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Fuit o RAT AR B . R B
FESR AT, KR paki®, ££2E2RE
PR AR XS N AR A 25 1 i 25 L A= o R 2
ERMAT R B VLA EE (T [ A RO X 08, 20105
HIBT W, 2008; AR . 450t FTRR T,
2011; SERg, 2012) . JEHREAESMT AL A
G IEET PR 4 e i A i 15 5 3
37 1 o & S BT S P A (L (B
TERIE . (2013 4 E Al AL TR ) 1Y
KA, 20X Al 5T S0 0 5 Aol 22 A
BEE ShAH S W AL SR AT i AT T SR A
#WE 2013 4 12 A 31 H, 4845 2013 4
R AW A FKALIR S 463 B, WA
I3t 599 AV, BRATA R FE B AL 5K
B TERMABRIES LM (M) B R
FIES) CBHIATA) @, s B R R
A ) B RARHLE S T RCE, X R —
ANATHIE 2 R A B S A0 B SE 9] f8 . 1E 4 Hobs—
bawm (1969) Frik R, @MZIFIEEA ALK
A EEN S 1, AT ME— 5 ] R R, R
Pl 2B B A e R BAR BB Al
ZK B RO A fE A S A B 2 b R AR A
Al G A Ak AR AT LATE 2R g 2 fa) 1F
TTRCE, BEA GRS e Ty, thE
U B BAEHLATR (Baumol, 1990) .

YERB R, ToeaMrkn B R aH,
MR E B RALER S Al B B 2R
BAFFELIRIRAE KR (Tang & Hull, 2012) ,
‘s kPR A2 ERIRAS R R A E R

TR EFENEZNLENZE (Bowman, 1982;
Grinyer & McKiernan, 1990; Bromiley, 1991;
Bolton, 1993) . KT, ASCHIAAR LAY B
WAL SIS A A &, 2 A Al i Ak 1)
MR B AT ANRT R Al e Ak A
FIAN R AL B B AT R Z (B A A, o SR
WEBENBEEE (FEIRE) SR FEZEHR
S B PSR (5 FLE B e 72 A5 A i R B 4%
M) BRFR, HRHLHNFERRE . BTty
SMERATME IR RO B IR AN IR 2= (I
FORE) —BRIRE” MCRMRERIG, 4
reH N FRICR TR . ANERAT Ml BRSOk
DA R il BE 283 % b3k OC R 1 52 vl B ) 45
[F) 7
AR oIk AR L WO B
%, UAEXTRTUEKES BRI hZE K
FRIWESE, K2 TR MR 208 1 5% 22 tnfal 52
Mk 5 Z2IF % (Bowman, 1982; Grinyer &
McKiernan, 1990; Bromiley, 1991; Bolton,
1993) . AT %M (Grinyer & Mckierman,
1990; Greve, 2003a, 2003b) LA} 55 WA 32
(D’ Aunno & Sutton, 1992; D’ Aveni, 1989;
Fombrun & Ginsberg, 1990; Hadley et al.,
1996; Schendel & Patton, 1978) 4. HFili~#
XEE AT N RS — MR E . &EEZER
BAGEM T Al B, BRI A 5 A
EHTRTIHEAE TR B ESMEE
AR B AT A SR AL b, T2 T X
S A b AT Bt 2l AR . AR SR R

@D 2013 4E &A= 463 B FILRRM, EAMEFILREMS 10 6], SV FPREEM LI 23.8%, WRESILFK 128 A, L
ZAN R BB 21.4%; RS FILHEEN 352 61, HEMEE 76.3%, WESIFK 469 N, LN 78.6%. JLHEFIKZ,
ARG HART : BRI AR . B ER. VEIRSE . AFVERSE . EVTVERSE . 170658 . SR &9 . B ERI L H AT

