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AN FET (Baum#HOliver, 1991 bk
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Sutton,, 1987) CarrollfilDelacroix , 1982; 885

Singh%, 1986)
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PUEE | ARSI ER
BB [ JPhEAL 7 BT
R | RAE ~ A o
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(kAT ML AET T

AP BT AT IR Ak i B o A JEAEE B R B X 7 TR G 2 RIS )&
FOBKA |, L H BT B EE B Y 338 (Balcaens, 2012 ) s Hik , 25 H BEixX —FrifEn] L X 53
AP FE T R 2B IO A (45 JRy il S B W e R I 45 51, A B PR Ak AE T S5 il 2R K
Z AN R AN ] B , M AR T A — a2 G Al 2R T, T i lb 2R I I AN R4
BV AET (B AT o B SR X 28 BB A B 1 DX 3 1T D75 1 BB 1
AP BT, AT LA FET 52 SCARDRIE , 35 B A A ZE T Al RS i = 2 1]
BB 2 AX 3 (Birley, 1986 )
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Byl 45 AL B 5 | AR T ks s A nT Be T I AU A i F 1
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Thomas (1993 )3E &I WFFY 3 8l HF B = 1 A AEAS KAk F2 sl ™ R F AL OM Al A
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S B A R T, RS, 5 N RAR FR IR, 0 R 2 R S Al ) JReASL, AT
PRI L 45 A (Barber4s , 1995 ; PalmerZs , 1995 ) o e Hfr, I 10 5 4t J2 1 I W4 45 P 255 £
HLA Al P55 f L) B2 T B AE 28 (Moulton M Thomas , 1993 ) #1232 2\ F) 4 il LA K% % s
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TR B E BB, (A R AE BB AN T b FE T S0 S, B PERE R L 2] 2150 i sl B =X
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iR TR0 mlR ROk B 55 i i, o] U2 7 A B — )k 55 50T (Duhaime Ml Grant,
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AP AET B IR ST B AT AT A A, BT R B AR, XA AE T 5 Al R I X
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— LB AR BN A B2 0 it 0 AR L R np ik 7 RARE]— e R, 02 2 A
PERYFZ I (Billings%F , 1980 ; Park flMezias , 2005 ) o 11 il 21 i PR 58 A5 A0 U 5 Jin =% 564l 76 H 5 35
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& 195 k2 . BowerflIChristensen( 1995 ) . Christensenf1Bower( 1996 ) . Christensen( 1997 )4 H: {1

IR PERR 5 BRSSO ) M B8 KA S il ) T2 40 o BOR TEI i G A8 1 R I S AR 2 AL,

HB o MARAS | MAE — N7l B R BE A5 A OCER Y A D) P R (Tushman 1 Anderson, 1986 ) ; 7 /i
FEARTE B R A 7 i () B3 X 4ol 2 e A4l Y b ks T BB R BAr Y (Grinyer A1
McKiernan, 1990) . B AR FEAL FNE RN 1470k 5470k 2 ] A a5 sl 2 At /2, KErgt Tl
23 IRFARPESE T 0 X B A BRI RV UK [, SR A O HORA T L B H 3, W) 2535 5l — it
Tk i 24 o il an e To N2 3l B AR RN L logr e IR VA 42 th B, S AR BN BCE R AT Y
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Thompson, 1978 ), DA K W XA AR AR 2218 (Argenti, 1976b)
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TEAFNA B T, 2 BRI R, BN, B 2o i) Lol 5 5 A7 5t AR IR AFARAE
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FEOSRIEAT SEUE UYL A R bR 8 Wl RS (HE T 2 o DA S K AR 1 7
M7 B Z ERAT — 28 P 25 57 o T =5 1) B lb 15 e o A v ZE DR A R AR BRU UR
SALZ AT A AF T Al A T A RO P, % Mk 0k 7 AR £ T2 ) (Almand oz
Tilesik,2016),

