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Abstract

Therefore, it is not sure if a pure holding company is a better organizational form for
business restructuring and organizational reform than the other forms. This study tries to
understand why a firm adopts a pure holding company structure, by analyzing what
kinds of firms adopt and if there is any difference in behavior between adopters and
non-adopters. First, while it is considered that a firm of diversified businesses needs to
business restructuring and organizational reform and to adopt a pure holding company
structure, we found that business diversities have no significant impacts on adoption of
a pure holding company. Second, the share of the parent company’s sales to the group
sales as a whole has a negative impact on adoption. This suggests that when the main
business which the parent company deals with is large and influential, the parent
company has already formulated group level strategy, and therefore, such a firm may not
have to adopt a pure holding company structure. Third, we found that a firm is more
likely to adopt a pure holding company structure when it observes the other firms in the
same business adopt it. This suggests that adoption of the organizational structure is
mimetic isomorphism. Finally, we found pure holding companies change the degree of
business diversification and the number of subsidiaries significantly more than
non-adopters. However, pure holding companies have accomplished such business
restructuring and organizational reform in the past, and there is no significance
difference in the degree of reform between before and after adoption. This result
suggests not that a pure holding company promotes business restructuring and
organizational reform, but that firms which have originally been enthusiastic about
restructuring and reform tend to adopt a pure holding company structure.
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1. XC®»IC

MFfE (FIE) (3XHRISICIE D | &I, RELEF v P =B RB LA RMETH
% (Chandler, 1962), {32 ED X 5 R EZ TR T 2003, TOEEEENR LD X
DIRHIE A L S TWVDINICE > TRED, T7hbb, H—0H¥(a2EITHLERET 2 k4
& DZEITHRRENIMR A & 0 . EEOMROER D FELRAT 22 MK E & D3
IFTFFERH 2 LD X DD 2 Ly, 20 HACWIEHD T A Y D REZEDIEET v 2 DN
LB R ST, D% WL O OMBEG, MAEEN SIS L2, RITAATY,
& DRI RE ST T2 A @R D — 22Nz biviz, WMEETEZ LT 57228k In T
Wb DO, 1997 FFOM EEEIETEDOYIEIC LV fREE s 7o, MEFR S THh 5,

PFERR S A & 1T, O A T2 RS0 — 2> TH 525, Mtk o2z Fr sy
THUSMIAR A BDDEELH DITo TV D FEFRSI L 1TR 0 | BAPTfIc k- T
O FEEEBZ IR D N ELDIEETH LIRS TH D, kO AR TITFE
SHBEIES TV ESbhan, Ik S T DIIMPRREETH 5, Halo A
AR A B LT 2 MY GHQ W & o TR S 7z 28, Z oo B IR IR 2 LRI 1B
bT 27212, 1947 FITM HEEIEIED 9 G TR SO IE RN ED b7, Zhia
Z. 10 FTREZELNOFEL B OHIMOSHORR L TG L IR LRV EED S
. FRESEZ O b ORI STz, L, 1949 I EERIRESWE S, Bigra
FEITEEE T 258 ICIIMARR LA L T bend 10 Znkd bz, 20, f
PR SALITEE (R STV 3, RABDDOFEEEIT > T DMt o & fr g4
HZEEFTELEICRATDTH D, YRS AE T, Z< ORENFERKRSHITRY
RETN—TE LT,

R IE STV SR RIR S b L 1997 FEOBEIZ K> Tggk L 7r o7, 9 &l &+
FEXBNPMWEIZETTH 2 L ERDFRSHITRL L TR b Ran b bz, iz,
T A I X Dtk O FEIFE O ALA Lo 2 FHEL T H0E 20 TiEa, FELRD
DEFLTHDE S0, BIRRNZITHREFEIZ 5D b 2RO DY 50% 0 E 9 >
LWV BAYRIEHET, FIRSHN LI N D0 E ) KBS Dd Ko iZkhoTc, 5T
T, FERRSE MRSt L OBV, T2ROLELLFENRIIN, ENEITH
EEINZHE D> T D EMbh < hoTc, ThIZE > T, BHARIZEWTY, MlikRk

U RiRR OB O BIZ OV T, A (2006) #5#12 LT,
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DAEDREEL 72 5 T2 D Th B2,

FEEEDIR: . W < D3OSR SICBAT Lz, T4 (2006) (2 KiuE, 2006 4
FCICROL S N BRI R R St 2 TR H0E e E T A D L. 100 a2 5 &9,
ZDRMTIE, B D XA T OMBFESHANREL T D, 120, EREmEBEL
THERDLIEEPRE L LD LT DBRIHEL N D MRS TH D, Mk - ASFm CREE
BDREWREAHFORDYIZ, FREHEEZETT L TZORFICRA ShOEROMELE
. BEEZEMT LI TRAZIRELEL Y L3244 7 THD, b9 1 DI, HESHY
N—T IR A b EFESRX DA FNEPRICOBEST 2 2 L2k o T, FERROMM
BmaHEL Lo LT HBRITEL N HMEFIRStTH D, itk S am L THEETFR
D, £ ICHEYRV AL bbb, B O3St L TERIRRY 7 L — 7
YRVAYMIRETD, £OTDHIET, J—7 « LYULORRIKSEE « BATREN &2
O, FHIEERESCU AN T Lot BEEMOBRAMREL LS L3544 7 Tho,

