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I8 B ) — > BT S5 AE TS A A 25 a ], Tk ABIELE ) 55 F1R H HREeAll 55 2
ff N7 A 2855 S R S 20 T X ) B 45 L 7 AR A A v b 5 AR 8 S L& 3082
PR RAE— L, 2 BIBF9E 3 A S B T 22 A F PR, Tl 5518 HS V)3 5 55 i 8 2 R 3R e e
TR D i BB EE B UV ERE AR E R I, 50k 553 AAHLE b 5518 H AT A D gl R 556
P 3 FIF 5T (Brauer, 2006 ; Feldman, 2013 ; Feldman%, 2016 ; Lee fllMadhavan , 2010 ) .
FE20HE 2L 704FAR , 22 iR (Y 4538 o — A IS, Mk 553R 58 it 3R, LA
BERF19764F %IR8 HBE 27 (exit barriers ) (I BIPEAFE (B YR I 118 H 1 g 2 S0 LUK B s
AYHarrigan(1980a) \Harrigan(1981) .Harrigan(1982) .Harrigan( 1985 )% OB 5% A FEAL L .
20128 8OAFEAL, 752 Fl 48 Tl A ] LA i 2 AR = X (shareholder activism ) S5 1308 H B TS 5
T, Zutb il ng R (refocus ) (Johnson, 1996 )5 | & T 2 AR FEXTR H W& e — 25 5 5K
PEFRI, 7E1981—19874F (1], 20% 22 50% 1) W & 50058 £ b R R w27 17k 45 PR £
(Markides, 1995 ) o BRI T, b 4518 H 7 24 s 32 B Al X SRR BT 2R | BB &iak s 25 1 e it
sF5 B EA: 2018-10-16
EEUIH: 37 A7 8 (16JJD630001)
EERMN: & H(1993—), %, L 7R FARLEFRIRERR TSI LT A,
WA (1977—), %, LR X FEAFERARLRERLFEHR, LERFLRMAERT S HEARLR;
I #%(1966—), 5, WK F B KA IT LM E L F 9 R 24 GRIEE ),

il

SNEZGFHSEE (F4HF1H])



IRER BB BT

20 2R 90 AT, 2 ARAF T I 4 Db 5538 H AR A AN BRI o AS [R] T LA SC
HRITIA R R0l 553 HR AR X 2835 R TG iz % (Boot, 1992 ), ke itk 22 1) SCHiR TS ok 551
S A P B 9 R AL 25 DA R A J 4ol BB ) B R 3% % (Berry, 2010,2013 ; Helfat Al
Eisenhardt, 2004 ; Karim,2009; Xie5%, 2016 ) . fHIX [ A& Wi~ LB B 9T 4%, Wik A 5
DIEBFFE 5538 1 SCRRAR B3 G

ARSCINA , D125 2 b IAFRUARE 1) e i VAL AR B AL 55 1R B0k 55 R IR B R 2 — 1 RS
P ) A G R SR A A o WX — i R AT e B O 55 AR 1R Y EEE AL AN S X AR B
FEAE , DA SO 5538 O VA AN 22 58 2 FP 2L 28 S i S8 R R AT USRS B3R AT R G 3 Al 5518 H3 Y
B A MRS A G RR 50T ISRN R, DS AE AMRI KE R T
AN, S A RIS 2 N b 3R IR Y — N 25 AU RR A o i il 4538 H 2 AR iy
L WIFGEE NS B AT LS S b B A Ml A e A AT B Xl 55 Tl 1) AN s e L O
S Al SR R

MIRA 1 TFlk 5518 H B SEY EAAUIF S R, Dai®s (2017 )R [ A W AL A SO A B
K (call options ) , F7 £/ R BB AFAE SRR 5 —F A 5 /AL, XA GE IR A AR AL A AR
PEAEASAE AR T [ R A R P S R 25 28 F1R H AR A T R 5 12 SRl 5518 H AR R ik A
AUAE B T AN 2 15 O A I 3 ek s 8 085 ] 2 ol 55 S AT AR, DRIE A Ml 1) e I 2 o
Damaraju?s (2015) 2238060k 551 B VE 5 A 3 5T ARSI S04, o7 DURBOR T 1 BBt
PEHE P ARUST (sequential investment/divestment ) | FEAFI A A (lower initial commitment )it 5
it — 2D SR ARA 2 SRR 1], TEPREE 1) G AR R 0%, 7 PRBE AR 2 1 ) BB B9

WA K b 55318 H (R SEYT AU 8 4 LA R JLANRRIE o 8 28 , 22 80 Tis Sy AR i
Tl 5518 2 DO TR] 19 A B2 1 %, AMEEL 55 18 H RS L, 0 G Tl 5538 1 A ol R s =
YR, SRS T AN 2 P R R AT BR ) e KA 2k AR B AL A R RE ) o A AR AR T
Il 75 A5 A1 R 3 P (commitment vs. flexibility ) FHLPE RIS | 1M SC I HIAUE T B AL & RE NS 45
Wy A M 5 it 33 1~ PRI o SO ASC o 4 1) 1) 40 2 A BIR A AR 8 A1) DI R P , %o oz 1) S 55 55 AR AN X R
P, AT LA B ZE WAL St A X ko o 18 e (RACR 5 SL55 X0FR ) , 2z e X 31 T2k iy
F+4% (commitment escalation ) FlI A2 4K #5i (path dependency ) Bl& At B Z 1] .

ARSCAELS A I SCHERIERE L, DASEAL A O A 38 B A AT 2 A SCHR, 45 5538 H i 3
WG ST, LA E0 B i BRIE , 35 3l 5538 H 0 SEW A BCHE ZR AR, 35855 Alloll 5538 H 3 3
BN B RN T A S SCHR DK 2% RS R AESE

=, IHRHEXAEK

5, AT EZE RS Lk 5518 H S, IR 5518 AN R SOFF Je R BSE 5 S e
O SRR S

(—)FAE L

k5518 H (business exit) , f2 487 B ITE A, BIXT LA 0912 8 5 P2 8B o al 4 430 1 B Fl
F(Boddewyn, 1979) , A B} g FRAERUST (divestment ) 5% 7= 3] 2 (divestiture \hiving off) ol I} 7=
Qb & (disposal .disposition ) , i & LAFE 11 H B (sell-off) 434 (spin-off) 45 43-#] (carve-out )55

J7 2047 (Bergh A1 Sharp,2015; Brauerds, 2017 ; Damarajuds, 2015 ) 5518 AR AR “H 21>

(restructuring .reorganization ) . “HL H 43HC” (redistribution ) . “H#T A & (redeployment ) |, “F{ 2
£ (refocusing ) SFHE R BEANAT 43, R Tk 5518 W AT Sl 0 H AR RIS 15 SC o Bl 1A 5 1 ¢

W %38 WA T SR T SRR
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F1 IR HARLRIRSCERERE

SCHR

HIENE

eSS

g5 aB S
ik

FAE X

Bergh#1Sharp(2015) ; Boddewyn (1979 ) ; Brauerd5(2017)

Ak 553 A B
ARV [ 7

Boddewyn(1979)

55BN &
Zoifk

Bergh(1995);Bergh(1997); BerghFfllLawless(1998)

A g5 B AR BT
U5 I

HelfatFlIEisenhardt(2004 ) ; KarimFICapron(2016 )

b 55 i Ry s
YIIRL

Dai%(2017)

WS 1L

FE TS X
167

Feldman(2013);XiaflLi(2013)

[ AT [ B

5 Berry(2010)

ANHETE

CuypersFIMartin(2010)

I AL
oL
S 2 5h
S

VN ezikithe S
T AIS

Harrigan(1980a)

RIS A Ak Xied(2016)

HelfatfEisenhardt(2004 )

E X

ATl SR AR AR
“SLPIIBOO 55 1R HHESR
SEYPIRIITTE )5 ¥ e e ISR I

55 iR H S
HIRHELL

GO /138 AR SCRRAITE Jok 45 B IR

FE R B R A Ak B 7 BTG (asset redeployment) 9 22 F-Bf (montgomery 55, 1984 ) .

