BHADLEGETEREF—LADREBEES - N—N\ADEENBEERRIZEZ S
=&
—TILF LANJLERTIC & B EEERFE —
INARIREE (ZHFEEXREF)
F—O—FBREF—L BEES - N—NX BEHRR

1. XL®IZ

IR, REFMLUWHESEZICER L TEBY, EO X9 REET, WinlZHk., £
A R L TS 2 ST EERRBI R > T D, 2O XD REE FOR)N N— AR
EWVVI BRI, 2019 4F 8 H 19 HICKEDO K FEENFTET LM FEHHAKTHSL TEY
XA T RT =T B, REONR—_RRETIHES] 2ZonTICHER ST,
HE ClE, BERHFEMICOE ) BEREOFATH -7 HRFEEARAER] 2EEMITE D
A MOV IZETDOAT =7 BN —~OlEZ BIE Y (AT =7 RV Z—EATE ~O
fiiffa 2 RIHN A 57~ (Business Roundtable,2019),

AAMRET, R THHEALRWVIZEICRERENS S, TOBAD 1 5L LTHAMS
HEORFINIWERDPOERFEBATRTIT R, AT =R NVF —ERERTHHEFENHR
WERZENRD (AR BP 2 v7 ¢ 2 7,2020), 7 < D HfRREEECHS & ORfR %2 B
TOBZDPRMNNTEY | A= ARE L OBFMERENWE B bND, ZNHDZ LMD
EHEERETHLIHARZETI 2 — NV THTH AT =7 RNV E —EREFRSO/I—/IA R
HERDOEMZ ST LD TRV, EERD,

ABFFED BRI, EFEFEFICBO T, BEF —2OEE KRR ZH O Z L 2W 60T 5
ZEIZh D, BARINZITRRE T — DO B « =2 DR % E L ORI BIR E )8
PR RIZ G 2 D 8B DWW THMBEREE 2 B Lo~ L TF LR THAEZ A D,

2. JATHIIE DEESE
2.1, REHE - =R 2EORE - 2R

Kotter and Heskett (1994) 3t EBREICHE)ST 2B {b% . £7- Collins and
Porras(1995) XM ERBE D Z I HEME LT 2 15RO SU b BT 3608 AR T 5 & il
L7co BARBEREIZBWOREIBSORZEIL, BENTOFGEH L EBEOESIZAR L, &
EOEBIIH T T ADKBEE G252 LNTE S, UFE - A (2004) 1E, BEPERICIE

TRRENEOREHERE] & TREESNTOMEIGCHERE] 230 5 & i L7,

F T, N RAREEMINOWTUIFE IO E O 21X D TH Y . Gartenberg, Prat
and Serafeim (2016) (3 /3— /X2 LB AR (ROA,Tobin’sQ) & DO DSEFE/HT 2 5k,
FRNTROBRR A BNV EZ2RB LTS, 7272 L, HEEB DB S — 32 L R EE
DOHFENEDT T 2 T EFEIL KD ROA 353 X O Tobin’s Q 23 < 720 2405 O RIE,
PEEENH S OEFEOERICHRN A= 2R ZR LT TV ORI, KD RWAT y—~
VAERFTND I EERBEL TS, F2, George et al(2022)1% 22 H O JATHIIE & W —



RA L, N RAREDRBET NV ERRL TS (K1),

Internal Drivers
Founding conditions
Internal stakeholder expectations

Framing Formalizing Realizing
Mission and vision Structuring Value creation 2,
Values Embedding Value appropriation
Narratives Governing Multi-stakeholder impact

External Drivers
License to operate conditions
Institutional Market expectations
Shared societal responsibility
Resource dependence
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Institutional Context
Transparency
Comparability

(Non-)compliance consequences
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