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A B 18] SRR A AA 8 B4 i 7 (Holmberg, 1991) 2 Al 3 4 1F 2 e 465 — 1 {1 A 7 66 %0
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DR 2 AN SRR v R A B A T s o B AR AR B iR — A R AR AR th TR ST S A
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VRN RN G R HE S8z RIS, 0 e — B 5 U 2 R0 1 0 A R0 A Ao 3 BT AR B . I, AR 5 SCR 25 A
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B BRI BT NS Rk = AP IR

L B i gR

58 AR SO WS IR AL 3 BY, B S0k Bl R0 R T A A AR O S E . )
A AU R P Bl AL 2% 8 37 3 0 i M 159 3 8 ( Shane Al Venkataraman ,2000) o A 30 i
F9 ) 5 2 5 0 2 B Akt e SR CREAT Bl UM BL 23 9 Ak ( Baron ,2008) T [, B E B K £
B0 00 4 Ml 2 H A AT AS J2: Ht A PR 4505 01 22 (Reynolds il White,1997) ' A 3 [ 4% 56 7 72 4l
2z WAL E] B ATl B A2 B R g5 0 A B LB S R R R B AT BA R R Y ( Kamm 4
1990) "o 53 A, ABAE Gk 5 A A B AT — 5 Be A AT A AR AR SO A X Ml sk i LA B B Al
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JHAR M) TR e (RPZA W) T 4TIR AR 55 ) % (Decker Fil Mellewigt,2007) 2! A, % 8 5]
IR R A — b A, AR SCER AR B AT P BAGE HR BT B A A e R R R . SRR LA
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T PR AN B 5T W 25 A PR ALl M W AT 0F 8 B3 P, L 40 Academy of Management Journal |
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W o 52 SCHIR S, X — e AR R I S 13 5 9 SO SCHik o A 1) 152 SR bR A 4l R SR AT O R, 2 R TR
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192



AZIEEZE 08 E %65

WA ST AR UESE T B R A A R . T BRI R AR SR AR B 64 e SCSCHR A 4 P
SCHRHT T 846 o3

37 SLRIFS TR
- AR A RE S R4
« AR 52 R 2 RS SRR JEARE?
+ ANER A R R 7

'

REmTai
- QAR
- FUEADIE S R R

BOE TR

v v v

BMRAF RN Ry i
+ Web of Knowledgs’ s SSCI + (entrepreneur* OR founder) AND (exit OR —HIEZE20174£10H
- R E AT disengage OR departure)
- SRS - (BLLOREIER A)ANDGE HORE )
v
WEHBR R
- BE S A TE 56 5B 1 TG Sk

- HORTEADIE 18 GG STk
- OGP Y (EAS 5 B sl Il A BAAH G 7 3Cifk
- AL ARE . IERS 45

!

BAFRRER
TEAR A AR 43 51 i entrepreneurial exit
AR S AR S IR RS R LA

v

Bewsr
X687 SCHk 4

R
1 REXHERITE
YRR U < AR 302 ]

2. Bdm ot

A SCH ] Excel 42 HOSCHRAY LT 280 A WF5E )R B R Hy e WF 5 O vk BFSE R B
W] HORWER 1 Fros , o OF 5807 I M50 K BRAE W 5T 45 SR i i o Bt o0 i b, PRS0
(19 3 73 T 24 iy 2 SR S R AL AIF 5 Tz R T = R B ), BVRRAE 17 ( Feature-oriented,
REAFM S Z BRI R) G T 17 (Process-oriented , 5 A2 F 4} U fif [ i} 18] & JE 51 K 45 5L ) |
FF 18] (Event-oriented , 5 £ 5 1 58 B2 5 501 K i 1) 2 18] 01 [0 5o 72 G 4] AH LA Y5 Bl R i
2 ) (Mohr, 1982 ; Van de Ven #l Engleman,2004[l4] ; Morgeson e 201500 L R SCHkER A iR
FE W R — VR AT RS o R TR R G B 1 A R R T G B LD B A A ] ) RS ER BT A
M L ) a8 B 9 o