(k5538 HAE R B A4 [ 3 (exit as defensive response )

Mk 551 A R B AR [0, Sz B SR AEAR G n = 22U (TO) MU T, T4t A1k
TR AN 5 A B S5 PR 28 6Tl % - 5 52 1) . Hopkens (1991 )38 a5k 43I i b - Fsg 25 1) 2 el
P2 R ARV R R B AT R SR AN FI AT A D P B A Iz % o Al T M 32 25 P 483 B 46 1k
Ml 55 SR AT, 02 TR AR 2878 R T (Boddewyn, 1979)

(Zk55R 1B R 2 £tk (exit as de-diversification )

b 5538 R R < e 22 T Ak H M o 7E 1985—19904F , ik Z2 oAb /2 5 | Kl 5538 A 3= 2 i
o B, B ML R B AR ) R S 25 (W BT s R B iR HR AT M RS IS i &
1S 4l IR 1Y (acquired units ) H R BUR 2257, B R IC R 2oy sr . 2ok .
HHT R A (refocus )20 i 22 J0 A0 A Aill b AR 2 4t A% 1) i S - B A4 it (Bergh, 19955 Bergh,
1997 ; BerghfliLawless, 1998 ),

(PU)ME553B HAE R 9 U5 BT & (exit as resource redeployment/reconfiguration )

Bt AT 553 R B A AR BB TR A L 558 A P Rk R 2 ootk T, ik
1318 45 PR Z2 JTA R B RV B I 48 5% (economies of scope ) 1Y ff {4 (HelfatFlEisenhardt,
2004 ; Sakhartov,2017 ) . 1M 3X 4~ aeh #2 2 A b B A 98 5 B 4 | 55 D 79 3o #2 (Karim #llCapron,
2016) o X AP A 2L T BE P AN HE (RBV ) G2 w Sm 1 = A= 0, TR B AR T il /9 5y
fe 71 (KarimF1 Capron,2016 ),
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IR A S ARG IR SO 45 3G R AL RS, SR A BT
BHAIG , JE XAl A YR ) H TR 2% (Karim FllCapron, 2016 ) . %5 85 Be 1 (redeploy ability )

BEE S —A T 7 SR FE R 53— T S i 5 P AL/ A (option ) (Sakhartov FllFolta,
2014 ) o BEPFRH AR BE 2o i Bt U C AR, JE HJR 7 Al 22 8 PR B2 )i (Sakhartov,

2017 )5 M My X AN [R]AH DGR BE BE IR AL A, Al X S8R DGR BE T 5 i B IR M [ A 38
K, 2l iR 474 (Lieberman®$,2017)

VidalFIMitchell (2015 )¢ #BSF ARG IR T , XD ad Bt 232 Bl I st SO 2 45 5
A5 #15 (Kahneman, 1979 ) #1447 A #HiE (CyertfliMarch, 1963 ), Vidal FIMitchell (2015 ) A
Sl 5518 R B IR AY EE A, A2 P AN S T A XS o SR S Tl 55 R AT LA Bl Al 7R
AR B Y 55 I o - JE T %6 (Feldman, 2016 ) . Sakhartov (2018 ) & B4 08 & AR X4k /Y
TR EAT AR T A TR X AT A O S T AR

25 LTI, b 553 Hy MAOKT A T PR 0 X, e 1 BB L Sl R A TR, DA R A B
(resource management ) ., %¥ P~ /322 (asset orchestration ) 18 & 45 & , TAEH HA 5 B ) ik s S
(Sirmon&§, 2011 ) Ml 5538 Hi I 2> =) s i —f o, 5] 1 B e SR AR

(FMP 55 1B H AR S AR (exit as a real option )

AT AR 455 SE RIS , A 5538 H & — S SEY AL . SE AT (real options ) B
& (Myers, 1977 )W FH - % i A7 BT DU BRI 00547 1y, 90 an B AR % (MeGrath, 1997 ) (A2
Wl (Lee%$,2007; McGrath, 1999 )  SGES B (McCarterds,2011; 58618, 2013 ) (B FH & %
(Tong#ILi,2008; Tong%5,2008 ) , LA K £ ¢ A (TongHILi, 2011) 55 4Rk , SHEMFFY
U T 4 ) FH S 40 A B 30 R it B Al )l 55 3R 1 (Belderbos Ml Zou, 2009 ; Daié, 20175
Damaraju?,2015;0’BrienfllFolta, 2009 ).,

S AR A Ml A TR AS B 2 e 2R T R DR SR 9 8222 7 2 (Tong FlReuer, 2007) , f 46 &

TBIE RSB 2B/ IE AT JE BT H R (Kogut K ulatilaka , 2004 ; McGrath,

1997) 15 %6, IR S R AR e B, 3 a1 SIS, B $5 we FT , 2 il e Ok o Lk, 7E T
I A 2 P, il T DU i R $ % (delay investment ) iz IR T 5 B Bet: (sequencing
and staging ) IHETE FIHE A J7 20, SRR LR B8 F1 AR R AR BE ML 2 , 3R] ji il 48 95 43 2K 1 S 4 401
B WHHRGE SR BRAR AL A 0547y, 2 R U 58 P A (B 25 Lk GRK ), S IG5, SRR
KB FNBEITT R o HERKIHAL (growth option ) FE A (switching option ) \#E3R HAAL (deferral
option ) A1 F- A (abandonment option )42 UL SEH ALY (Tong FITLI, 2008 ) .

SRS AT KR AR R AV RO A TR o b RO A T o h I B =M S T (R
), s IE sz, NI 2E AR ARl 58 7= B R R B R R DB B 2 i E
Rk 55 F%7™ (put option ) , R4 AR H AL & B B0 5 B A2, 248 B i &
VEB BIAARL, TR B8 A0 02 X A R IR AT BB 4B, 4l [1 %% (re-entry and re-invest ) AL
23, X N A — 43 RINAL (call option ) o 1R HABE A BE XTI AR I AN 2 M0
HE,

NS BRSSOl 55 3R A TUAN G 7R < S — SR E AL e AR AN RE BT T ISR 1)

R, BUFIF BZ T 0PI R Al R B A 5 5 =, Se A i e e i

W, RN T B AE il IR R X S ARG A5 AR H R AR —E 22 o I, SEATHIAL
DL SR AT, BAT 8l RO S SRR D 2 w1 R 55 PR (51
RUFIY 2 FIV s BRI 23 7] 5 GUSUF AL 55 vs SURCE R 55 IRAL T 2R

W %38 WA T SR T SRR
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() SIS Xl 5538 H 5 SR B ik

ARy X 2 w2 2 on A B — A E B E R AL NANEBIB IE A F], S8 b B
SR I A 22 JR T, LGRS ARl 4538 R Bl B o (R 5538 HE R ] 1 Sk 32 Sl R s 3 SRGE L EE
A CEEIR A T A A A IR RIS B0 H Y X R L AE AN E N sh S IR
T EIABE IR IE (Xied5,2016).

A Rl 5518 H Y s VLS 30 2 1R TR FlR AR S 55 5, Al A 5k ek o 44
], A G TR IR T AC B LA 4B AR, A S Bl aR H s b 55 R 3R Al JE B o B
S8, SEYI R S AN 8 PR AR, T XA R 4528 ] B4 DR, D S 5% 5 VR, SEI AR
FIFHBE G2 4R e R b 55 AR o 3 4 PR R AR Rl b 5518 H R T i Al i 2 ot ik
k55 2 oefb XSk B A R T A T4 A M T S AL G, R b 4538 R 7
SEYIARAL A R AT IR OR .

