A"

CREDIT SUISSE
R

@ THUNDERBIRD
WALKER CENTER FOR
GLOBAL ENTREPRENEURSHIP

1B&:

JERHT% - ifEE (Emesto J. Poza)

EETHRNESEFREEF X 2K e WAL

IR R R e A Hi2

(By Emesto J. Poza, Professor of Global Entrepreneurship and Family Enterprise,
Walker Center for Global Entrepreneurship, Thunderbird School of Global Management,
Glendale, Arizona, USA)

HixinH
AV R AT R 3 0 & 7 SR ATk







PUTHE 2
LR FIRIGE? 3
RIEAE IS U E AR KA EE kAP 5
AT =A@ 7
i3] 40 e 8
KRG EAIRES S 10
REHIM SR 1
EES 13
EESHRKEMR 14
BEERERUFTGEMESEEREEWRE LHAE 15
BltE NIBH, KRB AERE 16
N IYNS 17
RikEES 18
RKiEAE 21
RIEHREREERE 22
BREWED — el 24
FRZEEZVHNREN=E 25
Rz 4R TR HERI Bk 27
Bl T Z B = m 28
it 29
IR 31
MRS AE:
HREHRAZHRER 32
ElEr 8832 4' 5] (Gome Electrical Appliances Holding Limited) :
BRIERENE 34
KEEEER (The Miré6 Media Group) :
KikiRHE, BRENEH, BZETeIEES, REMNRIRILIREDAE 36
#4142 5] (The Construction Materials Company) :
Bl N, EERREEIE 38
Display Company —& 18- I B Hi fliEI4 EEIEH
(The Display Company and Jim Harris’Wealth Creating Exit) :
BEER FEEERRFGEEEUHNHAE 40
MF1.XREETES 43
HmEE T 52




BEAMER BREER / NEBRENDZSAERRE
WM ABEREEGHBERE, SHERRERNKK
5EERENREEWRREDAE=ENRA, 815

mFo

FERBBBEATFESRETEZELERES SN 2 6
BIRFR, AR ARSI Xt Al K 2 A& s i . Hrhik
NTANIHERREAERHKERATARELERETL
BAARFR A B W E

= MRRE—RZAEREH, BANRERHR
'8 ¥ 7 (BRI BETT iR BT

= MR FEERSHIER,
» R EREEESHER;

s MBS REEESE T — KRBTSR
EIEANIA;

= JMATieE S BT IE IR AR A A T A B i

o W

" AR EERS. KREESRIKEDAEN

FEEHMF,

= SNSREEINAAEIR A1 Bh;

= WAL SRR B i RO R B 10 BT T S SRR B3R,
MRERE;

= WA A ER, R ES S AE;

= WA N T BB IE I R R bR B RN A RO A

» WA REERE N R ARG EEAREDN

= ZMHEATHAFAITLET (IPO) MEIEERERE,
WA E OB E M E R RK?

(RIEBE: I TEKR TN E &Rk ) BiRITE
WRARI T EM. B T & EE LA K& A R THHITR
RAEREIERNEG. BREIMFKENBERSBER—T
T, BRATWHEE X, e EMA W REEHE
B KBS EFELBiR.



A BRI R E?

FEGERE M EFHESSRFEESSEENRRRRESH, IHHEEXERASH
BEMERRELZEANXZ. ZEFHZH, SAHREMHEFNENRES, ERARFFEERS
EEMEWMFEEE". AXKEURKEDPLZERRAFTERFITIAXAERFKEEEMN
B, ARBEREELESR RERER", WEAREREVHEE W EEFENTHERK
BREEAGR (BE1) . KEGEFELENEENRRETZEGNFTRERXAZXNWT,
WA S EFMI R EAEERE.

REKRE? 3



B, ikigiERs

HKEDIE

TFEERFEHNREEESBLBENREDAELE X
SHEILE MEERERR, REDAEFESHTAF
RITEMREMEIEFIMER KR, FEDR KK
W —PEEHD.