193



MO.BERF.H M

SR BETFREXEHERENAROMERE

* 1 A A R STk o AT 1R T
fe# (F17) R A Ll R A i
DeTienne(2010) Al R Wy N E A A ARk R DeTienne(2010) ' FEAE
Dawson 2 (2013) "'’ TR A 6] b FE N Rl B e MEBHEREMNER AR
Beiler(2017) " L2 N LRGN A SR A el N2 HFAE
Callanan % (2016) B EE A A Tl LB kA b | A RER W]k BRI Ay k5 AR
Wennberg % (2010) [ Al BB AR EEREBHEZ FEAE
Jenkins 4 (2016) " A b 2k e A T B A AL HEAE
Justo % (2015) " EHE AL A A A sk R ik R AE
Wennberg £ (2014 ) 12 ] 4] ok 3B B9 AR % B 58 5F ik 1 BF %5 B 2 | DeTienne(2010) ™ HFAE
Khelil (2016) Al Sk W % 4 R A LRk AL R AR
DeTienne % (2006 ) Al Ak A A A R S R DeTienne (2010) ! A
DeTienne % (2012) > Al b 22 3o 3 R 5K w28 Y B DeTienne(2010) ' A AE
Kato % (2015) " AR RARM B/ MRS A EF TN HFAE
Oberschachtsiek (2012) "/ | 4] 46 A 2 3 3t & % & (7 #5 22 0f [ 9 % oH A
Lukes % (2016) > A8 H A 2 B R e B R B R HAE
Grilli(2011) FUAMTALHE28 5 A0 EFHXR FAE
Sgrensen 4 (2011) """ BT £ A e AR XA b 2 A M S 89 HEAE
Rocha(2015) = CURIAE N s U R A HEAE
Lee % (2015) Al b 2 BEAE 5 A b R W By % R DeTienne(2010) ™ B AE
Caliendo % (2014) " Bk A AR B HE N 2R ) by Bl iiﬁﬁﬁg&%ﬂmg FEAE
Fossen(2012) * Al M 3 5 A R B Y o 5 22 HEAE
DeTienne % (2010) 2 i S 3 A % e 3 HLHFAE %R S 89 % 9 | DeTienne(2010) 1" HEAE
DeTienne % (2015) %" CINEE 43RS E P DeTienne (2010) '’ #4E
Caliendo(2012) ** o R/ A A A B ke A o AR
Kammerlander (2016 ) ™’ BFREM G LHITNHNEES LY B FAE
DeTienne % (2013) " Fk A ik 2 R W E A ® W K ek By % | DeTienne(2010) ' H AR
Dehlen % (2014) " T5 B 3EAR A kA b 3Rt B R B ggg%iﬁﬂ%%ﬁﬁ ¥ AE
Coad (2014) 1 )R Tk RO B AR b Kk e LA HEAE
Elfenbein % (2017) % JAR T 8 O B AT o FE AR AR ey sk R AE
Siepel £ (2017) ' EXUBCUNE NGRS R A FAE
2 44 (2015) MEEBSEABABET R EFE HAE
DeTienne % (2008) "’ A b A7 4 B wE IR At ) AR 6 B HAE
Boeker % (2002) 7! 2 KN RS S HEAE
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Kotey (2016) ©*’ VLA Ao R O N ok E 8RR 89 B % | DeTienne(2010) 5 1E
Davidsson 4 (2016) '’ F & G AL A b e AT N B S AE
Shirokova % (2015) ! | PR 5% A T % e A 3R R AE
Hyytinen 4 (2008 ) [**/ Bk R W R RN R A T B N KR AR
Luzzi % (2016) % WA AR B R R T PR R HEAE
Y0k F R TR A S A b
Mattes(2016) HYHEGTAEMARENRALE | " B
Hessels % (2011) [* PR EEHMES R L EH KR HEAE
Beckman £ (2007) [ £ b R AR AE 2 Ak 4 R e AE
N4 (2013) 17 A 46 A B A R K B HAE
Aggarwal % (2014) " 1PO Fr 3t Ty 8 H 49 3 41 4> S 4 3 4 2 o 17 HAE
) B 46 A F A b sk F A AR
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Mason 4 (2006 ) ™ A 3RO R Z R RSB FFAE
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Hellerstedt 4 (2007) 7! A b 7 BA S A g R xR R R B B HAE
Ucbasaran % (2003) 7! ol B PR RSN FR o E & HEAE
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Zolin % (2011) ! BAH WA SY AL KRR YH S AE
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Loane 4 (2014) ™! LI E RUNG 3l AN S = HEAE
Bamford % (2006) "’ Rl 46 AR W 3 A A 47 38 REAE
Guenther % (2016) "’ ) b B BAE M X7 4 W %k 0% R 8y %98 | DeTienne(2010) - =4
Oertel % (2012) " U = NG R SR S R e | FFAE
Rouse(2016) * LB ANUNNE 0 o = (| |4 b 2 DeTienne(2010) ! it
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= Br5E4iR

i 3 X 68 g SCHR ) 2 % 3 A, BB 58 A S AT LS B . AR SORF B ik B 3B HY 1) PR e
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Lo BV IR HY R PR B Bl 2% T 1X 5]

(1) BB A AR . T B B9 AT FE RS A A [R5 28 AT BL IR A8 Al 1T A
[ S o VAR , AT 32 2 AT i A R 1 O O S 0L A D3 1 ol i A ARE s 9 TR, A [ A
£ DIV AR IS A R B R 23 BT R AT BTN ), BRI 2 FR .

*x2 fl kR R E R
7 5 A W R A B 1 R %
N EET B RE AT Gl 25 R kB &
% MK B R
AR 55 60 T A 8 8 AW EARI AT MEEA

FE o Gt AN BT AT QLA A B AR B R L | BH & R B WAk MEE KR/

it A2
R A Es AR R R R | £ 2T H AL S EK

Rk oA U A SR A G SR 2 B T A

AR AT 78 B A TR B R e 4T, AR R Bl 6 AR TE B TR R T 2R A A
Tl 22 15850 o0 e 566 o 3B 0l SR S A A vk 5 88 T 11 3R R ) B9 47 24 ( Dawson 1 Henley,
2013 ; Beiler, 20177 ), 5% & A1\ % 5 3 A0 b B2 b A JE 9 B 55 ( Callanan Fl Zimmerman
2016) " LR —BESERLA T, 2 5 115 20 56 T AN A Sy Aoy b 43 A RGE 11 R A , i AR S 7E 95 3
NG 2T N BB B R RN, A RS2 T b B B 2R 36 A 1 % B Al
R SR Y B3 o A ) AR B 1 i 8, e R g A A 5 R A 3R BB 0 % A [ 4% A 1 B
AP 26 # (Wennberg 25,2010) ™ Rk, 501 i A e, A8 20 A BF 52 B 42 IR £ B2 ] 18 Al 3B
MRS DR T REAE T A0SR A PR TR e (4R A T A AR H R f 2 4, Bl e 5 1
PTE B B — 35, 1B 4 Bl E H AR T2 (815 G 1 A ) L

