BE QN ZH ZUBC N | AT 2Pk K SR A ARG M RHE 25 0] s fefe , A AR AR B A
XV 5 A A 2 AH O3 B, %o o AR S 9 B FH LS o AT AR 4 A2 A B A .

Z. BHEEMEFie

PR R A B MR HAE B O I B2 T52K B F 5 B0 e —— X S B L I M R 2
AR AE I [R] B 2 S B AR B Y (Lewis F1Smith, 2014 ; Lewis , 2000 ) . 18 T4k
ANTE, HE 2T W SR e e 5 SR Z I py sk 1, M SRR Z B 5K 7 R R E 548
Wi As # g k J7 (Farjoun, 2010 ) o 2120 J H T Ab A PREE AR50k 1 57 2 , Dok 745 Ak i) el P15 £l
ZH AU A A8 2 -5 K S e MELLJE R (Slawinski FliBansal , 2015 ) , FR N ) KA &
e AR SR BRI 25 A O, 10 6 R ST 16 (45 B T i o A 2R e 8, IHE VR 2 £ 5%
et 75 R Rl A B ZH 21 0 (SmithFlLewis, 2011 ) o Fi & 4H R A5 B H 250 2, 41T
TR ZAFIE A BT 2 S a3 o anSmith MLewis (2011 )il i i X &8 A OG22 R M 18
it , DameronflTorset (2014)fE4EISAE A PRIS LAY T B AFISAE R —Fh CHIE (Lewis
Smith, 2014 ) F AR T — A58 J1 A IR T 2735 XL 45K ko8 iAe & %
R S, WEE T EAES MBS /LAY FE (Schadds,2016) A SCAFEIRHLE H & IR
PR GHCT M5 1 & BES

(— )PP —GBHe bR S 24k SR bR E R

ZIF TR T Friedman-Freeman”4+i2 , Hl ) Friedman (1962 ) FllJensen (2002 ) H{CE HE S
JREA I B e KA B BRIE 5 R 25 4H 5& 35 B8 (Freeman, 1984 ; FreemanZs, 2010) (1 41 58 . B # TA
R R B I RACRZ A /A58 B AR, TR B R A T LA A4S PR R AL AU
AN TEIE 23RN , PRIt AE F1]F#) 5 A1 ¢ (Sundaram AllInkpen, 2004 ) . 5 & £ 5K, & FRE 7K
PRIR I N2 R ARG 03 T IR BN R A IX PR S R 25 A DG TR 25, AU B
R 25 o 28 FITA FEAS R A2 A AR A U] ol 457342 e R AR AR 1 (Blair, 2003 )
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T AR M SEAE T AL H bR pR RN %R B — (B I 2 2 T B (Jensen, 2002 ) .
JRAR I & e R AR R, Al i A B — (B s RS, A T5e 38 1 1 B KAk X T
TN A BGa TR EZ R, O E = — HARRHE I T ARk . 2 Bt 6 T
WA Bbr, 2 SEEHEE AR FRPEAY PSR (Jensen, 2002 ; Sundaram AlInkpen , 2004 ) o 1 F
ARG R 55 SRR I R AR 2R B, S 2 A b B AT A b AR R Fe KA L B B A Al (T, 4
SARAERARAT T B Al B AR A (L KA B 25 WA R 2GR b2 e SR — I S g S b
#F-(HarrisonfTWicks, 2013 ; Mitchell%#, 2016 ) .

g AH OGS BRI 1Y SCREE AN Rl SR AL TG S i — AP a5 3 2R R/ B A
% AH A3 1 (Freeman, 2008 ) , 45 B 5 19 W& USRS B IZ AN SR B8 e K AL X —Fhvfi
1B, W2 I3 [ B 38 SR AN [R] R 8, RS il 7 122 4 6 A (RIS SR 2 R R 25 AH OG- M (LAY
%4 FH pRBC° (Harrison , 2010 ; Harrison F1Wicks, 2013 ) . #E—25 3 156, 2V W iZ NS 55 R B Al
FESUE = A7 R BE R STRL, RE NS4 = B B I SR SR 0 TE L, B Al T A H A 54T
I, A 20N 32 R B e S A T S Al A 33 A1V 4[] B s 4t 250 25 (Porter F1
Kramer,2011),