1997 FATMFFFR AL BREE SN RATIT, ANT VIR LABERZ 2RI B » T
RFEFITEFOLETIEMU AT LEZHRHLEY EWVWI HIR -7 THLELED
M. FEEICE < OGRS HEA IR L TR S 23R LT D (R4, 2006), fifl
75 AR PR O MU R R S AT LTI, 2 ORI B3 A Y 12 A A D PR L2 11T
NEODINE D PR RSN TN D, REERTIZAT DT T o — MR T, ARk,
b L <IREES NG G ITHEMANICERAL T D T TE 2 T\ E B R TR ZEIT D 72 o 728,

EE. I FE TSRS AR LRIV s iIn 2w ThH Ao, Ll &
FIZ A>T b, RHZERTEFRMR &, MRSt ~0BIT 2 KT 28 & 1Tk
TWb,

Z ZCARTE, WnZe 2 EESER RS O SRR SE~BIT L7200, BTl
FER ATEIOZIZH LN D DNE ST 52 LIk » T, MERESHAb O R 25~

2 IHIZ 2002 FFICIE, 9N FHELAIVBEIZEFT T L L e 2ITHE L TER LRV E NS K
LD BN, FEXPITHFRESIEE VI BERBATLE -2, OF Y, FRESEofficiR, —
EHOHENED>T=DTh 5,

3 1994 I [HEFIHFERE (BAROEEIN—) I To727 7 — b Tk, BE L7 1700 B0 5 5

RS RERIC W T TR R TR A& Bk LB X 72213 30% 9972~ 72, TR 13 4.1% TH B0,

66% A DMEEN TELL Eb 0] ERIE L, Fio, MRS OBRSINARE & 2o T2 56
\ZDWT, TFEBAICERSL T 2 F M TE X2V LEIE L7eR3EE 0.9%, TRIMEICHRETLzv) EEEL
7Y 21.5% TH Y oL EORENTLH L UTIHRFICERZEZ X TV EEE L7z (F4A 1996),
AT L DRI SAL DR IE SN T RN T AU BT, Rl Lo TNEE R 2 IME £ b
EEPET LN TV LRSI 2R | FEIHCF LRSI TRA SN T E v (B, 1996; T
£ (1996),



%o MRRHESAICIZN S DD A U v EBH D LS TV ER, TOWnThhER
D TREITMPFR ST ZRLT 20 THA I 0 HDHWIE, £ ORFRIRIM & I1ZRER
WELER T, MIFRFE ST L SN TV DO TH A 9 0y, RFEHI A SRR R S AL [
FDOHLONE DI DITTNE TOMETHRAF SN TE M, MHRRS LA~ OBATOWE
FRRBATE Db Z FFERIZH T L L 9 & L7FRITIE E A L7, EFERIZHFSE
THDOITIE, REITN—T « LXVDOT —ZBRBEEN, EOD OGN RT —# -~
— AR TEMETHA D, LinL, FEEOFSHZZR TV DL EEFE AR 2
HAoiuX, 2oBEE2 S EICBEENFR CRELZED T, BEIN—T%HETHZ LN
TE, JN—7 -« LUV TOME, i, FEOWTDOT—FE2/LILNTED, K
eI, REGBEAREZFHT 52 LI2X o T, MRSt ~OBITOWREER %
WA LT LA TH D,

ARIIAT O L 2 72finb7e b, & 2 8Tk, MfRRStto 2 Yy b AU » b
EE LD, MRS A~OBATOREERICET D IRGEZRET D, F 3 #HiTik, T—
ZRGHIEDHBI L, # 4 fHiTotrfi R miE7 2, # b @i ClIBITRIATEmICE D
LORBADARONDDONEmHT L, &EIZ, RO, AUFEOMA, 5% OHRE %z
R L TR0 E T 5,

2. MRS DO A Y v R EBITOREERIZ OV TOMRH

(1) MiFerpkstto 2 Y » b

FMERR SISOV TR, WSO DA U v FBER SN TWD, ANTIVHREER O 1990
AR, MRRHE R A RS T R L E W O M E £ 0 . LIRS SRR S
il e OR BRSO A BB O LB L2 s T oMmEEL M L4 Tz b &, #
FERpR S ORF DM & LTk, OFTRFERRB LY 2 b7 OfgtE, QEBRAIIET]
FELEON—FFAEB— g, O - NFii TOERZ BN L 7-EERG D 3 ST
HBNTWD,

Fo, W (1996) X, AV v FERFIKFHICTT AU v RbZETFTWD, AU » & LTI,
ETHEELREODMEN BT 6N D, FRRSLORE B ITRE B B & BRIS A BRI E I FF
fbFdoizxt L, FEEMTE (FE S0 Ny ) TEENRERNATREE 25, RIT
RERHOAEEDOWK L ZNIC LD EBUENET N D, FEDENFEDLOH

¢ ZOWEEL, @EEEEERR (1995) L LTHITESA TV,
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Rl LT, REBRHLE L TOEMR, LV DINT Ry — NOBERDERICHTLE
WERRTDZENAY y hELTHETFONTND, 3ODIIAFEFHEHTOAY v R T
b2, FHERESCESERREZNETNORMICH ST bDIZHIETICTE D, 42038
O EIIAE SN RV FERBNATRRICARD E WO AV v N Thd, EEIZY X7
OO IRFA I D, FIESFETIE Y A7 13U ESE~OFR T EROFHIZRE S5
MHThDH, i, 7 AU v e LTE, OB SRE 2 A X% FED, A% v 7
PERE 7R CEABIC KD BN AL D 2 L MR N ORI ORE S TidZr < &tMo
MBEGZED DTHELS TN L, Fx v var7n—0HRENKEND Z &R EN
BRI Tno,