AR R R Al B R B b S R A 2 R BE, K A IR AR B AR — A 2 i AR
DeTienne (2010) "' 552 Gl 38 H g, FAEE Al 9 A 56 A 5 A 141 BA 85 TF Br ) e g 28 1, R ) 28 b
M ) A RR pe o R P B R G AR . M PR LR T LU LR = T RS - 7E AT 2
WL ST R IR A AP S Bl AT BA T A 2 Al 22 05 78 Al 2608 b 56 P FL 8 Al T A2 A JF Tl
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(2) kAR S A 2 W DX 5 R Z2 Al L 2 20 DL K R A B 4 BF 98 A A R R AL A
By 0 2 W, — 5 P B L BHAS T BLAR SR 0 R o BT L, FERT AL AR 5 Ak 2R I X A
GhaE L, R A AN 2 NBUH e KA A & AR H R A BT B 45 51 Ak
1B 2 ] TR 26 1K (Jenkins B McKelvie,2016) 7% 0 8K, Y BTHFSE &30, IR T &% K2, 00 %
Wrrae i FiRIK BB L2 FAE L5 5 B E 3R i 4 b 80 W] 4l — IF 38 1 5 (Justo 5§,
2015) 2 HE— Ay, Justo 25 (2015) UV H R 43 Al 28 56 R B R AR B EGE A 32 SR
AR Ho, 32 23R SR 43 Sk DRURA N TR) AR HR R R 28 B RO HL 2SR o FE B E S TR
R GRRBGE SR PO AL S 32 8hiR s, A SR T GBI A T i L B LTRCR B 2, X 2R
BB VER B IR R T AS R R W fR e RT LA A 3 B Al B O & Bl 2 58 4 48 7 R K
385 41k

i W5 PR 2H ZUAE 5 B T2 O WSO R B ) 32 B E bR SR B T kR A b 1Y SE A R aT
R, DR, 3B B R0k 2% TBCRN T B B0 45 SR, A A R 22 R B T 9 45 S ( Wennberg Al
DeTienne,2014) ' i, 76 Khelil (2016) ' ] 40 9 = Fift 2 W 5| 7 4 38 1 1 = Fob 2k W 51 A2 ) s e
Frekrp H ANl 2 5 0 W B B e B 20 5% AL B G I — b e 0 | A B Al R 2, AN 58 4 R AR
WAL B 25 5 o SEBR b, AR BT A Al 28 55 20 UG Bl 2 2k B AR R DRI ok 2R X — Ak
W | R A A 2R DR s 2R U A 2B 7 A R N R A R RS Rk T B A
i F BT A BRAY Al (McGrath,1999) 0 fy kR A, A all 28 IO — 5 26 Bl 81l 538 A4
b AEI A B IR AN 2 B 3 28 Ty % LI b A