BEAR , DA J2 1125 T, b FET AU R Rl (45 BEAE ) BRAS_F IRBEAR TR M
Bl JE PR AT — R A A ARSI, S T R R B Lk B i B R 55 T
) 2 i B SFL Al 7= it Rl 55 BT B 2 AN |, ISR 323l R ) e AR Z2 1) - 22 491
JUH R E R IR AR IR T F R R AP FIRUY (Yang5F,2011 ; Zaheers, 2013 ; Yu#s,
2016),

ZE Lk, A ST VAR R RIS SR ARE ) J5 -5 s o B 4lb FE T AN R KA AR A
JEL AL, A4 R L (R RN R L ) o T AN ] (4 2 ) R Rl 55 ke, 6 K Al A A7 BRI R (N
TIGEA) W55 GEUR (B A W55 FIAF OR[RIGE 55 L)) N2 ARG 5 )5 B A/ 24 ol e = 2
ERY AT N

RS TF A AET R BB FE SCRR I 20 5 1 TS PR JEARS I, % T 4lk Bl b S
it HEBE T ik W (LU AN B T SN B 9% 7 R ™= Ei 4 A =) , DT B A A0 £ 6 9
B, SCHR AP B TR ARG 2 o DA A4 B ) 1 B Tn DAt — 2B 0K 23 1E AT TX 3 2 R
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(=) XFSMEUFD PN BRIAHE SR ) 4 Fe
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M AT 3 R (X T NS MR A R A R o LS AN — 2 o B, S50 T EAR
ZAG UL T A HAE M AMRIAIE (1) 2R AR AL A PSR A AR A () Aol 2852 25 565 BRI
fe ANER IS AN T R, FE T B Al b AT BB ERL Ry B B I A T SRy s A AR it A i Ty T <A
BE, BERF AN AR FUR IR T P PRI < B0 8800

180 A SCHER TS B M A8 T Y 5 2 A CRI Al 8] ¢ &R )2 T ) DGR3 b
Singh (1997 ) T T Al ik W& 3K B A S e AR S 2 X Al BB T B 52 M) o X1 e 3B L L £l 1]
HAE ARG A VE R ] A LS VR B AN A 1 6 AR AL FE T K AE T 1 HARIE
AR, AR A 58 DI TE SR T AOE Z2 A3 1T AR , SE VR A B M b SE T A
P JE DR A I R LA R 325 30 S D DR %o bt 1 SI R 3780 2 ELAT 658 s ) JE R L

M, T R)EE

KFANIET RS FEAFEW AT (S 0L3R3) : (1) AET- B (when to die)
B R, 48 Mk A& R By BERTAE IS 5 (2) BT IE 2 (how to die) B[R, 212 P i FE T 1 72
(gradual process )i J&ZEIRAYFE T4 (sudden event ),

()BT 5 b AR R 5E &R

AR TICT R G HLUER AR Hannan (1998 ) B85 LA 1Y SCHk , B 21 im — 2 2 [7]
K FR MR 3ol =28 FEA T A A0 728 Ak ) AR AAON 22 J7 , B — S A B T 25 Bl Aty P 228 DA
N ey ¥ (1 | 0 77 - RIVING e <3 R BT iR R

BRI 2B DRl Y S B T Al ) A 45 S NS 5 8 Al Bl o AR IR 3, BRI RE A
—E MR FET ARl 2 BRI B UTE BRI 248 il A6 TR Bl AR 8 e T 5 B o R 90 A s
M A ST B B R R LI AT LA Bl L HRAE A 01 1 Pk R T B SR AT AR, Al T
I A FE T S R BR 57 , 2Z2 J5 A AE T2 T B8 D) 5 i b AR AR K iR AR SR A SR U AR I AH G .
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PR DRl 2R BILE S5 3 RS B
AV IET-HIBr B FIUI R HILELH LG IR G A S LS
PET R GAFR I E AR o AR B AR R I B N AR BEHEE AR Al