Friedman (1962 ) i SR A R 4l /5 LB K R fe KAk, (2 RO AR A VE VAT B e
SR ATHE T S AR o DRt , 0 12 ] B 25 R B A R AAN L B 3 A R
RARIP X LO A, (H R A A8 B PR LA (B Y B 2 M B R AR, i Se (AR A e
B BT o FHLF: RO 3K S R 0] 75 2 (] s 255 SR e A I BB S8 A, 3 < pfi 25 1 41
AU R BR T FEME AN [ A A, A 45 oA S N B A& 4 % P S B L A&
TAE S TAER 55  Facebook FH 7 B R S04, E B8 ) 2 D0 PG > s bl t s A 5 B
TEAN RV T ) 22 [) 1) R A o DXLk, 03 e KA 5 [T )25 P 22 S ] A A0 (B2 TR A3 G
fif T R WA B KA ) i AH DG B B A8 B 2 [m] T i Pk K

R T IR IX—3k R, KaplanfilNorton (1992 )% 11 T A4, F DU 2 B v B AR A i
N ARL ke B 1R 28 7 IR S B3 T, st 1 AR 07 R A DX A6 B R i A DG 3 R L
B S MR & e eI NIRRT 25 ROE R A At &5 4558 A
EFEARLR BT A BB A — | B Tl 2 % 0 R SRR R A A AE A A A E 1Y 56—,
R T2 5 FORRE A —E B B 5 THRHE— AN s 6 2 5L T DR 2 A S
TUERAY SR o 5t TR A b A B 7, 2 5 G P S8R OB AR R o 8 D8 T B -1
REZMA LR, s 5 TS T 25 B ek L2, DLEHAhIR) , Rt |
1 B 57 B A 5 Ak 51 TXTEHZUIA R AN 2 5 | BRI AR 5 = BT 2
AL AR AL I SR H &S A H MR O SN B X IR A T A B
B i R SS GERRE RTT  RGuH RS ; RGCH FREEHb A O A ) s RGBT,
R SR A S B S AT 5 R ) B 7 i o SR 0, A S AT o DO B2 I 53T LA B IE A A
ILF 55 A Ak B B R 25 5 L, W55 55 00 6 TAT ML S AU A — A6 3E I As o, B2
ROAIEROIC ; 2k 7 ) S 40 B B RE T 056 — M R, A2 7 7 e et R A B2 1 — T i
BLTAE AL T A 75 AR & H S BT SATE 1 SE RV S R IR 55 W S 8Ok #EA TN
FSRTEE T WAL T — A R AP A R T 58 (HZR A B s, T RB S (il 200
BRELR BT 3T T AR AR AL

()G ) | 2 i I B ) -5 4 D B ] i 1

N B A B AR S B AR, anBR TR B R T 530, i 2T A 2L RE )

SNEZGFEEHE (FAEFESH)



(IR ASE 2w AR TR SE 1 5 U S MBI I (Laverty , 2004 ) o 5 7 2% 2R 81145 A
BRI « KR E, WS T RFE , W JE T IO 4%, 52 B O ZE iy, R Bk R
AN, AR A BEEA B AR, DU-H-4F , Fefif i 20 U208 A BN JCROHERE, & BRGt )
SEAEAELE ST T ARORIE S R A PR, B R AR AR, Tl R AE Al b B 0 e
e 5 BUAE B BE T 8 BN (H 2, AR B0 AN (FDt sy o BT LA, Tl A 1A 2 (L

A5 T 5 W BAE L) e AR R R = e, i b T S7 BB Ak (K3 (TR 4% |

TCIE R Bt =T 1], W AT, B B T ) 0 R PR 2R AR BT, 2016) AR ERERIS Iy, B
0 D 85 PREZR A A 28 8 N — 350, A S A IR A XU 7 $H B 7 (Holmistrom, 1999) ,
T F V1R O 0 SR SR A B L IR 4 (i A 30D T o i 300 8 T %) O - S 2 i AR T 3 S
L S5 A% IR Ak - Graham 35 (2005 ) IF 5T 22 BH | 78 %37 IR 1) /o 57 S A v Ay
IERIH | SRSt £ H 2 530l A REA B 2R 1 B AR T