HAAE G AR B SANE R SR A 2 s, AkaR § R IE  MEE 2 s iR
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PR S 0 A B R SERERF T B SR o BRAE I L A 2 AR S BE R AW S A ) BT
L SEUEBFGE B 45K 0 0l 4 T T A K38 4 55 W L OF EL I 4% 1B T B 5 ( DeTienne
H1 Cardon,2006) ' AFE52 A1\ 3 0 /% & % 48 (T ( DeTienne F1 Cardon,2012) ' #E2:007 I A
WS K B, 32 208 72 B e R Rl 25 B /0 28 J G A AT T B 22 25 SR IR T 55 K W ( DeTienne I
Cardon,2006[25] ; DeTienne FlI Cardon, 2012’ Yo A, MBS Z M 5, Wennberg %
(2010) " WFSE A L 32 20T R w0 B b A LI A 20 P AR R R ARG Y T O 22 AR 40 B R 5 o
PIERR W . X — WSS R0 22 55 ol RBAE TICA B I8 ATk 28 8L . o) — SCiR a5 R B, 2 %
BB A TE B A A T DU R O E AT R LA R L (E AT E AR R L Al
AT fiE 3 30 56 M 4l ( Kato £ Honjo,2015) 7 ZE @Y% 286 1, BUA BF 5% £ 3R B 7814217
Pl 25 TAE 50X QDR A 2R, SEUEDFSE B Z HT A B 22 D5 5 Bk & LR Y E AR G
((Oberschachtsick ,2012) ™" Il 28 Jj = & A @l # 5 425 18 4 5T Wl s 5, i B 22 2% 8 i
WS T 552 1 R - 114 K i ( DeTienne 1 Cardon,ZOO6[zﬂ ; DeTienne 0 Cardon,2012“6- ) o AT M AT
ol 2 35 = 1 4 B Ml 2 5 T B 7E Bl ) 3938 H ( Lukes F1 Zouhar,2016) ™, JL L AE AT Ml 2 £ 7™ H b
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ol i AT 5 T B SRR Y (Grilli, 2011) 20, H 22 % 5& BT i 1 - 114 % W ( DeTienne Fil Cardon,
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HE U 56 R (Caliendo 25,2014) Y o 785 X L # QY 25 59 BF 5 v HE— 25 % B, A0 KU 2 22 B AR
KRAEBE F R T (148 v B Rl Hh 2R FUA /NI A0 R B T AR 9 Bl HE A 3R (Fossen ,2012) 7%
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A 37 4 b 9 B Ll 2 2 % 008 R SR R (A, AR S 1 A 2 R Tk A T ST D % 18
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[ AT i ( Caliendo %5 ,2012) ™', Hyk, % 58 5 B /R v T8 A1 4 b 9 28 3% A I A 3R o
R — A AL R S AR O BT A L B 3 TR SE M 0B R R L a2k
XA b (4 5 0 B T A W 8 M 4 AT B 48 At AT T A B 4l ( Kammerlander,2016) 1, 5
T8 A ol 0 e 2 5 SV B W AT T T 4 52 0 A o 2k L, T A B M 2 B R A AT B T R
P, D6 > H /B 0 5% W SE H 9 7T i ( DeTienne il Chirico,2013) ™' [G1RE 9, 58 Al A1 3 A
TETEFE CEO A 9 &0 30 3% 4% R 1R 46 AT 19 P9 3 B 4% b, R4 CEO o ik A 3 5 2 1 B i 1A 135
SN TR T A AR BT R R A ol AR A 1R TR RO B K B PR R B A T X —
B (Dehlen 28 ,2014) " 5, Ak % 38 R — A8 RS HLIY R . R A 7 3 BL Y Al
B2 % B N TT S IR 8 /0 % T R kAT L 5 T W s e B N 7 S L I R 2 U 2 g
BIRAFFE RSB BN E £ % 8 P %K g ( DeTienne il Chandler, 20105¢ ; DeTienne 4,
2015777
D) HRIL A E . BB R SR, T, K2 B R 8R4l
B AE T BUR 45 B (Coad, 2014) ™10 TR, 75 4> Ml 8% 30 B4 19 1% B0 F Al 2t 7T B 3B
( Jenkins 1 McKelvie,2016[20: ; Wennberg 2§ ,2010[19] ) o BT & WA A MY SR, Al 3 R Y
S A S T L Al 2R A DR IR Bl 3 T B DR i o A A AT 0 5 A IR {1 T A GR
B B AT 3B H (Gimeno 45,1997 s Elfenbein 45,2017 %) | vl 76 B K 975 /0 45 10 20 SR 0k LA 3R A5 50
I AL R A A S0 R, B 5 A T RE R A 0 W8 AR AR R LS 4 8 B 35 A K 3
B — X B B T 1B ) (Siepel %5,2017) 7 — 100 | H [ S T S F B AR AR SEIE BT 5T
— 2 F W] A Al 52 BR G T 309 B K S I, A B N T T Al SR IR 45 B 7 1 R Hh 7 X, T AR
Al S B Sk T WU I A1) i A U] AT A R BRI 5 9 OB o Ot (B A4 2015) 1
G AN Al A B U 5 Bl e A A O RIE LS A OG . B, Al B A ) B
G N TR R R RS B R B U TSI I A G, WD IR Y 4 T RO B T G W 4 1
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B A 5 W A A5 W IE A 96 ( DeTienne il Cardon, 2008 )'**' . Boeker fil Karichalil
(2002) IS o, B B TG Al U IE R 56, 5 Aol B K R U RLSE R 5 R B A E BF
KT TAESIHAT CEO SIS, #E—4 ), van Teeffelen F1 Uhlaner(2013) "4 4 b 85 b 1 A
My AR Ak H F 288 ST T A 3 SRR AR AL A A B, SE TR S A B, 3 28 Al B AR £ Al
O L PR BN R SOR M . EAR AL LA ST R, Al B A TR B I A B ) RS A A
JER TR R Y B R R 5T TR A A AR Bk R PR GR  ( Yamakawa il Cardon,
2017) 0 R BT IE— 4 R, AT B TR B SR ARAT B Tl sl B 4 A SR RO
515 8 M & A Ak 19 3B 5K m& 1 AH ¢ ( DeTienne, McKelvie #1 Chandler, 20155 ; Leroy %%,
20157

PEAh  FER Rl v, B AN 58D & e R E g R ANLR A EZEH E, Collewaert 45
(2012) VRS T HE NGB B wh S BB H SN o BFSE R B, R S R AR R A £
155 0 B bs vb 22 0 3538 R ) 3 o iE— 20 0, AT 5 R B B0 R 2 R A ) B I Y
RIEFELT Ay 2551 R AT 22 1) (4 b 5 DA B At T 5 %) b 28 A5 B0 s, AS BT T 9 %) oo 2% T S R
AN AN 2 3 — 5 #5038 B 4l ( Collewaert £ Fassin,2013) (2]

I)VFEEAENGHE . XA, Fl MR E BB R, FKIERZXO0R B4 &R,
U0, A HEH B Il B Bl B D DL R A (Stam 25 ,2010) Y HEE T — 1R Bk
F 1B th % 7] § (Wennberg 45,2010 "' ; Rybezynski, 2015"™) o R, 36 7 #% F 4 L VE QI % 38 /Y
AT 4, A B ST R W AT 3 S (Wennberg 45 ,2010) 1™ 47 BF 5% & B, 5% i 4t 138 1 9 e
S N E AL %7 BBCRE (Rybezynski , 2015) Y o 53 46, 52 2 W% 1 i 2 52 Wi ) o 2B ) 190 B %2 N
Fo —TENXT R RANDL B IE K B, N5 A N G5 A B R B B RS T AT AR AT
(Bird il Wennberg,2016) "', Hsu % (2016) ™ 30 15 5 FE B39 26 71 F 9, 0F 98 Bom . RE 5
BV 5] B AR T R 5 T A BRI B 2 AL AR EE A T e R R B
SR Z AR HE R ], Bl RRE B 25 0 55 T A IR R R