SRS, SCYHAR RIS A N 25 = AN B — AN e MR ) B RUBS: R G R i 5 27
= AR B B B R A 551 M R R 5 B AL A AR 45 R R SR T A AR AT
G L [ A ) R - N AN B 2 278 B, AR RIS 3 R 28 ) 2 R U A S B0k 7 R o 5
Wi PR 28 A G R | S AR I A R B 22 R S BRI S e B Lok e 3l 4o S 9 A
PLABHIE

=, W ERHHARBRNENL

b 5518 RIS G S A T A AR T N = A A B R B — , DO = i b 55 T 3 30 X T
5y, B WA SR B A )l 45 59T (divestiture of acquired subunits ) (XiaflLi,2013), AN £
Joftbl 45 PRI AL B, RS 2 A7 B a3 A B9L 45 #A 0T (legacy divestiture ) (Feldman,
2013) 55—, NOGIEE N T R R 2 E A i b, Ja 4 L OGS A w1 mlB H E AT
74 (Berry,2013 ; Nachum#1Song, 2011; Soule®,2014) .5 = , % & T £ 8 55 vh R [R) F2 BE
M AN T, W SE Y AR A O N 2

(—)= i 5 X

Ak ZITAk R AT 43R X T 5 22 oA s s 7 i T 2 oAb X W ACE |, kR AR
PRI Z2 oAb SR AT LU T 8038 IX 313 AT (Chen#lJorgensen, 2018 ; Daids, 2017 )
YEBEIX 3, 2 B T il L DX 382 (R AR A DG S L 5 38 il 22 ] 9 OC 2R o ) b L4l Hh Rl
55 BAITECHE FAS 7 i, 1R A XT3 S\ RIFEZS (Al i i b g sk faia, A5 X
BCYHBRRIEA ¢, IR IX 38 2 0] B I8l (B A AE G o BRTE , 7= el RN IXGR = HR L  e
ROE AL R TR R

(DOHENT S EPRTTE

AT LAE— 200 X 38T 373 X 49k B N T S ML BT 4

H5E AR E NN SR M EINT SRR R A 225 aix] tkE N T g 5 E AT
SN ES AN TR0 = R a1 A [T 5 /N R S A e 7o 1IN o =0 1 5 S e O
Z B E BRI S 152 . Boddewyn (1983 ) fi Fpg 4% B¢ Hws A E i B AM— 4> ool G,
FEXRT AT 0 REERIAE Al N R S R AR E Y 25 5

HIK, 38 55 A 4 3527 (transaction cost economy, TEC ) A B[] P X 35 17 37 FlE N T 1)
AR, ATRESH BENAS AR T S 0 AR AN [F] L A SR ] R SRl &l 25 5 Bl
5 E BRGEIR IR B 0 H #2000 %, 15 18w [ P T A R0 A0 T 3 22 ) A e Bt SO ) Rl G PR
BN AT AR UL, AT R OC R IR AR E T R T EPR T 5 AR A A
Z IR JBHLS BN, Berry (2010 ) A A4 Mb A0S R H 47 il REFFAS 2 U5 Tl 55 .t

SNEZGFHSEE (F4HF1H])



LR T TR AL (lower-cost production ), LS B T2 U5 BT 4519 A FHALZ: (market
opportunities ) o 24 A TFE BLA HE I Bk T AL 25 T 4 A ] R AL WE T, BT B A s AR sl T bl 2%
BAMAETIR

5 A AR E AT 0 BT R A 2 8045 (Berry, 2010, 2013 ) 5 E T 728
A R LS S R BHALE G, F m AU (A 6 < HS K HHRC I s A , i 2
R T ARBINEASE (s WA ) A2 TH LT, B AN A B B 8 5 )5 2 7T LUHS
Bl A RIEAS R T e AR 7= i AR, BRI AR (Belderbos 1 Zou, 2009) o 5 [ 24 R 23 F] Y
A1 JR3 2 3G K A ASURD B $6 A A 4 i AR o WAL & W0 AR 25 JE 95 470, Belderbos Fll
Zou(2009) & BUFRERE [ AR 37 0 128 R BB TUAY , DA SRR DGR 9 85 [ T 1 R B &0
(redundancy ) , 23955 AN E TEFRE T 2 ml B9iR R A . Daid: (2017 )t NEHALAL & Ff o
PR BRI XT 5 — A TR B AT 00 5200 o X L ER 55 5 5 BIA A T AR G .

(=) PR 1

B T X = s T X TS AR SN X A3, Ak Y 55 A A PR
S AN E MR ) AN IR | H T XU FRE (risk avoidance ), Ml 553B H 24l i — A4S B Bk RE
HR, T BUE PRI LA , £k T REHEIR IR H! (Belderbosf1Zou,2009; O’BrienflFolta,
2009) . Eisenmann (2002 ) & 3l 55 A 55 0 sl R B AT = i), I A AR CEO H 1 XU HRL skt 5y
B, BEINAT BEIR ARGl 55, R 5538 2 Al T I 315357 18 S SR AR 85 R DR 1 Bk XL
(SRS

Ub AN A A 5538 H I F IS A — a2 B T AN 1 AT LAsE—25 70 I
A N P AN AN A 1 o BT A o] LAY, TS5 3 — R B AR 1 AE N R L
AN EYE AT 43 R 7 IR BE ) L I PRI G A7k PR (A FNBUR BB (AN s Pk 5 T AR
AT R P DU s ) 25 RS A AR AR E M

GabafiITerlaak (2013 ) 4347 T Al s ASA PR AN [ 2850, L FG Ak B & i A
MUARFTF B o PR A S5 55 A AN o MR IR, Al 23 i 82524 2 (observational learning ) , 545
HAl A AT, WAHSCA TR H o

(V0 SRS T Bk 4538 o1 5%

EA BB REA XA RIS SRR MM, 28 8 S I = hh i X3 377 |

I B 0 ] PR T 4 22 Ti) ) 22 S, PRI REL I R i B 1 B 5 i oIl T s ) SN ER5E A84 Al
F5iB M EBT TSI BTk R S 2% (2200 NBRGE fPofe it , B8 R 2R3 25 AN [R] 7 5 v i 52 i
EIiEPS A LN S

e A, Al OUHSE Z oAl Bl 55 25K 52 2% i 55 BTy R A 2R R T G LA
L AT X35 B Al A T S AR B DR SRERSE o 2001 55 B TC ) Al AE DR S 73R AR S,
S5}, T B IR AV R ST O 55 HITsTs 5 ot A AIOE R W5 T Z A R 5
BRI EG IR E B0 55 BT AT RESZ B BT 73 R 3R BORZ R o TR , RSP 4 A
K 1B PR T IR P AU E A AL, TR 25 55 BTN (B A AH B R M 44
NIERE TERTERA .

FOR I Alr 28 Tl 4 shAS R AE AL , BRGS0l 55 2 B ASC IT 0 d5 (bt
B 5B I RASE ) WALE ZOWLZR ST (EURPRF AN bR OC 2R 09 s A8 AR B o DI A R

A AR R SR IR 55 BT S O i XTI 2 T4 ), W oA A R AR RN

B0, BERTEAFRITE T, Al 55205 %] o UR:  BEAR 7R SR B8 i, BT DI e Ptk AT
GpL s s RETTE SRS ATRE I, KA KU, 1 A SR X I 3775 4545

W %38 WA T SR T SRR
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ARSI FEZ5 B AL MR L 55 AL AR A PR I58 R 38 2 AR AR, A 43 B G ] i
Xof T If6 14 22 FANTf R, LA RS S 22 1) 58 T 9 2R AT R P= AR A i) o AT DA s s b o s 25
SIAN G HT AL Z= AR S5, ) A A6 25 1)y A i L b X AU SE A AR RS O 3 L X
IS AR P 2 R T 2 SC AU (B b, St e R 5 T % R
%5 (McCarter%,2011; Tong FILi, 2008 ; TongZs , 2008 ) . 4% 30 Ay BEHE H S RE (R ST HE S , il
SEYIHIACEIE £ 200 B ZRTESE R, Al Al 4B B .