F7o. - -0 (2008) 1E. MFERRRESALICBAT T 00V & LT OWER N EA
HIELTZV AT 7 F X V70, @b LE(EDAREZ M LSS0, @F
VRAETNDE) RELZETICELS DD I OZHEMHL TV 5D,

ZAD O LB D MR OMERR SO A U ME, BEEREOSHET
bbb, FELRELZVRICOBET 22 L1280, FEREASLY X 77 F v U o 7
END 0, FEEPARENLREEZIT) LN TE S, MEFRAIT NEMAL) &
2o T N—TRROIGIREZITV, UV B S F STz £ 0B 2 4 8
T2, ZORDITHBESND & AtLOREFR THFEO B FRREHE OB, XV
KB CH R IR RIS S o 7o B 2SI SR E S5 2 EMHIR S D, E7e. Fathoih
SEMEDTRAGIZ Z D . RS R Y MEsud E o7 A Y v RHAETL D, i), KFEE
HPIZ & o Tl HERBEIC LV RETELAWMEE 25, FHlS FEAEESF.L L2
FHEEM DL OWEERK B D, FEH D LIS B IOE LR EH L 568
AORRE S ATEE L 72 % . A HEAPIMISE U723 & 72 5 72 O D H2EE T & ORI OV D
TR SRS LD TR RE N FREL 2D & o Te A Y v FAET 5,

7L, DM SALIC K> T LD TEBT DAY v FTiERY, 72203
FEDH L, FEEREOSHAY B L CTERINTMMBETH D, MEKORR 28K
DFEELZWZDEMAEETIE. by T - w3 VAV MRTRTOFRELHM L CH
BHRREZ T LIFE LWL, iz, ERE. IoEL VoM ofEL Ly 7 - w1
VAR TRTOFEEIZOWNTT I Z LIFRN TR, £2T, FEILITTAT
DIEEZ AT 5 BN, >V FERLES, FEOREITFETRIITOE D,
Ry 7 w2V Ay NI, FEOEE LOBRREIEEEGEES, FEHLVITFEBR
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R EBH M BIIE COLTET 5, FEOEFE LOBRRENOENDLZ LT, by -
TRV AL MIBHR R ERIREICHETE LD TH D,

Ansoff (1965) ([ZXiuE, £HTHEETITON L BRREITIE, HLFEOIGRNMEZ
KT D & O RBBERER P I ~OEIFE /. ARFIHOKE, 2 hr—/ Lo ¥R
BUEERE & REMT I FHE, R LT HHMGOMAE DT Z RO 2 EIEHEERE &
Wéd D, LT, Ansoff (T, Sloan DEHEAZFIH L, THEEHYE BRIE & EHHERRE &
DINT v A% L EZ T AREDO~ I Y A MO/ E ES 220 172 & 720 (Sloan,
1964) ) LHERILTW5, ALK & 2 BENFERHZHA L N 2 EE2RALE
Chandler (%, Ansoff (Z L TAFUT, HRlEHYE BIRE 2 EHELT 5 & RIRFICEB R E B E
FEILT DLV DB R, TN EEBT LML, (Al BIROZITGEE TAESE
NTELZEZRLTEDOTHD,

HEEH OIS LTS, s, [FERIC, LR & 2 IS
SEET D Z LA RETH D, b HAA, FEMKL EOMMTITFELE M
MITEZENDOERE T D DI L, FEFRS A6 TR T2 thidR kst & 13 =4
DT, DGR KV DTHA S, FEFRSLOLE b FE TS L ikt L
TS TH L0, FRSHORNTHFEREMTONLTNDOT, ERFEEDEFER
RTE & OB TRRENAFT D Z L1072 b, DRI, FESO 220> TIXERIEHY)
BEVE LAMT O WM RS A0 523, 0120 3 & E O 43BN L 0 BAREIC 5 )
NTNHEZEZDLNDLTHAI, LTV x, TIREMBETH Y, FHELRE DOTHEN
b1 b T LB X LN DMFR S ORBFAIRIIL, FREIH T ER RS L VW7ol
MIZRETHERIND DTN THY |, MEFRSEEADO A Y v P TIERWE FIRS
no (T4, 1996),

EHITFA (1996) 1E, RS 7 L—T <3P A hEFHER D A FOYHE 1T,
HARBEN S, DHCARED A Y MUIZ K> THERLTELZETHY . HARKES
HARMBIEN 2 E CICEBRRBER ) 2 B5 L 2 72 2 L &35 2 hud, MiEsRkatt izl
&b, AAEEITTTICWMEZ FOICHBEL TE L EET D, L ULNCHARERDT,
IVE CTHMFFRSIC LD TICFELREONHEABR L, HOBEERL TE T,