8. AREZ ARSI RS SN B S MR SRS

@ b ZH LA AR, KRR AR R E A AR, R AERR . AR — A IR N 25,
REZEF NN A ZE o B — NI R A | 2R LR R Qs . IREZ % E RS e ol 502 E3MA T s, Uk
B — (W A NG By, T2 T ol K PT RE Sl AR AR G 8, L AR M 0 B AT o AR DR
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R B BAT R 2 B VR 22 AL 3K R A
(0« R IRPE R 2 R AN A Y 1 0 R 1) '
PN 5 S N E W E BAT R (Harris &
Bromiley, 2007) o AN SCIA hy MEAT [a] i) 2% i iy Ao
ANRIZERLE B R HAT A R T AT i e R
Sl BT R B 94T R RRIE . BT, AU
NEEN TR T, =i TERERBEEE
BORAS) 5 WA AN (B 0 0 8 B PSR A TR
ZIICRBDESE, BIKE Al i i B E B 4L
i (5 BRI MALEMEEEEE
By SR AR RL IR I A M AR AR
11k (UM AR ) AT H AL . XAkl
(B B AT A5 A L B AR AT R S
PEE R AR R, R T AT A
A @ik B R AESE,
[vi) s 10, B A IS v il BT R B 1Y B AT A
MURRIE . Ak, DAEDFR K 202 3 F I I 5
TR, BT P E ST BRI AE R DL
HIEF P95 1 sl o, 3 2 00 e gl
LN BT RS S X IR E—E KT R
Z 0] & Z W ALE 42 BT (Audia & Greve,
20065 Greve, 2011) o {HASCIE 3 T h [H 5%
RGP BRI 50, W T — e
. REMER . BT “HOW (A48 55
—H (SRR AFAE) —Z W (k2 B 2R
Be) " SRS TR JZ T S DR SR ) B R A
R, BIAESE IR AT S B0 N R B IR A R0 Ak
A AMIRAT L PR B R IE AL G 1 e R R A 66 |
55 E B B 2 U B SRR E . B OE T 4
b 1 SIS 7 WL B PR BERRAE , A3 HT T X SE R R
L] 5% ) il A 2275 W B VR 22 RS TR X RO
[Fi) (90 o) 1) ' R SR AT A A, BIDXT G A
PR B B A ST 0 A B B R AR LT R
AL SRR 1 S AR Y o X — W5 Al B B
TR SR P 19 B8 MK AR TR AR AL T — A 4 i 4k i
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B, JUHX TR EE R LT HE RS T,
Tl JEE 2R 28 T B AT S bR 1 I s - 4 o Ak
I ERAE TR A A RIS

ASCEEH LU = 2 R X B v 22
58 R OC R IATEIE 0T, IR ARG
I a7 I Pt B U P TR e SOk P
VORI A AR AR BEA T LT AL B, I X A B 45
RBEAT s IS AR ST RS ER
AWSLIFIWSSE R

—. BRomEmRREIE

() BI%zE (HERE) SHERK
i1k

AP AT N FR IS SR R L R SO L T
P E et AR, oG X e R e A
A 52 1 4 2 S s PSR (Cyert & March, 1963;
March, 1991; Greve, 1998, 2003a, 2003b) ,
X SN B AR BAE L T S ) R SR AR A v
(Greve, 2003a, 2003b) . ZIRFEHAIIN N, 4
U o VA Y AT L PR ST S R B KOR
(aspiration level) [ 25 FF >R P J5 22 947y ik
oo MELPRGIEUR T “HARBEAKE i, A
FREER RS 2 T B8 fpIRaE
FERNHLA R, BURT BB RS
(March & Simon, 1958), % “WEE” JIRAIK )
L SRR ER B B AT R, DAME g nl
FIMEKFE F (Cyert & March, 1963) . HiEi%
g, MSEERSUSUR T BARH A, BEE
ZEWBIR 2 MYR, A8 TR RS A
BRI BT R ™, RS B E R AT R
OV s =S by F

S, M GUH BRI 22 1Y B ARG 22 Y
RUTEDT IR AL . PIBRAS B . 7 i i 1 5 T 37 K
W 5y T HE B T, A A ) R LA
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JEB 7% R it T 04 A o R A 2 R D) ek
AN BLE Ay o E A E N d i T ek
THEAT L 20 M A8 A, STt 7 19 A AR
FAAHT, AR RS R B AT I
B ECHE AT, S5 R R 1 P A L
LN 1% B B FE B 2 7 55 (Grinyer & Mckierman,
1990; Greve, 2003a, 2003b) .