4)FESIABERE o B R0 Al T AL 1 7k RRAE L XA W IR B s Xl AR
A . Joona (2010) TV RFSE K B, A TG 7 A% R # LE B Y M R BV B R R > — 1
F AT A T 0 F B RO HE TR AR B [ Al RO R R R R, fE KO L
Haapanen #l Tervo(2009)[Ss]ﬁ%ﬁf%,iﬁﬁfi@@ﬂ@ﬁﬂﬂk%*ﬁﬁﬁ*ﬁiﬂgE‘J@Ui{é%ﬁ@dﬂgﬁ—ﬂz
(1 16 M R AR o 7 O R ) I G b X /N Al T 9 P BF 9T o, Kotey (2016) W A, i 4n
ANHRAE T g AT /N R 2 L L 1 it v 55 A DX SR A (R A5 A b R A R A RN 28 gk A
W ML PR O AL SR M A S o WA b RS G WF T ke BB IR AR 25 B B B R AT 2D
T B F ek A 1 A AR R (Beiler,2017) M7 R it Davidsson 1 Gordon (2016 ) " 3 35 52 JF
WFFE A5 — N BB A 24538, 22 L 42 Al WL R0 3 Bk 35 08 380 7= Ak B i, R Z 808 & 5 &
— IR . 55 4h, Shirokova %5 (2015 ) " BF ST A B, B 5A AR IR 1 BE BR B R AE 40 b 7 A Bk
ZARYRI AR B B MO S BURN 0 6 R A AR 16 ALV FEACR AT R, TRl BE, 6 G TR i OR
A SR A B AR H T RE

(2) Bl B AR u Fn e . AR IR E XRS5 E RS EA R W =52k
AR 22 Ah 2 TR A A LA BE BRI AR R R AR Al 3B B AR R Bl S B R AR
H BBl 1 J7 3 ( Wennberg 25,2010 ) 77, @1l 3B 5 I 00 2 11 & FT 55 R R GE 97 X
(DeTienne Fil Cardon,2006) ">, B4 AR HAF 58 ¢ 5 A9 5 0% 1B A8 32 304 N Fl, (35
WA TFSEME I Mg | 5Y T S 4R AT | 85 (35 % ( Wennberg Fil DeTienne,2014) ', Horr M4
DR W2 L GR A A Lk F R R 25 A A AT RE M 19 = A 45 M, DeTienne Al Cardon
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(2012) P 3GV ER H 5 W BT WD 2B AR T O T R B R T S MR A XU M D i AR e O L
T A O 25 [0 024 0 SR L W T 35 JBETT LA — b B4R W 4 R Al i T B, B\ 3
T B — 5 YR AR L SR BRI R IR AL . O W 0 6 Sy 5 o A SR, DR SR A B R B el 4
PEAE SO A BIRGE o 5y TS 3 3 W K T A AL B 3 A5 T L Rl 2 6 R A e
TERC I B A3 RE Lk 22 5 5 M 8% o KR AR AT AT L A% 7R 5% 16 14 A A R LB 25 £l i 1
(B, ik s 2 7 7 XU A o 3 3o 0 R A A ) SR s S S Al 2 T L 4 5 AR IR ol 22 % (0 2
S g B KU AR A R S R, R R R T . W R R
R R A 57 5 1 S L Bl L A Al RS B W S ZE L ERE [, DeTienne %8 (2015) 7
HE— R T Bl 3 R I A HE S B A 2 B B R W, 0 R A T 35 SRR I fiE
A0 355 3 A5 1 28 5 0 (0 R R 334 00 5 45 % R S 0 S AR AT LR T L B AR T K
30T PR X i L A A R R T A S 5 T Bl 2 1k TR W A R O B 8 A 7 R el B E H
FRIR N E B FE A o SR VE B 52 bR 2% B B RN i B P 42, Wennberg 45 (2010) (o] Zh A A
b S OK FL 4 g 2 BN AR T B | 2 U TR XD B R R TR O B L2 U PRI TR 5 B DU 2 G oy
AR

A 58 I 3 T L T B PR 22 T A e e il R R R 7 A R S
ALIF Al SEPR R HU B H B8 4% (DeTienne 45 ,2015) ™7 o 84, Bk % #3918 H 5 & B 5% 1L
SCBRAGIR B A2 157 DeTienne Al Cardon (2012 ) 5 i — 151 5 J5 () B2 HEA 55 873 :70% (9 Ak % L)
AULATTET 5 0 5 A A 59 % Al 2 0% AU AT B A 4 I A 55 W, AN o f ) LR U T S I A
B[ 2 3B S T4 219% Bl 3 Al T S 2 LA A AR e 1 S AR 1 R A I3k T A 5 3 B A1
T AR SR RS2 B AR R AR 2 A A AR G, R X — e R AT REE R 2. B AL
TE A A R 57 22 T P 26 0B S L SRS M T A T S 1B B, M B S A AR H B £ B
P F T 3 09 e (Stam 45 ,2010)

(3) AV H A 25 SR 38RE o AR H AR A B 3o 0 25 B B, B R B b ) 2
LGV R RSP R . 1S, AR T 5 UL AL 2 7 i R S %A
b £ 28 5 RV ST TR 2 SR A L I T L IR T B A = I B AT R 3R I R Al R
S T B L 5 I S R T A O S L A BT S R B, T AR A B R 3R A
F4 41 T LIRS 6 — 5 B8 AE R O T A B9 AR 75 22 (Hyytinen FI Rouvinen, 2008 ) '), Luzzi #l Sasson
(2016) ') SzEBF T F W L3R th A0 5 2 5 e 0 T4 A 1 09 35 0 40 T 57 9 K 7, R o8 52 g 7 75 Ak
T Q) 3 R A o B Bl % s TR R Al B R SR TR A R SR
A B o ST 3 LR AU A K SF- , Mattes (2016 ) " SEIEAIF 5T % B, =22 BT Al AR 1 3 38
F A A2 1) R T AR, AR WA L A % R T 6 2 1 4 v, B i A A A A O
WA B, A, BB R AR 2 T LS R R bR R i — K A, H
TR ARR RN IE S . AR id, Hessels 25 (2011) ' SCHEAF 78 2 W, @1l 38 H B 838 fn 17 A 1OR
I P2 i 2 5 00 3% S o T R, OF BL7E B3 E L BGRANE F i A ARG J e A rh s L X T g
2 TR H A DR AR AR AN R A ok 2 B R A B b B 25 S SR T Bk 3 6 B b T
Ao