M, k%R B AREN

AT IS GV B ) TP LS (ZHEUE ) B HO RS GO BT N BEE ) , NS
HE S E, U MR Sh RIS 2 2 S AU S = AR S S5O0 5518 th S Y i ik
e, WNF2 PR ot , FAT 5 I S A e 5518 H IS Hh 90

F2 WHBHARGRIBILEDLE

Hs AH SRR
P ZU B (T0) Harrigan(1980a,1981,1982);Porter(1976)
Bergh1Sharp(2015 ) ; ChenflFeldman (2018 ) ; Elfenbein f1Knott (2015 ) ;

.
LI (agency theory) Feldman’(2016)

PR IR (RBV ) FISIASEE | Berry(2010); Dai%: (2017 ) ; Lieberman?s: (2017 ) ; Vidal #IMitchell (2015,
J1HEi (dynamic capabilities) | 2018);Xie%(2016)

FRAAUL(RDT ) XiaFILi(2013)

e L v IE A o)
(competitive strategy & MMC )

Anand% (2009 ) ; McCannFTVroom (2014 )

2l 412# > (organizational

. BrauerZ:(2017)
learning )

B FERLE (institutional theory) ?;glizr)%ﬂzvl&i;rgs%m(az( 0210 71 )2 ); Chang flIWu(2014 ) ; Soule55 (2014 ) ; XuZs
EN 445 PP (impression
management )

{5 B HE (information theory) | AggarwalfllHsu(2014 ) ; Gabafl Terlaak (2013 )

Chen%(2017) ; Feldman(2013 ) ; Fortune#1Mitchell (2012 ) ; Furr
Kapoor(2018 ) ; Millerf1Yang(2016 ) ; Nachum#1Song(2011)

DurandFf1Vergne(2015)

8 L EE1E (evolutionary theory)

SCYHIAL IR (real option
theory )

FE2Z ANy S (social
influence and diffusion theory )
17 R 2E18 (behavioral
perspective )

GBI /R AR BT SCHRITFE Dk 2% R BN S 45

(—) W RO« 77l A B 517 R B A

Xl 5538 AT A R R R 22 07 T DM J2 T 1) 2 22 T 2 AR A a7 o DA e ) B4 7 Mk 4
SV TEA NG, W B IR AR AR NG SHIRR IS SRR ER Ak, X HUR AR A
MAAIERA [ R R, I BB B A ORI R 2, BB TN 2 A 2

L APlEESR e 5 2 higed

Al 3R H A FE D4 F 2012070 L 8OAFEAR o d5c i o FH A B 2 7= b 4 2 B (10) , 81l
Porter(1976 ) .CavesfIPorter(1977) .Harrigan(1980a, 1981, 1982 ) At 1 5&.0x Ay 1) B2 24 25 5% k-

Dai%%(2017) ; Damaraju?s(2015)

GabafDokko(2016 ) ; SouleZ5(2014)

Duhaimef1Schwenk (1985 ) ; Shimizu(2007)
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AR, Al B AR SCA Tl SZ WIREE R 2R A SE e, P iR TR HY BE 22 (Exit Barrier ) (YA S 78
R ATl AR A S A, B AN AR E T A, AR T ) e e R R S R
52 4k iR PR (Harrigan, 1981) 5 4llaR H J5 967 b B2 5 A7 XTI T, LA 45 2
PRI T S sl M (resource mobility ) A AL A VAR HiBE 22 (Harrigan, 1980a) 5 1 # 1R 1Tl 5 5
BATI R TR AT i R G R R 22 57 IR B 2 oA 22 5 R AR T ae %
FEM PR 2 A RS AATH] (Harrigan, 1980b,1982) .

Tl 5538 i R A IR I SGR IR T P 25T, b 5538 H A S SRl itk AABXT ST )
HES WA T 55 5 S0 F . Hopkins (1991) 25 JEA Y 19 58 FHRRE A ML AR, DA R Al g1 2
17 R X B = W 5| J7 1) 55 4 5r B ANA T A2 %) B 4 [ V7 (defensive response ) . Baum#ll
Korn (1996 ) 51 A\l 6] i WG 258 R, (04 Al I TE I 38 2834, DA SO AE T 3 75 2 4
FE AR B, i e e S Ao b S s A Rl E A FIIR 26, T 245 2 B s , i A 380
1R A Baum MK orn (1999 ) B X £ T 248 25 5 kiR ) Z [A] ) X R TIR R, KB
TAHAFEBIURER R IR A b 7B 5 5 G 6 T 22 ) 04 SO0 A2 2L S A i R
Anand%%(2009)7EBaum MK orn (1999 )2 i i 2 1 5 4 5 AV iR th 47 S Bl U G A A
fih b, E— 0l i AGR AT 8 X 43 0 I & Y (exploitative ) iR 2R 7 (explorative ) ; 3 Ff
DX 43T LA Bt — 20 20 A 1ol 5 o 2 ) 0 06 R FESE G B i sl 7 se 4 rh 8 2 . bk
R, SE G BN 55RO RE L ) T — AN Wrkb st At it 72 , A 4518 i 7E AN By
T R TR A o

Pl B R M T A AT TE 4 Z 1 0C R DL AT s ek 1 4, 550
BB Tl AT B b LA (g ARV R A7 A s i, Zi i T ANl A GRS
I AR TP ZH LR AR XS DY A2, G TR X R o8 X R A T o T R
TEAY R R B 1Y)z N, B AN BT IR SRR ENE AL SRR Ty Be ACPHES AR R
KB 22 WIS T I AR BT 2 il A5G AR PN ¥ v 3845 2 22 T R B Aol Rl 55 3R AT
(Berry,2013;Feldman,2013;Feldman%,2016; Hoskisson%, 1994 ; XiafILi, 2013 ).,

2. R B 2 on b A RlR R

202 704X, T b B R ) FE 2R b B 25 1 BT . AR B BlR th AT M RSOk
X B P 2R AV IR Y (acquired units ) H B 221 96 7=, i & 2 2 ootk H R TR
Z e o I AT S — R L DLW = R B S 45 )5 (Bergh, 1997 ; Hoskisson§, 1994
KaplanfllWeisbach, 1992; Singh, 1993 ), 5jPorterfi | A% R &I 31 (imprudent acquisition ) A
JEY

1985—1990%F, ;= i Z ek 5 | & AP 3809 iy =2 R O3B H AT LASS Bl Al 2 2otk ok
-, Z 0 AR BE R A Al T AN B P BT 2 A T I E I o 2, 22 T AR R R Al T IR AS
i R AT DI A R R B A B A 560l 55 (Bergh Al Lawless , 1998 ), PARFAK £ Je ALK oA
P3N 5, ¥ 245 04 6T 4hU5% 5 B2 A0 5% e A A 2 [A) 428 0% o o), A0 38 KK AR (non-board
blockholder )2t [ 52 M4l 22 TCALFR B , 4K 7 52 M RC7 5 B (HoskissonSF , 1994)

MEHZB RG220 1 A BRAH 58 252 i 4l (1) 22 5Tk ms A SO 55 1 B34 T8 o 24 4
M B R EER SRV A AT AU A, BVBBIE AT X B — b 55 Bk Sr 3k, Ak iy 2 oAb FR B 25 4
=, BB 04T /b (Bowman Al Hurry, 1993 ) A BFSE 6 7E T AV A FLSEF) A 52,
P an T AU Y (closely held firms )4 AH G4 A A B 2 AR EA H bR, XA 22 5
SR HEA GRS ATE TR, NITEI 55 2855 H bRXT 3 J L3545 4 ()52 00 (McCann Fl
Vroom, 2014 ) 1M ZZ 545 i (family control ) 53R ZE M4 il i Ak Z [ ) 22 57, 252 4k 1Y

W %38 WA T SR T SRR
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AT R, k] e R o AL B T 4 2 8 B bR (R EGS S R A B brvs 28056 Hr )
(FeldmanZ¥,2016).