SIANCR n) 2 IR A B B S IR ) DR ST 1 Sk B H AR RIS ), SRR BB T E
R E R W, 25 2 B0 Forbuls TR K B B ATy o i TR RN ST B AR I, 55 5
i B A JEAAE " RIS ) () < BE ST BEBIE, B F G M iR 25 , AR A0 S i s o 42
I8, 1 200 T X HS A U 5w 4 1 s 33 (March A1 Sutton , 1997 ; B A2, 2013 ), T HRK
Hi S RS H bR A5 HAE S e XURS: , 3 R FH A 19 BE T, bk B TR 5 1 & I IXUBS: FTAS
FEPERVR  SRALTE G AN R GAE , BRI ST At i) X L2 T ZH 82 ST s ia B fig il ey
B g AR I oA B A, 2 A G AR el 2H SR 88 LB EU A R RN A% TR
BE— 53 MBI, FE IR GRS Ty 3K B A Dk S48 BAAE ST 1) AR B R HE SR P2 0 Tk
fEDAF A B 1) . Chen(2002) 42 1 TR 2 G M E e 1 —Fh 7 =0 e U A HUR
T B A% e AR, TE L 2 AR v BT 2 Al RS B AR R AN BB A e R R
A, FEA T AR BN ST R (A0 A 3R S A A e, WU R T A4k Li(2014,2016)
A B B SP-Ai o] LAAE Ry gttt i —Fh o =X, BB = A0 45« (1) Be iR 3l i 25 1]
1) ST >R o B R ST 2R ) 2 2% AR BRI G 3R o (2) Bl AS Ik 2 o 3 o0 B T ) T4 >R o e
AHE XS ST BRI 7 0 s B B4 (3) Zoe8e A UM B X ST ZE RN G — ik, — %
[ AR, REAH AR A5 o

ZRT7 1) [ BH - B 32 (either/and ) AN [A]F 75 75 E IR BEIE (both/or ) o BT & — AT 94
LR E R AR S  Li(2014, 2016 ) WA 2 1 XGIRBLAE LR = A5 1f - 1 5%, BAFH
S LA EL T ST B ER A w5 S I R A A B BRI R g — A ST R R < S A — X ST
BRI BT X BEIE B T E AT IAS AT 20 5 A AR S AH T 5 22 1 B 0y R SE it o AL, 45
WULAL AR T X RE R B , BRAEAN X 57 T — ST I 52K e AT T T LR i R TR By, 3
B AN S B WL SRS R — A R BT et A e — i e e e Ak o)
— 7, 23 [ A2 AT B A B 3h A el o A S, A8 N Ry B — Ty B 1T LA SE 4554k R o)
— 5, Bl TR RS R 2 R s 4 A 4ERFEA T By e, BIFH el A
HN ST LR BN SR A wh S CRHA AR 5 ) | 150 Wb BLAR A e 2 (A e, A AE A 3 2R
TR B P17 oA S, RS WA R A B X 37 () B2 3R S wp 2 BEMEAE 2R, OF HL 75 B A
P, BE 2N EL 2B 3 RN [R] AT B8 B R 2 [ BH P B8 BE % 0 AL A5 0 1) R A0 1)
I, A T SRS T M 5 1 2 FIE , AR SCEAR AR Ty B BH TS H & (U AR FhEE
2018), K JE— B A AR B S 1] A B HESE
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=. EERBRESEBRIE

(—)“BABH” — ootk 54 R B R4 8

BRI BLE 4 8 2F AR BRI % g i K, X R — A B B AR e K
H O R 8 2 Ja S TR M i AR K A A AR B A AR, =, AR T 3R
AR WCEL 2 S R AR W e R I < B i A (4, 2013) .

A R YA, B LR s R 225, & 2 IR HAR AR B, #E R A (&
FOEIRE);“UiE Fik , RZEW (CEF)HILE) B W T Y L A, & B 5]
AR A A 2 T8 VAR B R0 R H Tl B A A R Sh A R R RFEE L R, B R
Wi sh AR AR 2 b B e B O B AR TR RE i, A ) i AR AR 2 KA o (3,
2013)“CETF)— BB A T4 PE a4 I 2 AR o A AR B0 138 AR 2 AR e i K
R, 5 MG A B IX O 3 R T A 5 P P A v A o B B K X B R L CEF
12 .2004)

(=)7K BS A A AN EL R Sk

IO AR ERE 15 B A FE A FAE KB B W o SRRJE — AN n BT R e A, — B
SERYBEAE , QN R B G IR i R BT JC R . it R - AT, 2005 ) /K BA ¢
AR oA FRATTAT LAAR R A YRS 6 A HIRATTH AN MK (R RE /o B B 2 AN
WEH, BRI REEZTCEE DR B E H B3N AWHR S A L 7K Bk B, EMEER VEHR A
PR SEFFEE AW 7R o (A, 2013) B AR FNATF IR (2016 )TA A /K B i BLS FRTE AL 3G
SANE RN GERNYE BB TR R S RIE PR AE RN XA (2017 )IA R KR
AU BARMGOK—FENT LA 50 R E M SRS AR L Y B 41 20, A R AMARRE S B
1 I S Rl A T B REAE At AT TR R R 2 SN X AR AR A B RE T S PR EE M R AL AR
S T IR S e P LA G R