UL, THSemBLC& iz mE I MoV TCiTigmnd 5, =&z = (2004)
X, AAREENEISA S, 7720 GHIKHEEE L2V IR > T\ D 2 & 245 LT,
ZORRIT, BARPEOREENEBEHELZIEAT 2% v ) T2 HALTERR. EHEN
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IRHARRE IR LTV M, 2R EIFAERICR R 2R EHEBEHIZOT TWRNNS T
HDHEEHL TV D, EEEAR (2004) b, AARRED LDV OMBRRE M EL T
TP, AR ERIEAEAR I 3 < . 1990 FERICAD & TBRVTY; - 39V AL ) SEMERELC
fao CLE-Z LI LTV,

b5 25 ARER SIS AT L. BRI EORE 2 500 B L TR 7 L — 7k
B2 DI, DV FELRE &2 DBETTEISEEN RS ED LITRH R0, L
L. FEEREELDHET D 2 LIC X o THRER 23R L, I ES IR &
NDOEELEFTIT, MRS REEREE & 7L —TRE L 2hlxc Ot TITS L)
BTV QHERRIEST 20T, BIBHIE N2 &L LR TE S0 Live, ST
M, FELREONEIIN O OBREOMB T HIBERT 2 2 LN TS, MHRERSIE
WZHEADAY > FTIERWA, AUy FOZERD TFE] HEMIEEROZERICK X 22
ERIFTEEZONDDTH D,

Z 2 CABIE TR, FUFEE R S~ DOBATOREER 2 5T 572010, KO X 57K
BrELDZEICT D, RALPOFEEZMZ TVWEEE, bORNOEEIZE-T, FHE
ERREONBEN T OB E R L T NDELL DY, LT, SRRSO T2, fho
MEEREL Y b, FELREONHARIET2LE2 L9, 20X TRETIUE, ftho
Fffrarbun—ndnE, BT MBRFERSEN LD S EZOMEEMRR L TN
D DT, MR ASICEITT 5, Lizd-o T, ZOMENRKE W (RIIZH D) HF
&L MHRRREAICRATT 5 L WO IR EIND D TH D,

FELREODEENWIRT 258, H DO WVIEEOBENKE WIRPLITW S OB 2 B
D3 AW TIEIFEOSIRMEICER T 5, FEILITHPRESCHIEOR Y v a =07
WRILDHDT, L ORRDHEEEIT> TODHEEIL, KFEEILMOBAEMEIHK ST
WL BEEEOREICHEA LIZME ORERTOVIZ WE W IR KEL 25 1TTT
HD,

SRS G, FHEIHNC L > THFEORE 2 ITEHEIIATV, AHHEEREM
DAEEHEME 2 SR E T 503, HENALRE Ch 2 FEM TIX AR ARE IR+ T, FE
MagEErartl LT L, BOIEIRERME LT/ V=T REICHET 572D O
BRRSHLICBIT T 2560355, 205G, FEOHPE LBROEPTERLICL-T
FHEOERMEELRT LN TELTHAS I, T TIHEDOFERLZRETITHE>TVDHH
HObRALNDHEEEZTT> TOD FERRSEOLE I, Blathoagiin s —
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THEIERELH IR, LD LTHHNOFEE (K¥) ICEERMS THAH L, Lo
H & FBICAHEN O FEIC OV TIE, FEBTIIARMRE RS0 Th o0 Lt
Tz, HNFEEZ DL L CTEFETRHBOMNZ, B SITMRR RS E R 254D
HDHEHD, ZOHEITIE, T—7 « LV OREDLARMERCTE B OEPE R LI
Fo THEDZHEMEZE LT IER 520, WIict X, RO X5 2K 1 155
N5,

it 1 FEOSHMDPHEZ 21T L, MRS BAT T 2R m £ D,
WIZ, ITN—T D5 LICHED LB EOKE &b, MPRHESE~OBITICEE
ERIFTEEZDOND, BN RH L TRERFE (KE) 21To TV 5E. Faft
IAREIC» DD D EE (EESHECIIERIRE) 21ToT0Dh, AELIIBED 2N
HELZNMIETITo TV DN TH A I, BIEOHE, T —TREL V- ThH, AEDM
RPEEANSE WO T, AKELH D BN RIET 2 FERIR N FER R 7L — T HiIg T
DLWz D, DXIT, FELREESHET ZHLEMETELS 2V, BEOBEG L. Biath
MOREZGV I L TEFETBERLLTYH, o FStE L BN R D 7oDIT, ik
FRESHIIAEZ PO NV — T A RER S22 2T, R FELRELDHET D
VEMETE <720, WIS, BUFO X 5 i@ 2 " Thh b,

it 2 0 7 N—T2EDTE IO DB RO EAVNS W E | fER e

BATT DR EE D,

(2) b RFAL

ZHETHE, FEEREOSHEIC L > TRMENDFFEN RS WAL, BEARUE S
D MFREICBAT T 20 TIE AWM EB X TE L, 5T, BFEZREE T,
SRR S L WO MBIPRENIBIRESND L BEZX 6N TWZDTH D, Lol & DMk
TERENBIRINHEMIE, TNRRFRENTEND E WS ERTET TIE W EXFmbi
T35,

7o & 213 Fligstein (1985) 1%, 1919 -5 1979 4F £ TT A U WD KRABEFEZ R, Vo,
ED XD R A AT DRENFE LB 2R Lz a2 di~T, 2 O R, Chandler (1965)
VDERT D LT, RETFELZZAMTDICONTEFESHALHEH T 2ERICHDL Z &
AR U7, FRHS, &2 EENDFREEH 2B D MERIT, TOE¥ELFCERICET



DA DOBEFENFETH 2T 212 o0 TEED Z & bF A L5, 2T k- T, Fligstein
(1985) &, BFEENEAERT 2 Z LT BSHMEE OB M TidZe <. BB EIEAL
(mimetic isomorphism) OHFGAY CILE D & TR L,