GRS, 222 TR 55RO RR B A 25 57, (H% LBl Capron (2001 )IA Hy , #
B 5 T AL A R 55 B IE AR M A i FE o Berry (2010) SE %8 U5\ BAURIR HiA T
HZBIOCER 4 T B 5 AR RAESL, i) Al AR FTIR Hh AT R AT BB A2 IR Tl 45 5
TR 25 B BAL, TS FH Tk i F R AR AS 1975 F& (lower-cost production ), LK B BE A B
A9 A FH B2 (market opportunities ) . Vidal FlIMitchell (2015 ) & IRAT RS G B A\l [FIAE 7] BE i
PR A0S, LA o oAl AR SR (A B o Lieberman @ (2017) a8 T AMkoll 5538 b
PR E T B A AL (resource redeployment ) .

3. TORAILA <O FRANE T A S 1

FEWFFE Al 5538 H B[] s O 3 SOURAN AR B A T R RO 3L M) 1 FH R 22 i 3 B 8 T 5t
Blig (prospect theory) W B {E 1k (threat and rigidity ) . A& ¥ F+ 24 B2 (escalation of
commitment) .17 AP (behavioral theory )55 .

Shimizu(2007) 456 i s FIE AT A ES AN BRI EEIS , 558 T GrRlOn /iy i Ak 55-3#1
B VR T, T A0 R BT — 5 AT R A Bt — s Y R, 3 A A [ 500 2578 55 o AH 2 Y
HR T (escalating commitment ) 52 i 5§ i % 22 (strategic barriers ) i B Z [ K, 48
ME— R GNHETT A TG Bl el B i o R, 222 08 B R i T 2ORE R ey, Ml b R e
fif 3R H P (RossFIStaw, 1993 ; Zardkoohi , 2004 ) . 1 5 P2 XU i - ASBf 5 1 Rk it 7K P
YHE H ARt 32 3 1 541 (Burgelman, 1996 ; Sanders, 2001 ) .

() FRSHLA RN B A

Xl 5538 H AT A B BRARAIL AR A — > S ) Sh S TR A Y i A X B S E e A B AR
N D B o SO 1T 2 g VI o O NI ROl a9 B B M 7 o WS 1 Bl L
bRl 551 AR A Al A R EE TG RIS IR L R 2 n AR T I RSN 5 R B IR AR
1 PR T 5% 55 BT R A M B AR Bl SN R B AR 50 R 2 i) 5 L R AR A B 2
TR SR P i E ]

XiaFILi (2013 )FI RIS , K I IR A Tl 55 85T (subunit) 5 Rl 2Z [8] Y
AHE A (mutual dependence ) LA K -l 4538 1o FF F A9 45 T00 3 A ANE B8 105 sl i 4t v B B0 1)
17 R 25220l 55 BT R R S B ] BE T . Eisenmann (2002 ) 7E A CBRERIS FUAEZL T, B0 40
55 T AL SR U S AR BN R AR T A R T A B, A fCHECEO MY 45 AR X (R 3
AU ), 2B i Al 3B R AT R 5 RIE 53R 6 0™ 2 Al 1T I 2135 A S MR RS54 1
BERARST FaEE XS 28 3

FE 55 R S, N A 22 i 3l A BRI A0 A S s A BE ) BN A AL e . Xie % (2016)
AR Al 5538 AT DL R | 3 2 Y ke R R Lk 55 AR H AR SR 32 B B R (exit
as a proactive strategy ) , i i 1H0R (retreat) \H B LA (realign) BT IR A9 H 8T 43 BiL (redeploy ) FIHE
¥4 (reconfigure ) , AN B AR L2 09 B Y, 33Xt A0 AE = FE A 2 Fsh 8085 T 3 A RE T
(dynamic capabilities ) /A ER .

LIRS (evolutionary theory ) W& 4S5 G AR A5 ) — LEAE SR MR Ak olk 55 1R AT R
(Feldman, 2013 ; FortunefIMitchell, 2012 ; MillerflYang, 2016 ; NachumFl1Song, 2011 ) . %40, %
B FN3E NV (selection and adaptation) | il K 4% (growth trajectory ) Ji 52 #4244t (path
dependence ) AT l/4k 4k (industry/firm evolution )55 . Fortune flIMitchell (2012 )BqAi kit I

SNEZGFHSEE (F4HF1H])



WA R figp A2 55 305 7 T BE ARG I, DA A I ) 235 7 P 55 5, oMb 55 AR IR A 7 b e R 5 5 5 7
AN R BE A ) W iR 2 B VR I, I RE T A 2 2 ke B — 2 /E F (managerial
capabilities or functional capabilities ) .

(=) M B sh RS ) 3 sh RIS

1B H 1 = Bh R £ €0 e SR Porter (1976 )48 H o SR 1T B A5 1) SCHR , AT I TA R Sk 2
AT BEIR ) BTA A Al B R T A IR R 22 T Ak R 1Y) %% (Bergh, 1997 ) , R A B 22 (1)
SR AR 5 BN AR £ o TS SR BB SE BR AR R R A ER A C Ol 55 B ER 4 (Capron S,
2001 ; HelfatFlEisenhardt, 2004 ), DA KGR /&8 T LUG 474 & e fl A (Vidal FMitchell,
2015), WZTESR IR H A 32 s RSG5 S o X PR A, B0 T Al A s ) v 1)
72| I B BNl |61 [ S 2/ V1 48 Do U L R o | A A K = o W 8 I o (W DO o A s R R e €
THEHAR,

b 5538 A —Fh 3= sh R g (proactive strategy ) , 3T HL 2 AV S ASHE J7 BT A4 W0 A5
He i H FHM (XiedF,2016) . Berry (2010 )82 H R H FR AL 55 11 45 , & xEHr i hL 2 9 R
VidalFMitchell (2015 )TA Rl aR H 38 i g s PEAR Al A o Ak aR H At 72, 2 Al
HORTHC & BEUR AY 3 A2 (Lieberman§, 2017 ) ;s JUHIE 8 AL 5518t 35 B Al 7E 4 £ B A0l 55
R R A R (Feldman, 2016 ) o 3R 5 14 T8 B A Rt -5 A0 Ml e s T4 o AR AH G IBE
HAS I &0\ 7 e )15 % (Karim ACapron , 2016 ; Sakhartov, 2017 ; SakhartovFlFolta, 2014 )

(V) SIS B 5 HAD S 45

SEYARURE S & T A BRI S 2 S, BB R X 23R % 7 A A L, X IR
AR BB L2 09 K BLAIEE (KogutFlTKulatilaka, 2001 ; McGrath, 1997 ; TrigeorgisfllReuer,
2017), fE3d 2 BRAEFURHE (AR Z [ E T R RIVB 2 R R, G i fahERmy , i &
B CHHE A 55 B AR ) RN AR T 1, 253 25 52 A b 4538 R ATk o DAFE B — il R A 6l
F51R H AR NG e = R ) o SRR PTVE g —A b 3e, o B R R Aol 5538 AT
Ryt —ASF A TRl AT 55 o HAB RS, o 2R il 55 1R T A .

G, A 1) F SN AR B 225G TR SR T AR B R PSR A AR Y F SRR S
YA, — 5 TS B E Al 5518 1 (%) 5w 25 S5 53— 7 T B 2 A Aol 1 i ke S ask
TS5 G All iy KU i 562 B8 A S 2Rl 55 A RRIE ARG R, Al R S ) R A 5
R INAGZET , kiR AT 27 ROl 55 2 T AL 2 ST i 2 7% T A0l
55 I PR R AT e, LA B 20l 55 T 114 55 R R ARG AR SR BRI 451120 , ol 55308 H AT R < A R
WL &, B— Dl FE (Trigeorgis FlReuer, 2017 ) .