F) M (resilience ) B8 A0 PR A B 124 SR — >3 P R A fR a7 L 48— RS 45 A Ll
BEAR TR IR DU B BE - K (BRI ) BRAF (U ) B PEBEIR (78 ) L B4 (1% 98 ) (Gunderson I
Holling,2002) , UWLIE1F 7 AE I I 25— 02 R LM L R e FAROE ;5 I R R4
SR AT RE A MRAL , FEHTIFHB B9 SN o T30 9 ] B 2 Ui, B R 4078 i, I FAAIK
OB IR R — DI M RGBSR Z )G, — DBl L FTIF s Q5 ik R o Be i
ANH R M, SRR A i i ] FE XA B BEfE AL AT ARG AL b2 BHE W E R G454
F4) L ZH VR T o 6 K3 I v R R AV 2 T —BhE 5 M AR T
S R T f# DX B X 37, Gunderson flTHolling (2002 )2 H T A% T2 40 A9« TCBUR IR
A7 B EAR WU, 3 OB BEAS R T 5 [ 1Y, RGEAS R LA — R B 0y s A7, 1
FE DL — R IAH E B 18 A B 0 s M E S, IF HIg AT B DU INE R, LIS R Y
R EE AR AR, LAAS [R] B B TR AE 2R S B, 328Kk R G RE A ROCZAN T .

BRIE—TT IV e —15 AW Ak & J T8 B — I AW T 0 IEAR 3, ARk 24 > )
T SRE N, — A FEAB T S8 R A LU 54— B ] i UG R , AW TE, AR MERH &
(Lewis,2000; LewisF1Smith, 2014 ) . X ME AL MM T 5221k i 0 S AE A R 28 450
) N L T 15 AN 1 S R 3 W 4 NI e e £ R 1 S S NG B 2 e Y SO N 4 E 28 7 o
(organizational resilience )& 44U T T, AEEBEAIIEOL T, A58R W] LARAE$E Sas 1 T/ E Y
AE 11 (Kahn%§,2018 ) o A 80 > B AL 2L RE NS AR G- b3 o P58 (1) A8 Ak, XY AR ERIE & A el AR 2
J& L35 N R ] 25 2R RE S ORI AL U B, oA B 3R TR M 4 2124 S el
AL, TS AE AR AR
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: biy, AOK i
1B N | RKHR T |
|| E4 RESRAT RAAER ||
| feBitE g
| / |
R @ B () -
V| PREA R BR R A . WELLR i
| BRMBARTRR ||
E RAHE R |
|| WIMEIRR TR | d {3 er 2 EFHIRE ||

BRI IE  E# 2% GundersonFlHolling (2002) . {5 2 Y5 5K . JU I BT G AL A 2) .
B 1 #HEREL RS

() AEAR BT ) R P9 T

LA ARAEAEARE S W AAEAN B RN R HE WA LR RS ST BIBHOC R, CEA S
PR EBAE B ST 2 0 45 ek R # A DG T A R BT A B BHAA B I BHAE &, AHAE
AHTE X 45 P & (A ST RAT JBIT 34k g s T4 | TS, Bl & LH W IR AE 1 Rl 26
AHSE 45 PR R , SEERA: T 3 A o AR AR B ) R Al BR L3 R AR (AL, S R I
R E AN R 25 A0 G B AL, X RE A RESCERLH S ME B 2% 8 A AR RN B S 1) 5 808U [ ()
L nE 1R

x1 GHESEEEERRSEBIILL

T He 4 Bk 1] T L
FLe LAl | CERELS AR [E AL BH FHBRS R 26 AH D PS4 B P RS
WA | AN LRI (W 5535 ) KA — i
LR Y R 8 4
s LA AT KBRS TS0 T2 0 3 M/ INSU BB B 1 5 T
TE5E UG AT LUK B R R AYSEHY AT R T A IR R
e | EURE RLE BRI FARCRROA . | E0RAf A CISE S L G RETI BB e
e HE I AL VB — R e
oty |PSERDAAS, AUBUGETXARTREURS | 20 A% A 312 s 42 o 1 20
| R H Bt 5 A, LAl B Sl
Fem RS | RIREG 3af Y TV KA
B8 N VUCA B 35 4+ PR35 (volatility 2 A8 |
ERIIREE | BRI 7L S5 FAE I , T H4E | uncertainty A 52 . complexity 5 241 |
ambiguity BRI )
IKFALA BURG , 21 TR Y W44 4 41
AR | 2300 (multi-unit) MAIZHZ1 (90%FHI ¥ T FH TR R JRIRAT B AR
10% YT T3 — ikt ) , B g il
S N —— TR LI, HR R 17 5 UL 2R RV
FeHERE | EPET SR BB, E TR S B 4 (ORI
R R e A RE 2 KLU T S 5 | S R T A S BN AN 4 )
SEAENG | (0, HE T BT A B (AP A VTR | OS4SR G N4
S hn SN FRIE
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=1 &