[FIAL &1, AR AMOMRE L R C L O G2tk L7z, WCX S fT@ad & o7
W94 2%ZLThb, DiMaggio and Powell (1983) %, R Z 2 32D A =X A
& LT, s&ifilfRIEAL (coercive isomorphism) . i[RIl (normative isomorphism) |
B EIEAL (mimetic isomorphism) @ 3 D&M L7z, Z D 5 HAMAYEIAL & 1%
BREE N AHETE /2 & Z 1T, MR OMAR A BT 2 7 0t 2 TH D, MR W< D9D5E
PIL D206 1 DZEEATTE LT IR RN E & REDNAHEILS & ENEO &
NRbo L bHEELWDDLNLRY, 22T, ML E ORI RE Th D0 E DT
W, DFE D AHEEMEZHNT 7202, FRENET LS, Ll ZoOFRINEICIT= X
R D, 22T, HOERANEETIC, T TIC 2 OEBRE1T - =Mk &2 BT 5,
FATT DA, HHINEAITV, RHEFEMEZHIR L, R R ARAZIZT T £
DR Z BT 2 Z LIk > T, TOMBPAINE LTEHREFAT 52 083 TE, ALIE
WNET 23X MEEHKNTELNLTHD,

b H A MM GEORBE N TE L WERZ LT (RWEREZHITTND) OThiLX, %
DR AT 2 2 L ITERNE 2 2 FEEHK LR O ELWRIRE T 5720 048I
TEICH D, 72720, & AT T DR DORRIZ DD O THRENE Z 5 Z L3 5,
T, BEEITEOGHMREE LD b, AT OB REEK LRI T 2,
DiMaggio and Powell (1983) (X, ##7H b OITEIDIEY A S0 57202, £ D1TH)
BT L S TN DO AT 5 Z &35 D Lk TW 5, F£7- March (1981) 1%
Wo Te 535 < ORBHITRE DR o H1TEV A TR HIE, ZOTENIERO Z L LRk
Sh, MELS . DRI OITAE T H0ICBET 52 LR EOTEZ 8RNI 5 Lk
_TND,

FIRFFR S & W ) MRRIZRE D RIRDGE 12 S, Fligstein (1985) 23S OEH D
AHZALTRE LD LR X DI, BHAFETZAEDE Z o720 LAy, £ 2T,
R OAZ 1S 2

(G 3« [RIEMAL DS RRE S AICEAT T 2 &0 B & MR RSB T T D i

5 X 5|2 Fligstein (1985) (%, CEO OHE D BFAMMATICHARMEEZ LTI ELRA L, B
ENUBOEENEETHLIET, EERE THIEEIV L FHETHEZEAT 2ERICH D, 21T,
N — 23 av ba— LV HEG (Pfeffer, 1981; Perrow, 1970) S EE5HITH D LR S iz,
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EREE D,

3. T—H Lok

(1) 7—#

AFalx, ED XD REENMPHHREE~BATT 20020 T2 2 LIk > T, o
FEARIERBIZ 6 D MR S AR DFIB A U b0, BATOWRERERNZ KD, T DT
1T, PR AAICBIT LT L 2 OB R TH BT LR e 22 FE L,
IHTRGDY o TN 2R D IR T IUT R BV, RHFZETIE, LT O X 5 2 FIETH 7
BREE LT,

2010411 22 B12AICHT T, MRASHRIART 77 4 R U b —FW5EFS TRk s
FEOEFEERKLOERFICET 27— Mt UUF (77 —1)) 2172 T 256,
AWFFETIZ, T EOT 0 — M EAEFES00HD 5 b B (54141) MV LT,
S DI ZETEE AT A D K AR SR TE 4% (1604h) TRV IAATE, Tk
KK LT, FHEAR— L= AfiEEAR#EE. WikipediaZs &6 L2, iRkt
DI ATFRICBAT L2 RfrE L, Zhic, 77— TRtk tib L2 &
B Lo REEMA, MARFRSICBAT LIcRELRE L (80%h)  fits, MUFLFRIK
EHAL L2 o 72 B3E L LT, 19974500 5 20084E £ TORERE AR E T —2 e
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£ 2: HE~ MY v 7 R EFERBE (NP— Rt

1 2 3 4 5 6 7 8 9 10 11 12 13

1 p_.num

2 p hhi -0.7652

3 g num 0.1977 -0.14

4 g hhi -0.2063 0.2529 -0.4337

5 salesratio pg -0.075 0.049 -0.4545 0.321

6 /solyear -0.0568 0.0643 -0.0771 0.0492 0.0495

7 iso2year -0.0344 0.0151 -0.0484 -0.0313 0.0149 0.2359

8 /so3year -0.11 0.1775 0.0344 0.0151 -0.0538 0.0961 0.1612

9 jsocum —-0.0969 0.1244 -0.0575 0.0342 0.0194 0.8546 0.5235 0.5233

10 totalemp 0.1247 -0.0548 04372 -0.0868 -0.2306 0.21 -0.0094 -0.0864 0.1196

11 age 0.0462 -0.0673 0.2455 -0.1607 -0.1365 0.0145 -0.0087 0.0833 0.0422 0.091

12 ros —-0.0106 0.0318 -0.0131 0.0249 0.0315 0.0527 -0.073 0.0491 0.0388 -0.0142 -0.0664