FEYC, BB R S 5 A Al 1 45 T B, AR R Xl i R R — W T B
Beckman %5 (2007) " B 58 @5 , A1 54 AR HUBIN T Aol 528 YA TR SRR T REVE L A 3 L
YR TF BRI H T LAy 4l 5 e i 22 25 b, T 78 T A R A U B 1 B T LA B Al A v 1 4 R
4% (DeTienne,2010) ™ AR5, f TRV AAE 4 olk & J& b BLAT — a2 3 A R i) 5 4R 1 (B /N R 458
2013) "7 R T AIE AN T BEAR FIAE S A, TT RE £ B A lb TR R A I 55 4 ( Beckman 45
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2007) L A WG E— A 45, A B X A A Ml B B i R S RN R AR R ARt
Aggarwal Fll Hsu(2014) " BF5¢ % B, G5 S 40 70 Bl 38 Hh 5 4 45 FA 25 19 4k B f5e 85, 76 Al %5 L)
TR TS BEIR B0 Al B R AIG, DA I R AR B b B T 2, MR (2012) Y AR T
A 2R A 3 5 A R R B A R Bl R A M B A I 1) 5
W, A, AT IR Xl 69 5 WA 2 IR, T LA R 02, Al el K e B AR
ik,

BOJ5 BB H B B AR A PRIl 2 U, Al 2 38 5 5 s B 4 B B 5 R A 8 X
b 5 T Ak B4 41 T R 5 4 S 5 1 ( Mason A1 Harrison, 2006 ) 70 75 3 — i 78 B Ml %6 B At 417 45 B
(I T IR B, TR R AR B AR 4 e AR I0 E o B Al AR D AR
SZNTEBIHL AR Ak 7 08 5 M3 45 1) 00 30 45 g 2 e Tl 785 K B T ka2 )
( Mathias %5 ,2017) """,

3. A A BA AR

U R 2 B0 B A Ml AT AT S S 4 1A 45 5 1) 28 ( Reynolds Fil White,1997) ' A SC ) KE %
VB b AT A £ 3 1 36— 30 A ok AR Xl 9 A A RS LA R

Al AT A A L 3l 4 a5 8 Bl P A 1 e o L TR A A AR BT AT
Ak 2288 AL 28 55 2 RE PRSI T Al AT BA B 53R H A AT B PE ( Hellerstedt 48,2007 7' ; Ucbasaran 45,
2003'77) o JuH:, AR e 5 A BA R B AR 5 25 S B KR A 1A AT A B 37 A 4l ( Ucbasaran 4
2003) 7", Y 4h, Piva il Rossi-Lamastra(2017) 7 B 58 7 , A1) i P BA B4 K ( B BR 2 AN L B
B N /0 T BN TR B S 2 AN S SR R, A — B B B AT AR By 8 K, B A A T A R B
W AMIRL 5 . SRR AT BA 2 BT G TAE 28, Grilli (2011) "V BFSE BB, 75 3 — 47 b TAE & 8 £ 5
(9 B b P BA B W i TR IR, A S A T 2R 0 B b AT BA R T RE S AT Al . BR T % R A
b BA 9 B AR B M AT S AR M A B S L SURRAE L TR TR 4R (2016) PV HE— B BF S R,
B EL S AR R A 045 A 7 Ml P B\ H R A0E 15 10 51 88 P 1) 4 97 i 56 2R v kR 3 R oA 1
Zolin 45 (2011) 7% S i BN A B I A R 72 A= 1 3 506 25 568 B B £ 10 5% 0, BF 5 2% B, B8R 06 4% 14 o
TG N R T AR RE ST (E kAT A R B A3 A A T PR M, R A AT BA B A B
B3 F, Breugst 25 (2015) 7R SE S B, MR A3 T B4 5 A IR | KRR B L B0 OE BRI, 1% A S IR |
JeARRE . A AT A B A 97 MR e B I ] R B, e R T AT B R R Ak T TE R R A
Fg-B) Il P AU 958 A R 51Ot ke, A 3 B 3B e S R S I ke T T 4 A% 19 25 1% 1 {1 ( Gimeno 45
1997) " HL# K R 2 M R 06 T B A S B R TR A O O e R B R & 7
T A % SR R0 ) AL 43 B P B R 0 T, e 2 5 | e T A I AR, T 90 ML T 5 i A I B R, % 01
b P BRI £ 77 A S0

Al AT BAGR s Xk s M 555 280 B AT BB 0 B A WU B I . Loame 45 (2014) 7V R 5E R B, B
b T BA B BT N i 4 FE I A R A O T A R (LK R R B T B B, B
AT A AR % A DL R B, BT HE— A B T Al o [ Bl R AR . B K £ B g 0
JE T R TR R Bl P BA GBS H Al B B B2 . Bamford 25 (2006) UV RFSY & B, B UG AGE i
X A £ Ml 55 350 B A T A5 ), 0l AT BA Y MR ) 28 Rl T3 — 3¢ Z& . Guenther % (2016) Y
T W, Al AT BA B B3 IR X il 2 T XU I 4 5 W 0 el B AR R TR TE Al T B A —
AEA IR B HUE il A A7 AT B A B, 2 44 T BA B BB Y 1] B A I 1] 45 4l 2 IKOXURS: =2
WU BSE R, LEADE Ak H, Oertel Fl Walgenbach (2012) " 8 5% % B, A1 Ml 141 BA 3B
HE I T A ol 2 T XU, S e 3 — A% 32 B A Ll B F A b MR L R R 5 ATl 1 A
]
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4. RS m R RN R