Xif LAk

B GHL

AR AN SR

GO

7 T PRSI, A5 ] T i 4 A BA S 1 2% i 25 )
IR

B Jfasssify , HENTE R, RLX FEHLRIRE I E05R

LY

SE AN RIS ) A E R T B A

I U P R XU > UM, KP4k
HEUAT REH RS PR AL

W &% 1%

453K 5f, KPI (key performance indicator ) [
Lt R B Sy

SR ER A 451 ; OKR (objectives and key
results 7850 H i E

PRI /E MR Bowman 1 Hurry (1993 ) SNV FIFINI (2015 ) B3

2. AN B T ) S SR AR AT R S R B, (2 5 e AT TX L4 RUOPE )
A . QuinnFIRohrbaugh (1983 )IA N, PR 4H 2L A R e 2 2 B (DU m) At , (& —A~ 3
LA [ R A DG B AN (O K SEAN TR T , A5 3 Bl B o e R — A Bl 2 4 e &, A
ATV ) X 2 i AL S I — R A EDUR , (I A IR B AR T A A B 5 R
A R ET TP o ZH 20 0P B R TR A B 37 AR A A B, X SR TR A HE S AN BE AL A A
— A — A A5 5 Quinn Ml Cameron (1983 ) I\ Ry, 7EAH SV A i A A AR [ B, T LA LA 3%
PR AS R 4 B 1) BB A B AN[A) . Van Der LindenFlIFreeman(2017 )IA R, W IZFEA AN E 1Y
B R B TR T AN Rl (B 4R B DL — 2 AR, PR 35 25 Al A 25 TR TR (DU 1y ke
T AT RO PR AR

HRAEAE A AN 2 PR T B A wa o 0], A SO R Al 0 pRES AN 32 A 46 s B JI AR e
H1Y I 55 S 1460 , B NZ AL A S Ak AT 5 B BT FE bR , DA RCHA A 25 AH 5C5 fw ik i)
65, N0 T2 5 KRR R EE a0t

BAHE = V{w &, w, R T2 5 KA, wiBIFT SR, witt 2 THE, wslA 555577}
=f{x.y..}

A Wy w, wy, w, AT BLRIE 01 T2 5 KOk BIBISRL, 4 & 38 W 455920 1A
Yk B FRBRAENE PREC AR 5 x, p. . JESEBAL (B B3R AR A ik, T DU ShASRE T (2
2] WL R R A

EFIESGMBAR 2 3 OB BN SECR , Al kh T SE SR H AR 2 Z R 25
FHOCEE HARAL , AR SCUA R R A T A A HA T R Bl e . B ATl A ) B AR R BT AR 1%
11l P 5 4 A Al R BRI 9 DG B e TR 2R BB Al 3 o S A A AR Aol A (L R 45
TIEARNAE 52 T R AHTE = 1 AE (N2 ) (H R AR 20 T 4 54T R B T 7 3,
Facebookt & A= it FH 7 BRURATA) AL, 2 il A & e A2 et 58 3 T I B A XSS & 7 1
AT, BOR XS Y A HE R K 0% 14l 2o P A 8 v P s il P A 5 0 ) e 04l
B A B — A E B ARSI R (KimFTY oum, 2017) o R, s 45 AT Al 76
FEAEM M (A pR B P AR ST AR (B JO 0 3 3 Bt & A 3 v (A B o E R 2R
ZA T XA KNI FEAR RS A BOR R AEBUE 2 5, il O A e 4 3y
B B e BFFE N A RE ST o BRI, AR SCIA R A AR S B 1) B S T AR R B4 87 1) 35 4, X 4
I BT AR IE Bk K 55k 7, Al i A RESE BRER DB e e 15 T8 I S Wi i
Ak, T SEBR AR AR BRG f B R R o i, A AR RS B 1) T G R SR B T TE B Bl ds
s, A AN B AL SRS B 1 A AN TR A28 B 17 222 DS Sl o & BT A AL UK B0
J3 ST E VO, AN A O (PVEE,2018),
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RAHATIE U R =2 5-9: FEHIATIY