13 foreign own 0.0484  -0.0405 0.3328 -0.1593 -0.2703 -0.0116  —0.0823 0.0206  —0.0235 0.2429 0.0453 0.109
Obs 528 528 534 534 534 531 531 531 531 534 534 534 534
Mean 3.0246 0.7152 8.0880 0.5659 0.6386 0.0829 0.0923 0.4162 0.2677 40424040 65.1236 -0.6343 11.6974
Std. Dev. 1.9130 0.2572 6.7858 0.2466 0.2160 0.5072 0.3799 0.8253 0.6760 9092.3610 18.5657 8.0854 13.8622
Min 1 0.1802 1 0.1037 0.0799 0 0 0 0 50 3 -76.1074 0

Max 12 1 45 1 0.9962 5 3 4 5.5 120361 124  29.8363 100




# 3 M~ MY v RLFEREER (m Yy RaHT)
1 2 3 4 5 6 7 8 9 10 11 12 13 14
1 hd dum

2 p.num 0.0143

3 p hhi 0.0001 -0.7413

4 g num -0.0212 0.4282 -0.2875

5 ghhi 0.0099 -0.5827 0.7743 -0.4353

6 salesratio pg 0 -0.0077 0.0211 0.0867 0.0524

7 isolyear 0.014 -0.0745 0.131  0.0099 0.1393 0.1018

8 /so2year 0.0221 -0.0717 0.1179 0.0064 0.1138 0.0135 0.4145

9 /so3year 0.0443 -0.0641 0.1117 -0.0028 0.1134 -0.0114 05167 0.4053

10 /socum 0.0241 -0.0869 0.1501 0.0088 0.155 0076 0.9357 0.6869 0.6591

11 totalemp -0.0112 0.1109 -0.0556 04719 -0.1185 0.0766 -0.0091 -0.0206 —0.0036 —0.0138

12 age -0.0352 0.2185 -0.1532 0.2133 -0.148 -0.0319 -0.0185 -0.0089 -0.0148 -0.0185 0.1097

13 ros 0.0024 -0.0276 0.0046 -0.0152 -0.0228 -0.0155 0.01 -0.0062 0.0138 0.0073 -0.0121 -0.0521

14 foreign own 0.0019 0.0257 0.0067 02901 -0.1014 -0.0507 -0.0029 0.029 0.0351 0.0128 0.271 0.0635 0.2058
Obs 5734 5472 5472 5475 5472 5472 5200 4666 4131 4132 5584 5729 5584 5584
Mean 0.0105 3.3268 0.6839 83980 05579 0.6955 03915 0.3450 0.2527 0.7718 4064.6250 65.3397 1.5485 9.0865
Std. Dev. 0.1018 20224 0.2572 7.0451 02451 1.0369 0.8952 0.8291 0.6344 1.3520 8694.0790 17.2738 5.9834 125751
Min 0 1 0.1658 0 0.1037 0.0418 0 0 0 0 50 5 -76.107 0
Max 1 15 1 62 1 66.6422 5 4 4 55 122927 124 69.1023 100
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K4 : N "P— FoHrofRR (1)

(1) (2) (3) (4) (5)
p_num 1.05 1.08 1.08 1.05 1.10
(0.08) (0.09) (0.09) (0.08) (0.09)

salesratio pg 0.97 0.93 1.43 0.98 1.00
(0.70) (0.66) (1.03) (0.71) (0.71)

isolyear 1.72%%*
(0.18)
iso2year 3.74%%xx
(0.72)
/so3year 1.08
(0.51)
iso_cum 1.84%%*
(0.18)
totalemp 1.00 1.00 1.00 1.00 1.00

(1.12E-05) (9.71E-06) (1.20E-05) (1.13E-05) (9.52E-06)

age 1.01 1.02% 1.01 1.01 1.02
(0.01) (0.01) (0.01) (0.01) (0.01)

ros 1.05%% 1.03 1.04% 1.05%x* 1.03
(0.02) (0.02) (0.02) (0.02) (0.02)

foreign_own 0.98 0.98 1.00 0.98 0.98
(0.01) (0.01) (0.01) (0.01) (0.01)

NOB 528 528 528 528 528
log likelihood -312.95 -302.62 —-294.06 -312.94  -296.97

Upper number is a hazard ratio.

Number in parenthesis is a standard error.
Industry dummies are included but not reported.
*:10%, **: 5%, ***1 1%



K5 NP — FoHTORR (2)

(1) (2) (3) (4) (5)
p_hhi 0.77 0.87 0.74 0.77 0.89
(0.47) (0.54) (0.49) (0.47) (0.55)

salesratio pg 0.97 0.88 1.41 0.99 0.91
(0.70) (0.62) (1.01) (0.72) (0.65)

isolyear 1.70%%*
(0.18)
iso2year 3.70%%%
(0.71)
/so3year 1.10
(0.52)
iso_cum 1.81%k*
0.17)
totalemp 1.00 1.00 1.00 1.00 1.00

(1.12E-05) (9.59E-06) (1.20E-05) (1.12E-05) (9.43E-06)

age 1.01 1.02 1.01 1.01 1.02%
(0.01) (0.01) (0.01) (0.01) (0.01)

ros 1.05%% 1.04 1.04% 1.05%x* 1.03
(0.02) (0.02) (0.02) (0.02) (0.02)

foreign_own 0.98 0.98 1.00 0.98 0.98
(0.01) (0.01) (0.01) (0.01) (0.01)

NOB 528 528 528 528 528
log likelihood -313.05  -303.03  -294.33 -313.03 —-297.53

Upper number is a hazard ratio.