HR, B— [ 2 B BRSO A, Z s T HAES AR AR M A L , 1] anDai % (2017)F1 FH
BEUR S ER B AR T B R A R B PRI E A RSO AR X R A Y A
P E IR AR, A R % A AT R A 5 X485 SR AT 2 B T Al s 45 22 i )
o DX o S 5 S, T A B 420 AP ARG 118 ity AR 2R R A AR T8 L T 4 o DX R AN
(RS R A A R Tl R, B2 OCTEW] L™ A AL R 45 R A AN R BRI 5 8 B 4R RN 95 UE AN [] 3
RS RERILIR , 0 0 A AR T BRI Af

A SCERA 45 G R R E0S AT Al AR G , B 4n , 45 G b B R4l B 5 /fie ) SE
FEIE, XF LI B b A2 oo Ak AL aB H A SRR (Chens, 2017 ) , 25 FE R IR AR B X 0k A FIE H
B A 520 (Miller Y ang, 2016 ), DL K KITBE AR E 1 AFAE AIE ARG H A2 00 (Furr A
Kapoor,2018) . thA SCHCKA T MBS AN IR BRI AR 45 &, JUHZ R BAR 4 40K F- (performance

W %38 WA T SR T SRR
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aspiration level )XJ iR ) A9 (Vidal fIMitchell, 2015 ) o T7E X “FER IR H (exit delay )iX —
FRE LG, ElfenbeinFIKnott (2015 ) ) Elfenbein® (2017)45 & Z 0 HS , 1 anfCHLFRIE 10
FhE A, SRHR R P A R R JCHOE RS AEIRR H AL (mechanisms )

TR, AN AR 25 [ 2 |24 ml A R VR A A A e B 7E sk S B b, 28 5 i
AR EZRFE (Berry,2010) 25 B3 T AL T2, B A B AL 5538 H BB -5 M R AN
FETHEAR G, 32 2% 258 Ty LA 052 W), TG 58 oy JAS (] Hsf 2532 Wi i M RE AN S P R IR RI S B
CLEFEMF S e BELR G 75 L8 o T BE L AN 2 TR BN s P A 2R 43, & Sk ¢
3 Z 1 (CuypersFlMartin, 2010; TongFILi, 2008 ) , #ill £ %5 i (institutional voids ) | il B 22 5%
(institutional distance ) , LA B il BEXT Al A7 A ()52 0 5 Sy A T DU G — 20 45 6
PSR

25 L RTIR  SEUACE TE 22 005G T 55 18 PR SR RR AR 25 HA R e LA L AT
DA Bl Al 5518 H DR R E e R 2R

F, W SIRH B EE ST HAAL A

FAVE A LY IR 5 A A AR S Al R HELR , R SR L JF
FEUEEERL b, BT Sy AR X B Be B9 R B R IR S TLAS AR5 T 1) o

(— 0l 5538 HS B S AHE 42

S A RS 5 3 A b W I AT S — A AR BBOR SR A AL 2 94T 2R o A lb A AR B 7R
TE 3G F Ik b S22 5, 76 R IR H 4808, (H AN AR A0 45 B¢ 1 S 55 o 38 3l X R 2SR 32 24
(contract) IYIE R, L BiE T AIEFAT R B9 A , i dil A 7 AT EAF A7 453X
by X mTE B A ADIASCSE & 11 £l A PR T ek P AN s e o S TG BR 28 1) 5 7 PR 5 it (M eGrath,
1997 ; ReuerflLeiblein, 2000 ).

A SCHE DS IAT ML 5538 H SCHR A SRR L, 3 22 FIAR RS S A RS R M 553 H 4008 g iy
FHYGTR, T A AR DG A RIS HESE  ZR3JRAR DC Y LS, .

%3 CUBEAER D SR T
SEYIIRLEEE (real option theory )
W B EE X | AR BB SR 4
W B AR | IR I R A B P 0 Ve T (e 52
W R T R | AW PR RIS O e 5 B e o o P e e LA Vel Fi e
%gﬁmﬂgmﬁ R L FH 7 AR LR R AR O]
VORI - T TR SRk R B

() SISk 4538 H A E X

NSRS AR B 3l 5538 S, AT DA LA T T % )&

S ML 55 AT LU AR A 748098, AR BCE WIS , TEA — & P & 6 ) AU v
TR L, i R B S 742 31 (exercise of an call option )

5 M 55 R AT LUBE AR Al B >4 R 557 Al AR 9 BRI e 0 AT REREAIC, 4b B
B HIAT N o B G PN A R 32, (R G PP R AR 2 0k N 132 4, G st
B2 55 B SR IR, XA EIA A2 4 (exit as a whole put option ).

5= AR IR WE IR I T, AT BB R ACRTEIZ T 5 o 168 FZE e B AL S
(GEEAT TR ) o Rk, FE R 43 1B A B AR 2 B R IAGE 8 AR BB Tk L2 7

SNEZGFHSEE (F4HF1H])



B ETEIIRE

50U, AT LKLY 55 1R H A AN B 25 R R AR H b 55 il B 22 0 HLA B R A A1, 451 Gn 34
KA (growth option ) FE AL (switching option ) #fEIR AL (deferral option ) Flil 5741 AL
(abandonment option ) . % X HITE T+, Mk 5518 U2 AT B Tl s PO L2 iR 4%
B AR B UL S N A TS 5 -

A 55 1R AT ST A R SE KA B OC R 2L 4R
R NJE B AR B AU 456 o Daids (2017 )65 [ 5 I T Al E R SCIALAL& ,
T 5 [ 20 ) AR A7 S U2l 7538 2 8 B A Z A A7 P 5 iy, oAt R ok S AL
108 T AR AE RSS2 M b X R -2 R AL B X R R A T AT, i 5 20 2 1 SEUERE
FEINVAIER (Damarajué,2015)

TEMP 5518 RS b, Al AT 8 R ASRIE ey 4, 72838 H )b 55 FEARSRAN (B AT e irdig
T, S A 2 AR o (G, ST i A 2 O UGHE 2 TTBOAS | e K Aeah s, H ]

REAT I G LA 55 T BE oM L 2% o 75 22 B MRS Al /e OB HH DR SR AR

(DA E AL 5518 tH h i p M
FESIIRC IS, Xl 5538 R PR 20 B, JRT Al 0 AR AN RE k(4 T o R il 55

AR AN E R A P B OREOR [Tl 6 ) 52 0 SRR PRI , A7 o A 458 A R e il [ DG R

Dixit( 1989 )25 & S WA EL /3 BT Al E A SR H T 37 0947 R, DA AN e 1 1 3 2ok U2
TG HAE AR RAAE  GEIRANAR S , 38 1 15 BEUST RIS A AR A R A B 2 1, B il
HEABGR TR A T 0K & T A A TN TS Bl A, WA 5 iz, AR MY . Tong
FILi(2008 )45 M7 A b X 1) 55 [l Al 78 2835 TP i 09 AN e M 23 S BUR AN B 8 1k AR A SASAS
e VE TS A AR AN P LS 2 BRAK A GO T i) AN e P o 31X B AN 8 PR S5 )
18 RN WA [R] B9 4878 TR, 491 40 H 1 SR B (exporting ) /F AT IE SR B (licensing ) FTHCE A1
H B (joint venture ) . CuypersFlMartin (2010 ) WPKE A b 187X B AN 2 14 43R A A FTN AR /Y, JiT

HALAR LT I BE R A AR, J5 5 I S i Al BE ) B R FNTE ShiE Rl L A AN B E

T T I 2 38 ) PR B AN B, 15 (] 2 W) ) Ll o PRl B8 0 I, B3 A A 3 TR )5 6 R
JEm R 55 7 =0, BEOR B A INAR, AR B G INIAR; [l i) a] DABE £ 24 [ S A 740 S, ARIIE
S AU A 5 o AT LA RN R e R 7 48 E A9 5K P15 (Tong ML, 2008 ).