B, S EBIE = O, B REATR R
B U AR 7 25 RN A e, AT S 3K
A LVEAE R PR A2 30 R 25 A O H B B BE . UL
b A T 2SO 25T B8R T G % 4 i ok
J5 SR, Al a4 a0 SR Nk B ek
B A E SRR, B R
AR FL ML 55 8 1 A 2 S A X 8 T T il
OGBS B I . AR LR B 4
SN AR, AT Ia 4] 2L 8 BT 1B B B
(K B 1 B N2 8 1), DU IE BAF i L 2]
A (Oliver, 1992) o HHAZ2 DL K2 R i 52 XF
%% (Manns & March, 1978; Kraatz, 1998;
Kraatz & Zajac, 1996; Zajac & Kraatz, 1993) ,
2R HE 2 AT T3 A X A S A B A
AN R SE AT, Ay AR gk P R 4 k mlEE  AD ARGk
PE, AT ACE I 22 B ) T X R AR R R
S A A AR Rl 3k o s A 2 4
PAETEE R IBE T o H T 20 20X o T I £ L
A8 1) B 0 L5 T X L2 A i S (Kahne—
man & Tversky, 1979), FrlARSUEE ST
55 K w2 20 E (Williamson & Ouchi,
1981) o

B, MRTME, A8 RENISCE
HANEAEWMTHENL S DL A TR 82Tt
MR, AERAEMIE SR, ML51 k0 TR
Wi 7 U, AR e 0 S, B2, kS
W 22 O, T A2 AR B T A R GE ]
W, mASIER THAER, —HH8
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Wt 3 TSR, ZH S TAT I A 28 95 [n) K AR 15
T Al A AR R T S S 2 Y g
PEHAE, WSO e B T — RS ML, B
T B TR R B Al e RN b g e ) R, 2B R
RCAT AP AR AR 03

00, b S R A 2 2y e A B AR A
o7l i F R, P AR S Bk 2%
PrREE, EEE IR A BRIk, JLHE
Aeks B AR KT S i FEE, 14
I B AT IR B PR A2 H Y (Bromiley,
1991; Singh, 1986; Greve, 1998; Baum &
Dahlin, 2007) . IAb, k%58 % 22 0 4 Fl T
FIRG A B [ P BRI B A 45, DA 2 (i b
A7 2 T o ALY A B A A B )R [
WAREAE BE 1) A UL, R AT LSk
WEEL, THE¥ImRENITH, YRS
H R BEbR, WA SRS S (Bandura, 1977),
DA SR B A5 B VR 5 0 35 6 A 4L s 1 B A S
£ (Cialdini, 1984) .

1E40 Williamson A1 Ouchi (1981) frik, i
FAEA S T RS, 20 PSR & T U S 1
N T XL B RN, 25 R R ARG
(R 2H 2SR 80 2 19 %5 0 Lkl 8t . 4
51 & — RV E BAT RE A, WnE AR5
PR E IR S O . A PRIA R OB, DA e
BN AR E B BT, DAR XA
WAL EARDL . BT Bk, AR
TR

i 1: SRR 22K, Al 3005 #
PR E AR A 7oA A RE R

AT Al B B P SRAT R I AR BLAE R
. BB RIS F, R E RAT
Jp (nelEn) HA—EXFT RS A Rk, AR
SEAE AT AR 3B SR AR B S S B A A
2 R EAAT 1 SR X a2 A A R, L
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ZHI T AR (Veblen, 1904) 0 RSk
3R . Baumol (1990) M4k K BEiE B o b 5
L, AR AR AT LA 2 ik 2 (B 1T
BCE 1, A ZAEATE s S a2 & B2
HOEAR IR, BEA A7 R . mRCR A
W3l WEARRE S0, WA A R
g, A, A BRI A Al ZOKS BT Bl
WALER . FREEES . IF HaE SRR A
G SNTE R A AR B Y, el GNP by
109%9% I FAEAE %3 (Baumol, 1990) .
il 283 30 41 & J O e BT T AR KR 1 A
st, BIIMAUEEE S . AR B R
M, ARPESMmES . AEHYE. T
BE WA . Dh AT i DA S A A 6 TE T 2
HLBAT A kit BEAT I i RO AR =5
KI5 S AP G 8 WA