Number in parenthesis is a standard error.
Industry dummies are included but not reported.
*:10%, **: 5%, ***1 1%
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K6 : ~NYP— FoHTORR (3)

(1) (2) (3) (4) (5)
gnum 0.95 0.99 0.97 0.96 1.00
(0.03) (0.03) (0.04) (0.03) (0.03)

salesratio pg 0.79 0.95 1.14 0.80 1.08
(0.58) (0.70) (0.83) (0.59) (0.79)

/solyear 1.69%*xx
(0.18)
iso2year 3.66%%x
(0.69)
/so3year 1.13
(0.54)
iso_cum 1.81%k*
(0.18)
totalemp 1.00 1.00 1.00 1.00 1.00

(1.04E-05) (9.42E-06) (1.14E-05) (1.04E-05) (9.36E-06)

age 1.01 1.01 1.01 1.01 1.01
(0.01) (0.01) (0.01) (0.01) (0.01)

ros 1.02 1.01 1.02 1.02 1.01
(0.02) (0.02) (0.02) (0.02) (0.02)

foreign_own 0.99 0.99 1.01 0.99 0.99
(0.01) (0.01) (0.01) (0.01) (0.01)

NOB 531 531 531 531 531
log likelihood -327.36 -317.90 —308.62 -327.32 -312.38

Upper number is a hazard ratio.

Number in parenthesis is a standard error.
Industry dummies are included but not reported.
*:10%, **: 5%, ***1 1%
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RT: P — FoHTORR (4)

(1) (2) (3) (4) (5)
g hhi 0.36 0.37 0.58 0.36 0.39
(0.24) 0.27) (0.39) (0.25) (0.28)

salesratio pg 1.81 1.59 1.86 1.82 1.61
(1.31) (1.12) (1.29) (1.31) (1.12)

/solyear 1.69%*xx
(0.18)
iso2year 3.6 1%%x
(0.69)
/so3year 1.10
(0.53)
iso_cum 1.80%*%
0.17)
totalemp 1.00 1.00 1.00 1.00 1.00

(1.13E-05) (9.69E-06) (1.21E-05) (1.14E-05) (9.54E-06)

age 1.01 1.01 1.01 1.01 1.01
(0.01) (0.01) (0.01) (0.01) (0.01)

ros 1.03 1.02 1.02 1.03 1.02
(0.02) (0.02) (0.02) (0.02) (0.02)

foreign_own 0.98 0.98 1.00 0.98 0.98
(0.01) (0.01) (0.01) (0.01) (0.01)

NOB 531 531 531 531 531
log likelihood -327.10 -317.03  -308.80  —327.08 -311.54

Upper number is a hazard ratio.

Number in parenthesis is a standard error.
Industry dummies are included but not reported.
*:10%, **: 5%, ***1 1%
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R8: vy botTORER (1)

(1) (2) (3) 4) (5)

p_num

salesratio pg

/solyear

/so2year

/iso3year

iso_cum

totalemp

age

ros

foreign_own

constant

-0.03 -0.03 -0.02 -0.02 -0.02
(0.09) (0.09) (0.09) (0.09) (0.09)

-1.32 -1.31 -1.11 -0.88 -0.94
(0.80) (0.80) (0.81) (0.81) (0.81)

0.03
(0.15)

0.04
(0.18)

0.56%%x*
(0.20)

-0.03
(0.13)

—-5.90E-06 -5.92E-06 -5.06E-06 -7.12E-06 -4.41E-06
(1.46E-05) (1.46E-05) (1.43E-05) (1.50E-05) (1.41E-05)

8.49E-04 8.60E-04 9.16E-04 151E-03 1.31E-03
(0.01) (0.01) (0.01) (0.01) (0.01)

-0.02 -0.02 -0.02 -0.02 -0.02
(0.02) (0.02) (0.02) (0.02) (0.02)

0.01 0.01 0.01 0.01 0.01
(0.01) (0.01) (0.01) (0.01) (0.01)

—17.49%xx —17.50%k*x —18.61%k*x —18.70%k* —18.67%**
(1.39) (1.39) (1.43) (1.31) (1.31)

NOB
log likelihood

3142 3142 2832 2516 2517
-223.34 -223.32 -219.14 -205.24  -214.08

Number in parenthesis is a standard error.
Industry dummies are included but not reported.

*:10%, **: 5%, ***:1 1%
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R9: vy bMoTORER (2)

(1) (2) (3) 4) (5)

p_hhi

salesratio pg

/solyear

/so2year

/iso3year

iso_cum

totalemp

age

ros

foreign_own

constant

0.43 0.43 0.33 0.28 0.25
(0.67) (0.67) (0.67) (0.68) (0.66)

-1.35% —-1.34% -1.14 -0.91 -0.97
(0.80) (0.80) (0.81) (0.82) (0.81)

0.03
(0.15)

0.04
(0.18)

0.56%%x*
(0.20)

-0.03
(0.13)

—-5.95E-06 -5.96E-06 —-5.06E-06 -7.20E-06 -4.41E-06
(1.45E-05) (1.45E-05) (1.43E-05) (1.49E-05) (1.40E-05)

9.38E-04 9.49E-04 1.05E-03 1.49E-03 1.40E-03
(0.01) (0.01) (0.01) (0.01) (0.01)

-0.02 -0.02 -0.02 -0.02 -0.02
(0.02) (0.02) (0.02) (0.02) (0.02)

0.01 0.01 0.01 0.01 0.01
(0.01) (0.01) (0.01) (0.01) (0.01)

—17.81%kk —17.82%kk —18.84xkx —18.93kuk —18.85%kx
(1.35) (1.35) (1.43) (1.35) (1.36)

NOB
log likelihood

3142 3142 2832 2516 2517
-223.19 -223.18 -219.04 -205.19 -214.03

Number in parenthesis is a standard error.
Industry dummies are included but not reported.