HERIE [ RTBSRER MARE - |\ AIBSRRE

W% %71 BUHT W25 D

B2 GEHSE TAREEERNNE
M. £E&RRSENEESKEEER

(— AR BSHCF AR

1o YR BRI DA R 2H S SR T 50, R 2P i B M DR N At ) i ikt (Hambrick
FMason, 1984 ) . A SCEEEXTT BH (2009 )42 H 1« K F 73X —BEA T A& 0 H 248 BR gk, 1
FR T IEAEEMICIME R T AN, 28 K T RRBE TR, R T IRR G2 KER
SRR, LUCARIE R oA S8 Bk 7 A BUA R o 135 ol 1 o P, AN 2R A+ Rl s s R 2
HRHSHA AN EYE LS A KT R 3Pk KR JEAME 245 K~ B Jesh

PEBMTS BRI, R ABER”, LR NG — B AR P A G A # R 2o A m B 1 L

K G — BT R Aw , AR 2 — Rt BbE 0 ROBER Ml 2 IR L, A <R F B 4e S
OIS — RGBSR B AR R KA, 123 [ b DGR BR AR LAA I B AR 25 A0 OG5 R AL

b F) e TR Z N S S R B AEVE D — R I, BRAS I 1 5 ) Fh A AR i
AR ERHLRIE T (FE SR g A OCH ARER  BE S s 0 BRI ), 2R TS M il SR B AE AR
A S W AT BEPE (Hambrick fllMason, 1984 ) . —J5 T , #44 K T B 4E ) # F A HE0E A [ F]
i AHOCE R R ST RA AL, DM Z 1R 1540 68 2 52 Al RIS R Y g as
A Z R g3 AHOCH PRI 5 T R IR L0, B SR i T A ARG
FERUE R, qndsénxt 51 T3R5I ol & J | TAE—A= 1 0 P Agt R A1) S 45 s B oA ™
B 7 ity S A IO 5 P AL AR 55 1 ST B, 34 38R S X AR A XSS R R , FE R SR i e h s T 275
AR ORISR 25 b AR SR DU B R

AL« B o HAS KT AR A il B8 AT BE 3G N EE = 25 bR g3 A4H DG ARk mi g 4
PRI AR A B S Il Y A B

PO RN LA () 38 25 23 52 e HOGE 137 487 AT AR SR LA T BB ) it B AR ) o FE A
PR I, 550 PACEO AR 1 /5 45 A NG sidE A TP 25 4%, il i CEO Y 3 32 2 34
Ja Tl A T | CEO R % & P 3k (Eisenhardt, 1989 ) AR H IS IA k4 BHAE J2: XUBS: AL
it A [ F| ) (Eisenhardt, 1989 ) , CEORYH . A\ 1 BEA T &I 7 25 KRR & 4 H S B
Bh) , W RS R 45 R A RIaEE , CEOMWT ) T Ak X A B8 1 ORI FH , R0k ey XU 36 3l o (R 0, B
SR T SR RRR R Lo Rk AF LLCEO AR A BEE 91T M

Sundaramurthy FllLewis (2003 )$2& ) T ¥ i 5 A1F B9G22, 2 Ul A AT AU,
SR FE S5 23 1Y B HRAE  Fama (1980 )IAH , B S 25 2 Al N B e & 1 W B 3, Hif B A
SR H A I oL TR IR T S R 2 2 A2 Z M AME A S 58) , k5 | &5
FHZ BTN BH1E2E > oA VR A LR T RIS, s e 3 3 S W iR 55 U B TR R4 R
e, H ST A E L2 N T B A 8 2 | T B B2 A 7 0 R A A5 R T3
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il , 1T 245 CEOFR L B IR &, T & 0] US55 832 A VE R 915 0l 19l % (McDonald
45,2008 ) . Sundaramurthy FllLewis (2003 )i\ A H T B4k > 5t S BOA Sl , 3 2F 2l A
SRS, Z AR A/ (Daily flISchwenk , 1996 ) . 2438 H AR 1T FIZ)SRCEO/E N #E
25 CEOTAE R R M FEA S M I 1 il B ) , e 20 S i) 1) 5 s B CEO YB3 L1 3y
KM EGEEER A, Y E R SIS CEORMLE IS 7, HICEOM TAEFR RIE N ER &S
CEO TAESC R WA R MR Bt R L T A /EHUA (Krause, 2017 ) o 243 F5 2% A CEO AR R 1 15
BT AR HAAE A R R B B, B 2AEE A CAE I AR B KA R SF 3R 3, %
i W VTN A B2 BA G A S8 B 0, T2 (R B OC VR I AR 5 R I AR A1) 2540 G 38 22 ] 1 1)
2 AT 27 b ARSCHE Y DL RS A A