TR AR L HETAE R E R TS
MR RKZ, WHERE . EPRE . oK
B AT SO L ZHBURRAE LA K Al ZE A
FRAE S H 2 EZ M0 K % (Courtne, 2001;
Giaccotto et al., 2005; McGrath & Nerkar,
2004) o ASCINH, MALEBEEZRI ., &8
ARVEEARS 25512l R B FE ) E K
78, KRN F—, EMEDRBCC R
TRATEOLS , BB I8 2 W B 1Al B 1 i
FTA MR LIS 3 510 B B A AT R =20,
Sy A ) () g ke AR T R BOH
K BB HLME B B B HLIE 3 . Alexander il
Cohen (1999) . Baucus (1994) %5 [ 55 5k &
L, A28 PR A BT 1) 38 Ao A SR P
AT RBUE AR . BT, &E WS R E
CEO AU B B i I BCR R 45, i B0
A% 5 2t mT A e AR AR R BR A .
Burgstahler Fll Dichev (1997) HYBFFEEM, K4
A T%~12% 1Mk S 2 ) R Bt B R B Ay
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K, RAH 30%~40% 15 2w R BT B A4
PATH; Shuto (2007) WAFEIRMIMLE L. 5
=, TR EREERE DRSNS ER S
EAEAEAN WOEE i Al A 4 S R
PR AR 7 Bl T 18 52 0 PR O Bt A AR
EF AL LB BRI B Aol o Fo 721l
B A Y B AT ST 23 N {8 55 TR ol 5ok
Wb “BRE AR AT ok LR 8T8 I T
ZEMY R BT, FE4h 8 N F il M B 4%
BLIE B B P B VR A STEAR KRR B F AR A
v BEE R SO , A R B
PEHLIG 35 AR Bl AR 4 20 228 15 25 1941 R sh ALk
i S 7t

JIT DA B (1 DR 5 B figt i ) K 25 () Rl
LRI —E M B K173 (Finney & Lesieur,
1982) , i Bk B 1 sh A s i TR Az B
8 T A JRUBS: BF 3 R B HILA T S il 25 Bl R 4
( Braithwaite, 1985; Coleman, 1987; Ehrlich,
1974; Sutherland, 1961) . Ul Staw F1 Szwa—
jkowski (1975) MIBFIEH-E &k BAKGTR0™ L H
W TVFZAIETT R, JEOR Alexander Fl Cohen
(1996) W & IR REMY 57 ) il 28 0 23 E A 7 315
JRAR . JUHAE SEBRAL B K- A B W R K
AR R B B LT B A] BERCR AN
(Harris & Bromiley, 2007), KA ARARLE 2278
WGz 255 A B F A Bl A ik ik
7 LSO, B 20 S R T 2K
T, XA R AR Ak i AR T
DAPREE S B K T, L5 2% ST
22 ORI BAT R AR IBCPR 3 DL AR Y | AR RAS 1Y
v B S BALIE S . BT R, A
P AR

Bk 2: ZE MR 2R, Ak 0t A
PERYE B A AR R


http://www.fineprint.com.cn

ML RN NLLETHF ARSI

() W3R I: HEERE) SHEBIGKEZ
[ 5% & A E SR B

BT BT, BRI R 2
St B R AT R E L, BEE S
MM R, AR il i St KL Y B R ATy LA
Wk BT 2 W, [ Bt 23 38 1 St 6 Bk
B B AT R XS 28 8 T 25 RS . AN SCaE— 2
N, GE BRI 20 E B AT S 1Y R e B TR
SEE TR, BPZHZL A SRR A PN SIS R 5 55
TS AFANTE], P T B 7R [R]) 460l G 28
TEZENEOLT AU i ] T S St WR A ' BT
WG PIAR . ASCA AL A S HNERIRE,
DA Al BT A R S EBA Tl R L B R4 11
25k, RASEmEN ST E s 2= B s 4
LB RISRIT . BT Bk, T —
ARV 2278 W R 7 22 R3S Ak B R AT
SRR L], DAF 2 NN R A
8 ANERAT Y PR A B R R = A Tk AT B
WA, IR AR R