*:10%, **: 5%, ***:1 1%
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#£10: v ¥y MMotrofER (3)

(1) (2) (3) (4) (5)
gnum —0.09%* —0.09%% —0.09%* =0.11%% —0.09%*
(0.04) (0.04) (0.04) (0.04) (0.04)

salesratio pg —1.98%* —1.98%* —1.78%* —1.68%* -1.60%
(0.82) (0.82) (0.82) (0.83) (0.82)

isolyear 0.02
(0.14)
/so2year 0.04
(0.18)
/iso3year 0.55%%%
(0.20)
/so_cum -0.04
(0.12)
totalemp 3.39E-06 3.34E-06 3.40E-06 242E-06 3.39E-06

(1.28E-05) (1.28E-05) (1.26E-05) (1.27E-05) (1.25E-05)

age 0.01 0.01 0.01 0.01 0.01
(0.01) (0.01) (0.01) (0.01) (0.01)

ros -0.02 -0.02 -0.03 -0.03 -0.03
(0.02) (0.02) (0.02) (0.02) (0.02)

foreign own 0.02* 0.02 0.02 0.02 0.02
(0.01) (0.01) (0.01) (0.01) (0.01)

constant =17.60%%kx —17.60%%x —17.71%kxk —17.66%*k* —17.80%**
(1.37) (1.37) (1.28) (1.28) (1.28)

NOB 3143 3143 2833 2517 2518
log likelihood -219.77 -219.77 -215.78 -200.97 -210.95

Number in parenthesis is a standard error.
Industry dummies are included but not reported.
*:10%, **: 5%, ***1 1%
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K1l: v ¥y bR (4)

(1) (2) (3) 4) (5)

g hhi

salesratio pg

/solyear

/so2year

/iso3year

iso_cum

totalemp

age

ros

foreign_own

0.36 0.35 0.27 0.20 0.19
(0.72) 0.72) (0.72) (0.749) (0.72)

—-1.44% —-1.43% -1.20 -0.95 -1.01
(0.85) (0.85) (0.86) (0.87) (0.86)

0.03
(0.15)

0.04
(0.18)

0.56%%x*
(0.20)

-0.03
(0.13)

—6.26E-06 -6.26E-06 —5.28E-06 -7.35E-06 -4.55E-06
(1.45E-05) (1.45E-05) (1.42E-05) (1.49E-05) (1.40E-05)

426E-04 441E-04 6.37E-04 1.07E-03 1.07E-03
(0.01) (0.01) (0.01) (0.01) (0.01)

-0.02 -0.02 -0.02 -0.02 -0.02
(0.02) (0.02) (0.02) (0.02) (0.02)

0.01 0.01 0.01 0.01 0.01
(0.01) (0.01) (0.01) (0.01) (0.01)

constant —17.68%kx —17.68%%x —18.74%xkx —18.83%*k*k —18.77%**
(1.34) (1.33) (1.34) (1.35) (1.32)

NOB 3143 3143 2833 2517 2518

log likelihood -223.29 —-223.28 -219.11 -205.26 -214.08

Number in parenthesis is a standard error.
Industry dummies are included but not reported.

*:10%, **: 5%, ***:1 1%
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K 12 : MRERRSEBITROTBIR/L

1) (2) (3)
CV businesshhi CV business num CV kogaisha_num
HD_dum 0.05%x* 0.03 0.25%x%
(0.02) (0.02) (0.07)
constant 0.08 0.38%** 1.02%%
(0.10) (0.14) (0.42)
NOB 532 532 47
Adj R—square 0.11 0.02 0.10

Number in parenthesis is a standard error.
Industry dummies are included but not reported.
*: 10%, **: 5%, *xx: 1%

(4) (5) (6)
pre_CV businesshhi pre_CV business_num pre_CV kogaisha_num
HD dum -0.02 -0.02 0.24%%*
(0.02) (0.02) (0.07)
constant 0.08 0.38%%* 1.02%%
(0.10) (0.14) (0.44)
NOB 530 530 470
Adj R—square 0.07 0.02 0.09

pre_CV_XXX &3, o
FRERRR AL LT B2 - BATORIME £ TORED XXX DD BRI,
FUFERAR SR L TRV © 2008 4R F TORFD XXX OEOE BRI,
Number in parenthesis is a standard error.
Industry dummies are included but not reported.
*:10%, **: 5%, ***1 1%

pre_CV businesshhi  post CV businesshhi

iy 0.13 0.19

2ER 0.02 0.03

£RR15 45 45
t —2.06%%

pre_CV business_.num post CV business_num

iy 0.21 0.24

ER 0.02 0.07

EiRI% 45 45
t -0.55

pre_CV kogaisha num post CV kgaisha_onum

i 0.65 0.38

ER 0.37 0.20

R 48 48
t 2.95%%%x

2007 4 F TITHIFFFE S AL L7 ZED 34,
post CV XXX EIE, BBITEDNS 2008 FETODERED XXX DIEDEEIREK,
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wek: 5%, dekder 1%
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