AEJT, THAE ARl FER
HEE N BRSSP FET S — M AE AL 72

e G
A FETHTE R SVTE TR 2T RS T e
TN ol PE T I 2 R 7 iR ) O

GBI - VR ARIEAN S SCHR A5 B B

AL 3R AT R T R A AR 3, Al R Y BEEERE IN , TH AR AL A BE D AN BEUR FE TR
Bifi 2 b Fb o X A A AR 22 1 B0 AR T B, 4810 4 4l 1 SR G FR ORI IR R 1E E N AR Y .
Hannan (1998 ) 2559 AE ZH UM BE 5 ZL0E 2023 07 L B AU M, iR T BUR - iy 41 48
SET R AR IR L K 5 AR T IR R 5 A B AR E X AR AU T B FRARIE T 3R A
H, I HE 4R 45 0 BR A5 S WA RN A\ FE T Z [ B 2R o

g i N I Ea e N il i3 PR b AT TN | 27 A ez S S S Lol | & = (N [RS A s S 78
A FEARFF G A A MR AL b A B 5 MRS B A2 ol SR T R,
MAEARRIB B, X P BAEfATE2E R

(AT f e Pt 72

KFANIET R FRAE S, CA SRR A — 22N BE T B AR i A, &
B4 G Hambrick F1D’ Aveni (1988 )$2 Hi (R iE T BT FISutton (1987 )H H L LU T - F4 46
A

R KA A FE T 72 , Hambrick F1D’ Aveni (1988 )42 Hi T HEE T FRARAY KA At
Tt R R DA B B, 4 R Al B T FET 2 — N A A 2 o AT T A Ak B 7 T i DA

L Ae 2Z 5 B Wy BEERAT Al BERE T AL T AR5, Al AR X 28 Fh 581 28 ), (E0E A SE TR e

M FE 55— SCEE T, Hambrick F1ID’ Aveni (1992 ) R E T FEBIEYERE T iV AEE M FE T it
R, 5 A A BA B BUAR 55 Ak SUAH B i), A (6] 28 D R TE T 1% o AR 4l Hambrick F1D” Aveni
(1988, 1992 ) AIRHE T FEAAY , MV FET & — DAL 8K A AR, 1A~ P A s [i) 0265 2 4
LEAT XA P AL A, FET B P BN S BHE O 2848 T, Al A BB T
A BRI AR Y R

Sutton (1987 )73 Hr T L2 5 P 2k U BB T A9 A5 40 72 o XA B 5 PR EE 21
S ECRTEAAALIET AR A 1S N AL M S K AR A A U
BFIIAFAE s o E 5 L BT 1 S R AE AR 3K S B[]0 22 (), S22 2 R T R B AR
BRI R A SRR MR B AR S AR A SN VR e A e T i AR TP AR EAE L, B
J& M ; I H A SN R B AR X e R rh e o E A A

“PRTHE T B RN FET - F i A RSP 2 AU A b R PET IR S — i A, X A, Y
DANPS g IS 7 N 8= S S e i | A = W1 BT 2 = M e /1l N xR B T T o | 274
T, AR FE R BE i 4l 32 B N AMER R R (L [Rl S2 e, B AR PR Rt 72, BOER &= Z ) 5
SRS [T AH B iR Al o X R Y 45 22 s gl FH A Z0 T Ak i FE T a2 T A I R FE T 2
2 S B FIRRAE , J& AR 5 75 275 SR OCTE I 7 1) o 56 T3k S5 o, AR A 98 B
TR, B ABE T RTE 1Al dna] 3 HBRTE , LA AT 2R R RRE P g e 24 al 3 2 i B ]
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A2 R A AR NS B B )

() MPFET By %R A 2

T3 — 20 AP FE T R BIRL R Al A 3 ST AF R — 1 i 55 (D Aveni,
1989a) FEI L, X TR 2B, FE T H SRR 1Y, VRN Ul 38 0 1 A R8™ , i o it
JUFERY IS TA], S EE 35, Al AT DU 22 AR 5 o 3k S R B0, Al BB T AU W i 1 3k
30 T RESE R I SRR

Argenti(1976a) 5 Jo H b FE 75 B3 IR AR Y, D’ Aveni (1989a ) X A1 A FE i T
B 2 A TR =R — R SRR i Al Y g 5t X AR X 5 MillerFl
Friesen (1977 ) S345 (14l 2 Mg it A4 & 81 Hb 114 b Bl 804l (impulsive firms ) AH—3; — 29818 5%
7% 5 SR AFAITE SR V5 AR AT AR o 5 A JE T AR A RERR G 0 , £l Y S8 SR FE T AT LA
TE SCRBET A A, b Al FEpE (& SR B SRR AT