1. 4R AR

P S it A AT s AR A A 0 BT U
VERSERH A RIE , 5 U5 78 R P A 5 ) 8 33 20
ZIH EMNMEERZE  (Finkelstein & Hambrick,
1990) . EHFANRINA HE LM r] LRCBEIR, i
IR A A 2R ST /EA (Hambrick &
Finlekelstein, 1987) . Ffi % Is MERL G K,
EIE WA E 20 R L SR RIEAT N
(Cyert & March, 1963), WA ¥ 2/ H o
e HEAT R i B R R W R O ] B Y R OR
(Sahayma et al., 2012), ¥ H L L2 5L

X Z b B, DASERE IX B A e i 4 e BR Ak
(Crossl & Hambrick, 2011; Ramamurti, 2009;
Sanders & Carpenter, 1998) . 2141 n] 37 it % il
(o e 2 DU e AV 7 S S it R 32 P 1) 9 L
L FIEE ST, MRS TABATTXS ok &Rt
B A RAT AR . B, S PRGAL
TSR, P B 5 s VEAL T 4 7
B, XGRS B RT S Y R R s
(R, S 3 5 F A ) % M P A o ) %
PR SER L AR, DATAT H) 55 T4 B e 1
PEMUAT A B AL, B R i B B B AL B B i
ShEE T RAFAE K 1, B& IS th BT 551
TETIRUAS, 23%f B B A 25 Fa M A fa .
FEEREANLE . BT BT IR A 45 5) b S it
AR R SR T R R R A T ER TR, AN
ORI T A AT . BT Rk T,
AR SCHE T B

Bk 3. BEE IR LRI, 418
FELE IR 22 R A HLE i B R AR
AT R R o g, s P Y B R AL T R
Bk

2. A7 LR BB AT

W RFH (environmental hostility) J2 5
A A SRR LR RET S, 2
e il BT b (g FhER PR 5 Sy HE SR AL Y B IR AN AL 2
A MRMBEZ 0, DURTEILIREE T 3R
B IR FNBL 2 SR AR MERY  (Covin & Slevin,
1989) o 5 Z M HIEAIEM FELTE  (environ—
mental munificence) , PR T8 75 M i L T 45
XAl R 22 3K 1) L5 (Dess & Donald,

© FEZFARE LTI 2 5 w2 U R G B, AR R BT R A& T h PRI B Oy A& T O Ak,
MR R A TR, Al AL (¥ 228 PRIF AL A I SE R A RN PR, XA SN T ML RS I A AEAR 20 il 1 6 Bz ke

FAAT g T

@ FEARISEFIASNE ST 09 Al w7 T S MaAal S BRAT A AT BB, IR T BUAT B LI, A0, AN 5238 fr) DX It 8 B 45s
AT BB Al NS ML B B AT, MR T eSS I E AT S, AR R R R A T 2B Wk 2 5 H Kk

SRAEERL,  RIVEAR AT ] BERLR X P2 5 3 T T B
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1984; Starbuck, 1976) , T %51 M I EERE N 4>
A FRHEF R T SRR . TR R R S
E], AR X 2 5% Y5 R0 AL 23 02 AH X 25 5 1
(Castrogiovanni, 1991), {2 FREMTH G
HEAEFIR JEIFRES  (Cyert & March, 1963) . 1E
TEAPEFREE R, Al AT DA LA A AR F g A
Dy M ARBFEIR AL 25, X I8 A1) T4l 3
HIRZAFM TSI/ (Levinthal, 1997) . WA
TR T R R SRS T R Al AT DA
B ph Ok P AN ER R SR AR Bz, AT DA AR A
i A b R IBGE N BB AR A 1A T B, T B4
b R B N AR PR B A R B e o R 24 AN
WL A SR Bt Z U AR MR IR R, BB