AV A AT T A3 AT AN T DR S A A TA S AR SR B ol 55 AR H Al FA
R IR T, 7B 2T AT AL S Al R BGH 4R i G orR PR
R 55 ), B HE— 20 X B A 45 AL S AL DL S 2% TR A A A 5i X, i 5
SEIR AT oM R RE BEAT B/ O BB A R/ IR R/ R R T R R Y
Wt , “FBK ) R AR SR AL 2 o

(ISl 5518 H O HESE

TESHTL 5598 H A EIAE UL ES AN PR U 3ERE T, 15, 3R 25 i Ak mn i A AS
iff o PR R BE PR I (045 B — AN e PR 22 FE AN e M, LA SO R P =2 B R S o6 Rl
MK R ) o B— AN e M EEFE R L 55 PROT 28 (R R o B p A — il an = AT S
BRI (Damarajud , 2015) (R BF A5 il BE 2735 (Cuypers FIMartin, 2010 ) 5 177 22 55 AN 14
%345 Tong Al Li(2008 )1 Cuypers#Martin (2010 ) 2542 1 1UBEA T 2551 SCALHY 45 B ARk
B LA N B B e BASH E PR32 B2 L 491 4, O’ Brien FflFolta (2009 ) 78 % F& AN % P (the
volatility of stock returns )Xy 4R H3 A% 52 0 Y [R] 028 JEA T b S HARREE IR 247 Mk AN
FE M5 RN A M IR A R M (B A S T LR, FRATT DGR 55 1R 43 2 (R ZEFR Al 2 o

W %38 WA T SR T SRR
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— k55 MR SR Z EAL S ALE R RYIR ) o DX AN E PE AL 5 I LR T i SRR S
M55 18 H SIS SC, VUGB, Alb MR B4 B3t , a4 .

R4 CTPEARD Ol 1R 75 FAES

TR
e . LA
ARt X 2
T s TR
gt e s I
P e
FE TR TR U
- Bk AL L SIS
A3 AL AR AR RS M i
R 7

BORLRUR « 1 2 AR BT SRR BG4S

B TR 55 BB AT 7E =R MRS B R L R A A S SRR 5,
Y TH] I B — R ANER E P, T Bl 55 A A, Al A 4R ol 55 1 AT REPE A o Al 5]
RETUARIE SGEAR A IR, SR EUR R IIA 032 55, SR I 55 W4 % i (contract) , #% B —3E IR
JF IR ik 55 (sequencing ) , BFRFASKIE SR 2 o — J7 T AR ST AN FI 5 ) A2 AR A 43
I, RN OR BA AR A R D ) AR AR AR S22l 55 LS AR, ST 22 S ANAf 2 1k, BAS
B PR Z AR I TE G, B —ll 55 FR TR HY B AT RESE R BRI AL, W 22 BB PR A AN
Y 25 A (TT I [ 0 Xk 22 A BRI A A8 4, ), 33 s 19 R SR 2 3 o 1 — 2D Wi 3R A7 % U5 i T
(reallocation) 5515 15 WL (wait and see ) BCE BLFR 55 A (451 UK, 24 I 22 B AN
PR AN 2 P 2Z TRIAH EOCHR , W F5 2253 M 22 R PR DR R AH 520 9 5[], ) BRI A2 () ) ik
S5 ) AR Ak 5N AR BE A BN, il AT RE e B AR ML 55 s A AN e R B AT LS
AL, Ui b AT BRI A B A5 P A8 A0 s e XU , B2 R AT

5 N T2 S5 IR AT R TR PR T, AT R I A L A, Rl
55 TG B — N PRI, At 55 AN 32 2N e PR 52, oAtk 55 AR AR 22 o, AT LATE
FRARZEHEAT A 55 (continue ) , 224 TR ER 73k 55 (expand ) , LA XU FEIBCE iC 5 o FLUR, 2SR
K] RE TG 2 22 55 A AN e P, B0, Ml [ el T X6 0 B S AR AN B e, Bl A 3R 5%
F Ml N A BB AN P o S 2 BN e PEAH BLICOCHEK , #5 H S B — k. 5%, T AT AR Al
Bl 5532 SEMR I TE o T 25 22 8 AN 8 P Z (R AAAE SR A 0C ZR I, Al W 7 22 Y 45 Hh ke S 4k
SEEUE IR A 55, M 455 B AR BRI, 4 H 52 & SASRT RS B Al SE A i D3 . TG
WA, Z2H0 55 T IR AT A AT R — DA &, il kPRl 4 P PEIR H DL K
TRFERR I 55 SX BELH S I T XU A8 B 5, AR o) T3k L B MR TR SIE S R Ak
W g o TR A AR T, DGR TFON 2 SRR E M S ARG 5 DG &R il , &k e rh E R i i A
B PR 1 AN R P 5 ] 2 ) ) R & e 1) & SCRT BEAN ]

(D) SEP IS < b 5518 H AR ik

SR AR T, b 55318 H A WF R i 55 — 207 v, BB e PEF 5T (theoretical and
qualitative ) , HAE AT L AF5Y (modeling and quantitative ) LA N SCH0 15 117571 (experimental ) . 11
X =T BRI DG 4 W2 S S Al M R 56 v 1) =26 8 (=28 SR 72 ), BNSE)
AU (real option reasoning ) |\ SCHIIIALEHAR A1t {E (real option valuation and modeling ) ) fz

SNEZGFHSEE (F4HF1H])



17 °Mid#E (behavioral ) (Trigeorgisf1Reuer, 2017 ),

S EIAGEE (ROR )R 48 I\ Ry SE EAAGE B Al A 382 1 —Fh B =0, 7R
PR T, BV AL AR B A S 000 GRS A T Ry sl B e AT A S S A B i A, e 2s
TOUA AN 2 P A R, SR OB Bt T s sl o 2 A X B KA ZE M (i (MeGrath, 19975
TrigeorgisflReuer, 2017 ) o X Tl 55 B3R ) HBHE AT, BRIRFIE P R BFFEAAR 1 Al 76 1)
B 58T B PSR R AE , 451 40 ] il 37 3% % (abandonment ) 5 YOF PEHE 0 AY 52 0 (Adner 1
Levinthal, 2004 ) , SN BEPREE , 451 Qs ™= 2 ey 5 o i Ml 3R 1 AU (Lee S5, 2007 ), 25
FEl 2 ) e 47 Jey 5 [l -2 W) (Tong 1 Li, 2008 )45

SRR E (ROV )M E ) 2047 s, A S AL, A TN (B, 7R 5L
filh b EAT DR 5 T AR5 i A IS U S At - i 1 0 B TR AR DG A - Dixit (1989 ) 21 i 7 iy
FRAS AN E PR (BENLAE A ), AR B AR | [ AR 3 S50, W BRI 4 Al itk A FTIR
HA B ISR [H] o Chi (2000 )id 4 15 B AN E PES B BRI H e YRR BE T ik 2 51
R B AN, 2k 1T T £l I I RN B R 5 B B A mT gk o

SEYIIIAA T R S R 5 T IAGE B AR ZH AN ANl 12 4, Elfenbein K nott (2015 ) J&ii
TS ) R R B IR AE B SR AL ] (mechanisms ) , % FE AU (E 0 1R H 3 72 rP A 52 .