A2« FE P2 HLAS KT SRR () Al B 0T B8l 3 5 2 R EUE VR ), T3 in il R B A
AR B S AT REME:

(DA B S ) AR 5 SR

L AAEAR B 5 A AR BT B R Al AN E H P AR i i e
BE LA AR IR, ke i 2 04 Al A 7E ) < R A R A%, RIZEQIHT T sl Fh B 2 A
AN A PSR ML, A FH A MR HTTR 9 BE 1 S Al B 38 Sak i — A4~ B B 22 & (Chesbrough,
2003 ) o 7 i R ST FEA B S —Fh A P (] 1% 2y, X R AR AR B Q3 A 2, AR A9 S
TRV KO ¥R 3 RN -3 R 25 A O S R A8 IRLE /48 S0 ) AR AR 21 82
A B RIIRE 138 N AN IR EE AR AR o il B SR N Bl = X ARG 0 TR 1T e
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H ) AR YRH H R IR HE I 7 AR 25 AH OGS X TR —Fh MR R , Al AR T 22 5 H Ak RE
—PRRLE R B B OC R, A REXT Ik S8 5 AH G AR AF | > 15 AR R AT AL A B R
ETRE HAE A BV BT 4% 1

R A AN B ) A Al 2 AR (4 PR — R o O e B R s AHOCHE & b
5 R SR AH G O R ARG N5 F 25 A O3 Z (8] B B8l , E D A XAz A O E B & 1k
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BEPE ARSI A TS I, Al BT T R L PR A, S8 b R A S A AN A 4 L
AR SR AR E AN AL 7 M AN R EE B BRI, RS (i (45 B8 T 2 B S MR S
8l A A SO A FIRE & B A5 DL 3 H B9 B BRI AR SCHR H LA R A9 i R

A3 < SRR A B ) A B T BB 0 Ak G AT R

2. AR RSB RITE SRR SRR L ERE O —A> d Al A AL R 7 | Je
K TE P T E R, R Alh 2 [ Rl B RIS SE 5 A VEC R, T8 B4 H B X
S AHEOCHR B 2 I Bk, HAE IR U AR IR 58 A ¢ R W CEEAFAE (Chen, 2008 ) o 52 43 1]
DI AV PR FRIHT , 9 A M RS IR Bl ) 385 & J s (HRad B e fr 2 = AR A RO, =i 58
ik 1SRRI JE T S B E VR IR , AR T AT AR A EC R, Al
D 3 SO [l = 207 A7 R s e 4 B 151 9 B 55 S5 T Y N TS T T | el |E1 B4 RS
RENS (25 30 s S A B , O 35 A R0 MR S i AR T n Ak i Q8T RE ) o3l 1k [\
i NS T Fa Pk S S AVEYE B8l AT DIAEESE 4 5 S VR ZE BRI Je S, A Aol B - b P15
VES 52 IS, A B T Al AR BGE S 03 SR B AR BT ) (1) Al B A F A Al 1) 27
2 K RSN, S T AN XS IS R BRI b B Ao i 5 A VR AT
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(—) g B RS

AN B R AR — AR s s o] DL SV 09— e B IE AR 4F 9 XS 5 5e i, SEE
“HIMASR RNV 7 MR 745 H A 2 LU 32 2 BRAE IR B2 22 k5 78 2 X AR A& i o
AR SO % T Barkema 5 (2015) & B &0 71k s A BT , 228 S 47 A% 4 W& B9 A0 A
(parochialism ) , A = P4 &2 — B AU SUSE 8, ml DUFh R 41 2L ) £ ook (March, 2005 ) .
0 A FF AR A, T DA B AR 7 B U B EE RO AR P T I 2 ARG T LR XS
[ —AIF S [, AR 4 AS RN I 85, e A A TR 2R TR P AR, 25 5 SE B 5 206, s AN [R) A 7 S, ¥
S R .