R Al 38 o BB I SR A AU e v 5%, REAIR
P A1 5 IR B X6 A ol 9 S R 5% - (Bourgeois,
1981; Chakravarthy, 1982) . 44l Ab-F X} L
XPPE RSN IR EE I, il B AT e S
47 R (Staw & Szwajkowsi, 1975) .

HPERIRIE B PEFI SRS () 2
AT PR E KR (Starbuck,
1965; Katz & Kahn, 1966; March & Simon,
1958; Pfeffer & Salancik, 1978; Staw & Szwa-
jkowski, 1975) . Starbuck (1965) 15 H4 4 g
TE S RIFLEA F) T B B % Je A =F IR 1) 26
B, LAk, Cyert Fl March (1963) 53R i) =
JORE 5 2 2 A R R T R R R R i 4 41
R R L SRR ME AN AE TG PE R B &
Al T 5 N AR I B AR e RO, AR
WAL ke kA C WA (Katz & Kahn,
1966) , I Y AN PR BR B = | B AL A O
PRI, 21 215 2L D\ IR vp 4R BT 5 A AL 23 BT
BRI B AR, SR X AR 85 ) iy B X
vl T IO N S 7 U E & | K R )
(Staw & Szwajkowski, 1975) . Staw Fll Szwa—
jkowski (1975) & i b AP SR B B ELXT, 4
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LA TR B85 7 R XA IR T AR BB
AR AR R T, B LB A ]
REIM SR LG sh 50 B, Ak Ak
B . AR TS, SRS 5
(10 B i 2 B R o T > Al i Ak Y T 3% R B
FeAF IR, AT LU R 7E 1 BR 58 vh A h 75 5
MR T o3 IR AL I, AT A AT R
W GERBRE R YR s fEFI A fE, o/
VRl THREEAT N

o5 v i3 AT O J7 T B AF 5T (Kriesberg,
1976; Szwajkowski, 1985; Vaughan, 1985) [F]
FERWY, MRS EON I 1Y PR 25 1 25 S B Al ™
S5, HiE CEO AT RES N A B %
R =1 1 £l S B R O Al 1 AR A R
Ji& o ARG AR AN TE 2547 A B U T SCHR, BR
iy B = 1 S B B PR B 0 v ) R
(Baucus & Near, 1991; Staw & Szwajkowski,
1975) o BN 9 S0 R 85 25 Al 4 Sk A 1
PR, (A R T 2 s SR Y . AUECE
. HHEAIEEMYE AT A (Baucus & Near,
1991; Szwajkowski, 1985; Vaughan, 1982) .
UEAh, Al B BT Ry 2 R D BRI S 4 41
TR BN AT A B 77 A S AN R 8 R ) AL A
SR Z L FEIERAYZER (Baucus, 1994; Finney &
Lesieur, 1982; Szwajkowski, 1985; Vaughan,
1982) o Horpr i TLHAUME I A B RRAEAN S
B P EON TR B Z P 0T BT R TG AR I R
71, B A E ROk A s e 2 SR
PEIG A B Z KK (Baucus, 1994; Finney &
Lesieur, 1982; Szwajkowski, 1985; Vaughan,
1982) o HHA S FHLHYMILE &, fE 4l A
FAR TG B L ARBUOSE R, R 7 B A R
T AR — B, BIZH 20K B3 AR 2 0 7 Y B
PEIFEA . Y18 3 T R IO B R B R R =
BRI, 2O R T — SO R B, AN
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REFF AR R, DASAT Bl sk S8R0 0 Ay A A%
TS5 R LI A B A T AS A AT A L
JA58h 7%t (Finney & Lesieur, 1982) . %K%
SN AT I SERY, fRRR T ER I ANAL A
TR RITAS 247 7R 2 A ) D PR T AL