AR R B TR A S5 A B, AR i R e 1) T AR Bl — A A R R AR
W L BRI BT (RS FEAE ] — 2L EUT AR ) 1 EL 3 B il 28 DDA R A0 17 JR% L 4028 4 20 00 FLIR 1
R AR B AR B O B Al SR 0 4l P AR B 5 B, Rouse (2016) 5 gt
BPERTSERG R T A0 46 A O BIR o A BIE AR SR . HR T, A 38R AL T T i ( Self-fortifying
Work Orientation) B8 #f ABESGH: A & & F C B9 REE, 52 8 8k 2~ R A i 2 25 AR 45 9K 5l .
R TAE T 11 (Stewarding Work Orientation ) i) 81 #f A B 22 G HEAME AL 23, 3 5 Ml A5 A 19 56 & 51
Xt BRI 2o R AR R W S 0K Bl o TAE = [ AU R B i A& fr A 2, W H 2B T AlE A
WA AT S AU SC R . A IR AT B4 A% T B 8 2 B B RS 2, A 2 o4
WR BT R RS BRI AN B AR T AU 8 A SR — ARG A
TEIR i FE b, B Fsi AL 1 B 0 AR IO B 56k o B K i SR AT TR A A LR B, B G
NAERS HIT— 2 A R AL A [R) I, A% R — 4 U AT BUB A R pgad 72 o [, o 0™ 2 A0 R 2
BRI B A TR] , A T T 70 2l R v i 2 R4 i B ) — P 1 R, BT A 2 A7 K R 2 , B T %o
BT B AR ST N o AR KT B AR B AU R AU B A kA T A AT
R W SRR A, TR B AR LB TR — BT — A W R — BRI, 5 T
WKRIAR L, AT B SC J2 2 Ok [l Ak, B L, 7218 A b o R 32 BRI R v AR 0 i, B Y
KA A A0 HUR 1 T O HE A R T B A AN W) AR 5 A i ATE B R B TT AL 7
F1 09 CRURIS 28 T G B E R 2 SR S

. o e

AR 132 B 2 F AT IR G, I T AW A AT T R o IR B TR A 2D T AL O S
Bl 25 W™ A% DX 43 TF AR AE S 10 T A9 QI B H IMO K8 R Ge 48R T RNLIE 1 i 2 S H £ )
b SR R AR LA R A 8 A SRR, Bl AT AR Y R e PR3 R SR T B A2 3 ST A
R 1) A B A O BEIR A0 R AR B A R (HUE, BV IR H AT IR AL TR K Y B, 1
Z [ LA A FF IR AR, 3 AL IR A5 23 ]

B — T QAR R PRI SR AE . DeTienne (2010) 55 i Y BFG1 3B 4 5 14 386, 5% 46 01
b R FEAR BT AL PSR AL IR AT R R . ER L B IR AR B R R R AR NI
AIBLG . B IR A & 5 Ak 3 A A B IR A B AT BA A5 23 A AR, 0] LU (A (B Al
b T G A5 2 S TT 43 M7, 25 il H SR I AR 8% A2 ST 43 b IR 458 3001 e 4 280 ] 285 0 Sl o 28 2 ) 45
ZA IR . B UL RRBTTE 2E T4 A BT B A 2 0 i B4R 0 M 2 R Ao A 2 T i —
A T BV B & A

B ARG RAE QDR AR R B A Hr Ik S AR S 2 PRI R R A
bR RS HE ) BAETE o R R — 7 TR HH A% O TR WA TR B BIE 5T 5 O3 — O TN RAE B A
TR ESOIE . BT, X NSRRI EA (BF G5 F= iR H/e) BT 55
H S BEA R 9N ) BEAS GRAL BT 5, B 100 2R T8 23 B 05 25 B 5 W S 4598 5 IOIA T RURS I 0 98 D458 4
JE Ml 25 A AR AL 3 155 A 0 H S 4 A S X M1 3 2 S AR 0 ( Shepherd 45 ,2015) % 5k
T TR A B S HL, TR A A I S PILDR R 2 1] AR LA 5 B Al B
ARG RO 16] S A AR AE T 5 9 = e 5 B BB CRIAL Y O & O BB B R
Al 2 8 58 BN 5 58 R AR T AL 2 A N 0T Bl 5 3R B2 0 TR 8 7S TS A AN K
2 X G fiff 1l 2 AR KRS B4 SEAF A FH 5 e AS0AN ] ) J3E PR 52 T B 4 20 426 1y 38 Hh SR I M e A0 1) 22 572
R, AN T) B A Ml SR A AR A A R PR R A SRR B RO BIT S A T LR A IMO A
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TR A3 A TR A L3 55 I DS A ) 5 W) PR 2 0 45 SR 2500

55 = Z IR WA B IE H 45 AN o AR AN JZE U, ARSI TT LSRR B M1 38 A Ok AL
TR A SR 0E L  E T F B FEE 0 A BB o 7E Al SR R, 7 — AR R Al R R
R [0 T £ SR8 W T A2 R 58 S S T R Ml A R A M S S, 7 R SR b AT L
HET e S I ORI 3 UM, WS 4T P B 5 R b I S T 3 v I B A
ol BBl AT, o e 3 ek A B R IR D B AT S R T AL B B

S5 DU, 4 THT 2 A A AT BAGE HH A5 0 DR 2K RS AN . B Il P AR H PR R 4 S
BFFEAT A e 2, R R BF 58 1T LA KE TR A S 1] R i il 38 11 TMIO 48760 4 1 35 47 B b P A 3R 114 1 5 o
DRI 28 RIS S0 o A , AR S BT 5 B 7 TR A2 48 A1 Ml 1T BAAE 18 1 ple 586 0GR Hh e A o 0 R A
FE A, Bl VA A 57 1) 58 3R 3 56 2R ph g AR AT QAT 52 IR AU T 103 o S B i AR H X ol AT
BAJR 5% PRS2