1. 5 AT RRE AR S X0 o 2 W) A AT R MR R mT R % Je v ) g FH 31 Al J2 T 64 7 4
#r(Bansal, 2005 ), tH FE3REE  Ji Ze 51 2 8 PTHpe  JR i SO “ LRI 5 AR — Al IR AT ]
TRIEOLT 2 S — T R AYEE J1” (WCED, 1987 ) , AJ FFEL kK 21 21 Ik 27 fli e A A
W B AR, ESPAE 55 A A2 B bR, DA S M (E (Porter filKramer, 2011 ) o AT 4R 2L
CEMUCZAHLIA I — N R BB, & R0 T A RIS, A R 2
AT 2 (1) 77 s A, 75 ZE 40t & R B 5T A AR R A1 BB 09 3 2 % A 20 28 W) 0 K s rh
(Bansalf1Song, 2017 ) . Al 2 & R ZR A HH 0 = RS H 0 AR A B 48
W AR A H SR I AL AR R SR I 45 AR RE T R R  BRAK G (At & ARSI A T
R SR LA P R /NI P A 20 = N iy b SO o e s 8. 02 L1 21 e e 0 N < R RS I R G Y £
AFFEF AN BT EAA P &AL B P OC R, HEA A FE  BE A B BHFHAR A
A A AR S X 1 45 Fh P S X S ARAF BT oAk R sl A, DA TN, 5% 5% & 41 495 UR g
) 55 AH I BRI RE , SEE AR T A RS — AR B IR 2 B e AR S
H AR, 38 e 2 5 M) 15 AH DG B AR HAb K5 4t B AR SE3

2. S ATTIRE 4 2R aE  a FRERRFOR B AT et 5 R H C A B 2 v =2 ] 1~
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K AT4E IR (March, 1991) c H BN SRR A AT R H S8 52 B R SLI A, AN HE
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i, gl T AR 4 b Ab BRBE 7 1 s A4

AR BREUR T | I

137



138

(AR RRY SRR /R
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Summary: The performance-orientation is based on the shareholder supremacy view, which
originated from the field of orthodox economic theory. It could generate two paradoxes: the first one is
whether the value of an enterprise should be based on a single indicator or a multi-dimensional
performance indicator; the second one is whether the performance-orientation should guide the manager
to pursue short-term goals or long-term goals. Financial measurement of performance-orientation will
increase managers’ attitudes and preferences on risk-taking avoidance and Not- Invented-Here
syndrome. However, in order to achieve sustainable development, managers need to constantly innovate,
learn, experiment, test new ideas, and have risk-taking capabilities. Adhering to too much “good”
performance standards will create “competence traps” and an “Icarus Paradox”, which is a misleading
signal for continuous improvement and innovation. Therefore, the performance-orientation could inhibit
creativity and learning and reduce the resilience and adaptability of enterprises, thus further increasing
the probability of firm failure. Western scholars developed the methods of balanced scorecard and anti-
fragility to resolve this paradox, but they didn’t fully address the paradox of performance orientation.

Unlike extant studies, this paper proposes a new theoretical framework of “Sheng-sheng-bu-xi”
orientation (or “Live long and prosper”, the Vulcan salutation in the television series Star Trek ) to solve
the performance-oriented paradox. We like to bring back organizational goals to “Tao”—the most
essential energy of Chinese seminal philosophy, the creation, constantly surging and continuous change
of “Tao”, that is the so-called “the great virtue of life” proposed by the Book of Changes. “Sheng-sheng-
bu-xi” orientation emphasizes the competing intra-organizational forces of “yin” and “yang”. In other
words, the manager should pay attention to the opposing forces and the welfare of marginal
stakeholders. In addition, we explore how the antecedent factor—All-under-heaven (“Tianxia”) mindset
in the corporate board could influence the two mediating variables of corporate governance, the
representatives of stakeholders at boards and boards’ cooperative orientation, which further affect the
likelihood of adopting “Sheng-sheng-bu-xi” orientation. “Sheng-sheng-bu-xi” orientation will positively
enhance the degree of open innovation and have a good balance of co-opetition among partners or rivals.
Finally, we also examine how “Sheng-sheng-bu-xi”, as an Eastern management concept, dialogues with
some Western management concepts.

This paper makes these contributions: First, unlike the performance-orientation based on the
shareholder supremacy view, we propose a novel concept construct, namely “Sheng-sheng-bu-xi”
orientation, based on the traditional Chinese yin-yang thinking, the Western organizational resilience
theory, and the stakeholder theory. Second, this theory, with an Eastern root, could generate a good
dialogue with Western strategic theories, such as organizational ambidexterity, sustainability, and
dynamic capabilities. Finally, “Sheng-sheng-bu-xi” orientation has a good inheritance and innovative
development for combining Western stakeholder theory and Chinese traditional “yin-yang” theory.

Key words: “Sheng-sheng-bu-xi” orientation; performance orientation; stakeholder theory;
shareholder primacy; paradox
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