AT T 58 2 A R B0 ) A0 R 85 1) il
HA RO A AT RN B ATy, @R
W TARERAT R LA R A= 77 (Clinard et al.,
1979; Simpson, 1986; Staw & Szwajkowski,
1975) . JLHXFEIRBELE RSP, sk
T BRI 1 OGP R [ = PR B 4R Ak R T B
KGN K 2 [ 20 o, 1T 25 4 ol 3
WAINTE AL T . AMERTEBIE =, A%
BN A5, Al AR A7 B AR BR A e T R
(Morris et al., 1995), LI, FR5EH 4 lk i
ANCAREE R . AHRE T . A B A AR AL
o A3 % T 41 0 PR vy s M T sl A T R
772K Bl T PR LAk . 5% I AR A AR X AR
(R BAILTE 20 Wk 2% 45 P45 T AR Z 3. AN
Morris 55 (1995) [HFFERY], BOMERSMT IR
Bnl R A AMEREE IR, ¥k CEO
B ELT R, 67 BUE P AP R ML AL F
% A BUM B 3 SR LIS St 3 5, AR
OGP A0 Y 2878 PRI 85 o Aol B AL A T oA 1Y) 5
o T BT, ASCERE AT R

ik 4. FEEIRSEHOCEREE 3 &, Al
FELE AR TE 225 Rt IR 35 FLE 1) B B AL
TP BRERE S, A AR B RS 5T
L

3. SNER A A F

— A BRI, VS SR BT B 4k 7
T s 22 5 R 5 P i) 37 >R BBCE T30 1 1 e
g LUA T ML 2s, 0 Miller #1 Friesen
(1983) LAEERMI AFEA S A, 4T3
ek i FLE 25 00 PR 55 e 0 A Ml Al A X T Al
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il HA . WER, I RS Ok
R B 1% B A T SR DR A 1 B . X SR SY S R
Jee b L RV B E AP E B 2R, JFHH
T E SRR A AT I SN RS e K, 45 L IX
FEDT 5045 L R R IR b B RS 5E Y e 2
S EBES R TSR A et (PR Rk
AERRGIN, 2011, JUHOETE 20 thad 70 420U
BAVEA T B 50 B B S BT () b X 2 () i B
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Legal or Illegal Adventure? The Analysis of Risk—-taking Decision
under the Performance-aspiration Gap

—An Empirical Study from China’s Listed Firms
Yanling Lian' Bing Zhou® Junliang Liu'
(1. Faculty of Economic and Management, East China Normal University;

2. Joint Post—doctoral Scientific Research Workstation, Bank of Communication & Fudan University)

Abstract: Both in theory and practice, it has always been of great importance to understand whether a firm would take a
legally or an illegally risky decision under the operating distress (performance is below aspiration level). Drawing on the behavior
theory of the firm, we discussed the relationship between performance aspiration gaps and risky decision—making. In particular,
we emphasized the moderating effects of organizations’ internal resources, external environment and regional institutional factors.
Supported by the data of Chinese listed companies, we made the following conclusions: (DWhen the actual performance is below
the analysts forecasts’ and industrial aspiration levels, in order to avoid the benefits’ loss, the degree of legally innovative and
illegally speculative adventure will increase as the aspiration gaps expand. (2 Facing the distress of below aspiration gaps,
redundant resources’ discretion strengthens the degree of implementing legally adventurous changes, while weakens the illegal
adventurous speculation. 3 The characteristics of industrial environment as well strongly affect the organization’s risk —taking
decision: With the increasing hostility of industrial environments, firms are more likely to engage in illegally speculative
behaviors but less likely to implement legally risky behaviors, when aspiration gaps expand. @When located in poor institutional
environments, the expanding aspiration gaps boost illegally speculative behaviors, while weakens the activity of legally
transformational behaviors. This conclusion further verifies the effects of institutional factors on risk taking.

Key words: aspiration gaps; risk —taking decisions; legally adventurous changes; illegally adventurous speculations;

institutional factors
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