ST, S A AL LA B RGE ot AR A BEST . B —SRURFE G 1 T B 0 BR L
RKFTESN A T E 5 QDR SRR BETE . 75 8 Wl A=V J8 0, T4 02 35 ok A
T A RESRE T O R A B TR S, AR SR BT 58 AT LR 8 0k % T 1 9 4 1 A Ak R
TE A TR O A 3 W BER 1A R R Bl 3B R 5 P oAb Bl sk AR [) 9 B f 0l 35 3 9 e 6 1l
A HH SR i T B A T R () A SR T LA 3k S 5 4 S A A AR [ B e SR R Y3 A, A
T B e R o TG 47 22 10 DA R R IR R RS B, T R SZ R 1 Ak AR TR R, R SR BIF S AT DL T
TRV T BRI AR AR A R R

SN, HE T H S R AR AR RS A A B A B R R AN TR RS
PR, B R S 2 % A AT B4 A v % BRI AT SR 7 AR T % R ( DeTienne, 2010 ; Rouse,
20161 o BRI, BUA BF 5T 3 B0 AL TR AE S i F S A T 16 2007 Bl 3B AU — TRF 5 AT LA g Ak
S S i) AT RS S 2 A £ I X A A B A Sk DR 5 1 R S R e 1 A 4
A W TR G B 5T A AR H ] B 65 R K R AR R B ST s 1], B AT DR T R R
45 Pt (Morgeson 45 ,2015) °' i 7 Bk H00 8 Mtk A1 G BV 19 2 50 8 0] 45 S 4 TR 1) 2 ()
st ) e 8 K AR D o0 ol 2 07 0 i b 7 2 S0
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Entrepreneurial Exit.

A Systematic Literature Review and Directions for Future Research

TAO Ya',ZHAO Su-fang”’  HU Xiang'
(1. School of Economics and Management, Wuhan University, Wuhan, Hubei,430072 , China;
2. Graduate School of Chinese Academy of Social Sciences, Beijing,102400, China;
3. Taiyuan Institute of Technology, Shanxi, Taiyuan,030008 , China)
Abstract ; Entrepreneurial exit is a critical component of the entrepreneurial process, especially in today’s “double-creation”
era, entrepreneurs are becoming more frequent and commonplace as they enter and exit their businesses. Entrepreneurship is
not only the creation of a new enterprise, but it should be a complete process that includes the entrepreneurial exit. So
entrepreneurial exit is attracting more and more attention of scholars. This paper performed a systematic literature review of
entrepreneurial exit. Specifically,this paper reviews comprehensively the literature about entrepreneurial exit through three
steps of data collection,data analysis, and results reporting. Through the literature review,the article reached the following
conclusions.

Firstly, this review introduces the definition of entrepreneurial exit, respectively from the views of behavioral-based and
process-based. The behavioral-based theory focuses on the individual’s career choice. Entering and exiting the
entrepreneurship is a decision made by the individual about self-employed, employed, or unemployed. The process-based
theory emphasizes that the entrepreneurial exit is the end of the entrepreneurial process, and entrepreneurial exit itself is
viewed as a complex process. This paper argues that entrepreneurial exit is a dynamic, multiform phenomenon. And it
clarifies the distinction between entrepreneurial exit and entrepreneurial failure. There is an intersection between
entrepreneurial exit and entrepreneurial failure due to exit caused by failure . Entrepreneurial exit is neither a sufficient
condition nor a necessary condition for the entrepreneurial failure. The entrepreneurial exit and entrepreneurial failure are
not completely equivalent concepts.

Secondly, based on feature-oriented perspective, this review outlines how entrepreneurial exit interacts with other
variables within a comprehensive input-mediator-output ( IMO ) framework. Specifically, the framework reveals the
influencing factors of entrepreneurial exit,including entrepreneur, venture , family life and social environment, expounds the
strategies and routes of entrepreneurial exit, including Initial Public Offering (IPO ), M&A , employee acquisition, family
succession, sales, liquidation, and outlines the effects of entrepreneurial exit on entrepreneur, venture and social
environment. The entrepreneurial exit is obviously a major event experienced by entrepreneurs and has an impact on the
economic and emotional aspects of entrepreneurs. Entrepreneurial exit is a“ double-edged sword” for enterprises. After the
entrepreneurial exit, entrepreneurs also have a series of impacts on the social environment through the entrepreneurial cycle.

Thirdly, this review summarizes the influencing factors and consequences of entrepreneurial team exit. The
characteristics of the entrepreneurial team and the characteristics of interpersonal interaction have important influence on the
exit decision of the entrepreneurial team. Team age, education, industry experience, and experience diversity increase the
exiting likelihood of team members. Cognitive trust, acquaintances’ accession, fairness of share allocation have different
effects on entrepreneurial exit. There is no single conclusion about the effect of entrepreneurial team exit on the performance
of the enterprise. Entrepreneurial team exit has positive or negative impact on enterprise performance. Most of the studies
consider the impact of entrepreneurial team exit on enterprise performance under different scenarios.

Next,based on process-oriented perspective, entrepreneurial exit not only involves the departure of the body, but also
involves the psychological exit process of the entrepreneur from the cognitive and emotional exit from the organization. This
review elaborates how founders psychologically disengage from their organizations. Different job-oriented founders,including
self-fortifying work orientation and stewarding work orientation, have different behaviors in the process of exit, with
correspondingly different identification dynamics and emotional experiences.

Finally, it suggests directions for future research to extends the research scope.
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