LA SE A IR 2 S

AV A RIET R A AR RIS T I R Z A A, A= A R R =8 Al A= A7 I AR AL
AN FROCE AL T PR 2R ) F2 B i 249 4l S JEE 8 T s A N 7 5 3

A 2 KR AR 2R, FE AR B, HAEAE R 2 R TAET- IR R 1, ] s ACHARRY A
HEACHAER IR O JUUASE ZE R0 28 (0 20 OB o TR T Al SR i, iX A Bl s A TR
SEf 2], AU TR R W28, AR R T Ol ) A i i i —ifi

XT3k — B B B Aol SR i, , <P FE i I R TE T Al I AR R 48 B RE 452 AL A 45 A PR A
PE AR A IRECR B ACE EICROAN E TR IR 18 55 X SETEHOR R 5 i 4
PRI, Al B R T U o 88 A BB R A0yl TETT 7 PR B B8 BUR A
i T E L 1N PSP AL IEAT TR R IR i3 R WA MO DX <2
Hized,

X BB SEAE ] DL IR 7 Bl 55 BRLIT B R Al = B R I
SREMAEA 55 FRIT Y ST , T O A b A AR5 , 3 RGO 1 & AR B T Al ™
AR R — BRSO AR, LR A B ) R A A [

2 ANV L [F]AFAIE
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Firm Death: A Review and an Agenda

Han Xia, Ma Hao
(National School of Development, Peking University, Beijing 100871, China )

Summary: This paper attempts to fill the gap in the literature by reviewing the scholarly research
of firm death, especially the case of sudden death. Based on a critical review of the literature regarding
the antecedents, types, and processes of firm death, we suggest avenues for future research in this arena
and elaborate on the relevant methodological concerns.

For the purpose of this research, we adopt the following working definition of firm death: the
disappearance, both nominally and substantively, of a business entity, either a self-contained, stand-
alone unit or an entire corporation. As such, as a variation in either combination or degree of the above
two dimensions, there might be real death, quasi-death, semi-death, or pseudo-death. Some firms are
zombies, having substantively ceased functioning but remaining nominally alive. Others could be
intentionally courting or securing nominal death while substantively operating as the same entities for
tax or other purposes. Still others could be straddling around the death line waiting to go away naturally
or hoping for an eventual turnaround. That is, firm death could be either voluntary or involuntary, or
even indifferent. The typical form of death includes bankruptcy, liquidation, exit, or M&A.

As for the antecedents of death, causes could be found both in the external environment, and inside
the firm. Regarding the processual characteristics of firm death, it could be a prolonged gradual death, or
a sudden and abrupt event. While prolonged death might result in gradual declines in vital operational
and financial indices, sudden deaths are often caused by insufficient cash flows, broken social/political
ties, or totally unexpected extreme external events.

We suggest that future research on this topic should penetrate deeper into the intentions and
motivations of firms in coping with their survival as well as death. When do firms voluntarily court
death or at least partial death? How to detect that firm deaths are individual cases or collective
phenomena? What are the relationships between the death of a firm or business and the death of an
industry or a segment within an industry? Are there any discernible patterns of firm death in the different
stages of industry life cycle? How are the entrepreneurial firms different from firms in mature or
declining industries when it comes to the determinants and patterns of death? Are firm deaths or failures
bad for the economy? What are the potential benefits, if any, of firm deaths?

Multiple theoretical perspectives are needed to fully examine and dissect the complex phenomenon
of firm death at different levels of analysis, from business, firm, industry, to the concerned eco-system,
covering both micro-foundations as well as macro-manifestations, comparing and contrasting firms from
emerging economies where institutional environments are often relatively weak and underdeveloped and
are in constant flux, with firms from more developed economies where institutional environments are
more mature, formal and advanced. Multiple research methods are also called for in our search for better
understanding of firm death in terms of observable patterns and consequences as well as underlying
intensions and mechanisms.
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