A ST IE A 55 1R AT R, JU R R AR PR AT AU (R G S R B
TR, WALHE AR 55 i AL BN 5 BARRL 22 00 BE R — 3B A, PTRERT 245 &
FEPERIE T 1 7 AR [FIRAR Hh AT R AN 1 S5 8 1 5 R R PSR R AR R

N THERARRARFAE

(— ) SEYHHEEE S X B B AR R 72

SE A X BT A AR 5518 A B R AR AN FE , AR DL PO A

i TESNASHE T FRIS L AR B LA b BE N T S Al 32 S Y SR P BRI o Al
GEWINAT 55 450 228 B STROK PR BRI, 323 RN b4 BN 12 5 B AL 55 454 78
TUAK L E R A AT ETE SR T, S8 b 55 R (B AN 55 (SGR H RA 55, 3%
PR (R 225 LA Bl AR R T S R RE 2 Ib BB I A AR IR 5 ] DASELR B A b LA A 38 B LA
BRI 55, TR ARy Al ol 55 B BRI SR 1 R A % 28 R e ) AN

5 TEREREA ML 5538 H Y F2 S BLEE v, S EAASOR BRI AN 5E 7 B S, 5 B STk
A 250 IR SCRR SR I8 Y B I L 4H | FEBT 43 (resource reconfiguration/redeployment ) , f&
A5 U8 P [R) MR A LAl b DAZRE B8 R R T R R 0 B R (i (Karim Al Capron, 20165
Sakhartov, 2017 ; SakhartovAllFolta, 2014 ; VidalAll Mitchell, 2015 ) . i S HHAGE 18 3R A poolb 55
RN T HGEE R, 2 IR T BRI I, AT T (RS S B A%, AT —
PR BB RN A B 2 5

55 = SEY RGNS SR PR AN 1, OO AN S B SR S AT e RIS
PRI AN S5 s E PR PR T, AR BRIEE Hl2s 3 A A e, T2
MR A e £E o A ok (Trigeorgis fllReuer, 2017 ) o 1M S 4 AU PR S 5 8 DR 17 2R 16 14
(stay flexible ) AR XA 2 FEIE 5 ixX b R M F2 B2 Ry 1408 R 8 Tl e B A BR B (Bl i)
BORRREE) , IFARIPARYE AR A AR IT B (R BAAY o — & A A T X1

S, SEHACER I SR JRAURI RN LS5 B AN KRRV o SEA A S Sy A 5 T 0l 1 422 LA
B “RIGMH/7KE (flexibility or commitment ) $&H4E T8 B9 f# 777 (Trigeorgis FlReuer, 2017 )
AP FEAR I PR LA R v, WA 2R — e B %) R M , T 28 T P XS ALY DG o IR

W %38 WA T SR T SRR
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FEPEBEGE BT/ INVEEE G R B RM , FRBGER AR Ak X551 2 S IARGE FRARRAE , 2
fifpRe LRI B HE B 1k o b A I S B AR ) 282 S PRI 08 i R, e PRk T A "k 5541
B R Z R RN AT AR X RRAS BRI B GEE FR AT IAT A8 58 2E  BERAA 38S A BT Uik

()Y ARSI A9 R FR 4

%— , IEA AdnerflLevinthal (2004) Frsi i Y , 14X (options ) , B A [l i il A 46351, I8 T
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FER [ TR AR, TANTE TR B G800 10 R0 o AT, Al I iy RIS 2 an el i
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A Review of Research on Business Exit:
A Real Option Perspective

Han Xia', Xie Xuanli“?, Ma Hao!

(1. National School of Development, Peking University, Beijing 100871, China;
2. Internet Financial Center, Peking University, Beijing 100871, China )

Summary: As an important part of the corporate strategy that defines the scope of the firm, entry
and exit decisions are of critical importance to firm viability. While the entry decisions are often
associated with projected opportunities and expected gains, the exit decisions are often associated with
threats or business failures. As such, not surprisingly, in the strategic management literature, plenty of
studies examine the entry decisions while the exit decisions attract less attention.

Moreover, extant research tends to treat business exit as primarily failures or responses to failures,
despite of the increasing attention to the fact that a firm could use business exit as a proactive strategic
choice to reconfigure its resources and capabilities as well as to seize and exploit new market
opportunities. Building on such a proactive perspective, we present a more balanced view of business
exit. Specifically, we advocate the use of the real option approach to the study of business exit and
suggest new avenues for future research.

In the front end of this article, we introduce a rather broad account of the evolution of business exit
research and systematically survey the extant literature in strategic management and the related fields
that cover the topic of business exit. Firstly, we attend to the various definitions of business exit that
range from divestment/divestiture, business closure, and sell-off to refocusing, redeployment, de-
diversification, etc.

Secondly, we examine the context of business exit research, differentiating between product market
and geographic market, domestic market and international market, and between exogenous and
endogenous uncertainties faced by the focal firm. It is precisely for the reason of coping with uncertainty
that calls for the application of the real option approach in business exit research.

Thirdly, we review the different theoretical perspectives used in business exit research ranging from
Industrial Organization Economics and Game Theory, Resource Based View of the firm, Resource
Dependence Theory, Transaction Cost Economics, Dynamic Capabilities Approach, etc. It covers micro
and macro analyses, static and dynamic perspectives, and reactive and proactive approaches.

In the second half of this article, we focus more on the application of the real option approach to the

study of business exit. We first briefly review the rising of the real option approach and its increasing

SNEZGFHSEE (F4HF1H])


http://dx.doi.org/10.1108/MD-03-2016-0183
http://dx.doi.org/10.1177/0001839214541866
http://dx.doi.org/10.1177/0001839214541866
http://dx.doi.org/10.1177/0149206315575553
http://dx.doi.org/10.1177/0149206315575553
http://dx.doi.org/10.1108/MD-03-2016-0183
http://dx.doi.org/10.1177/0001839214541866
http://dx.doi.org/10.1177/0001839214541866
http://dx.doi.org/10.1177/0149206315575553
http://dx.doi.org/10.1177/0149206315575553
http://dx.doi.org/10.1108/MD-03-2016-0183
http://dx.doi.org/10.1177/0001839214541866
http://dx.doi.org/10.1177/0001839214541866
http://dx.doi.org/10.1177/0149206315575553
http://dx.doi.org/10.1177/0149206315575553
http://dx.doi.org/10.1108/MD-03-2016-0183
http://dx.doi.org/10.1177/0001839214541866
http://dx.doi.org/10.1177/0001839214541866
http://dx.doi.org/10.1177/0149206315575553
http://dx.doi.org/10.1177/0149206315575553

application in strategic management research. Then we zoom in on the specific areas of research where
the real options could enhance our understanding of how firms approach business exit decisions.

Based on the level and nature of uncertainties the focal firm faces and the types of options available
(single business exit/portfolio of business exits; call option vs. put option), we develop a typological
framework to categorize the different strategic choices of business exit a firm could choose under the
real option perspective.

Finally, we further conclude on the applicability as well as limitations of the real option approach,
and discuss its potential to joint with other theoretical perspectives. We also suggest future research
directions for business exit research, including both conceptual/theoretical development and the
empirical approach.

Key words: business exit; real options; divestment; sell-off; refocusing; de-diversification
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study. The main contributions of this study include: we identify the typical literature aboutt
entrepreneurial passion contagion, present and evaluate some typical contagion model. Based on the
literature review, we point out five sub-processes of entreprencurial passion contagion. Then taking
these five sub-processes as the core, we identify the antecedents and outcomes of the entrepreneurial
passion contagion process, and establish a research framework about entrepreneurial passion contagion.
In summary, this study can comprehensively present the current research development of entrepreneurial
passion contagion, which is of great theoretical significance for clearly grasping the research progress of
entrepreneurial passion contagion, and expanding and enriching the research of entrepreneurial passion
contagion in future from a new path.

Key words: entrepreneurial passion contagion; passion events; passion expression; passion
perception; passion evaluation; passion imitation
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