HEAREIAE: B TERNA M E &R HRE
A, ‘K& (Family Business) "5 K ik A E (Family
Offices) " BRI NIEE (RERM T RFKENME) . B4
HMNMERENEEMERERAER, EREERKE L
Wz BEAMRAEENXRMS, BENORESNBAR
LERD

4 IiE

5 E Emesto Poza$Z2010E HMRAY (K ikdl)

FrE#

FARPPRNRFIRBE—ANERNS, ILERNRTE
REMESFEARRIFRHNERRE, ARERKESZ
&, RELRFHEWER. XLFMRRORGIREAES],
IEREE R A S B, BRI HE— B RE K. 25
EHE, HFRBRIEE O HEESRET RIRHKEHE
o HTFXERFIFREASNE, MAEXREHRERR
Fh, MEREHRRFREEWHEHRAZTEL.

TRMERHARKHIRE. KEEWHEEEEAN, $E
AERNEE, MTAHMMNERRERRDISMEA
HfER.



RIS M E ARKIGHE

T SRAI P

FESHENERNESE —BERAREERIHEROKE
MER. REEERERDESR, BEUREFELE
RE S, EMEERKENEITR M ERIERMZE
=i

TR RITE NSRRI RGN Z BR, Bt AA]AER
A EIB A EIER BRI EW, FHRFEMUR
o, NAREEHTTE®R. WRREEEWSHREDLER
HEESHAGERR, tHEERIEFBAERER,
BT—HREARKERER, FTRRBZEIHLKX.

FiEARE — KEEWHAERSEENETA—, #URK
HEARTZTHUBZ—. AW, EE—ARZE, FEHL
REGEAZFENELRR, B HERER, ERERH
HFHBAFHREFRR . EXMEREP, KREWAIES
SAHEREANMLY, HENEFEEXR. EERUREE
EII KRR BT R ERE R i 1

IS AR /AF] (Cadbury Schweppes, ZEIF R K
PAHIER ) EEKEEFMEB L (Sir Adrian Cadbury) 124
M=, WIFRN THEDHNKEZER:

"WRTE, BT EEHEESGEF 5, BEEZ5EH
Fro HEBEN— 1K GEFE T 5 EHIFE o 1% FHT
BF L] URFEEMTFRK, MEEHAIEYES
TR XIS G R Z o HiX /N AT 7EHT
BRI L, LA SR AR LR G R,
BHRBNFERFHmHIBE 2T, M TFRFFmE
K, EM N EE B LRI B ELIAE ST,
RS G KT HIH b "

REDSAENHF —BIURKAENEHEIIFE, R
SHEBERARKEERIITEMS AR L. £AXIE
FEHRTH—DM RS, RESTTEXHNEIA, BNHREHR
A RARERHEEAR, REEWHEFERITEEEN
W R FKEERLEE R INEUHA—TIEH, £
Witxl, HEMK. AE. BRES RILZREZNRES
S HEFE, BEFPITE/ KM ARNEEZREMEK
BERRFNFZ. BHFRBEWEMIRTHENEE, EREH
TE/BERAERRE—MVNREBHARLEERENE
E— TR E S AME TR TR RE AN E R Rk —
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1 Cadbury, A. (2000). Family Firms and Their Governance: Creating Tomorrow's
Company from Today's. London: Egon Zehnder International.

2 Poza, E., Alfred, T. & Maheshwari, A. (1997). Stakeholder Perceptions of Culture and
Management Practices in Family and Family Firms. Family Business Review, 10(2),
%136-165T1.
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HIELE, M FBE B R AR B S AL~ R
REMEL, BETHRYARRE, REMNEELZ &,



BIRMKFI AT BTEHR R A S BTN 8 R A7 18
BLE RIIHER, ttREMEEN E AT =R BEIH
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EAfiL. ® 19924 20014 (8], ZEEEMREER A RS
FERRFREEREMASWTH6.65%, KikEH AR
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BOERNEFABERNAE; MESHKRSL, mliE
ARFEERMARNE ERME, FLHIST Kk
XX LR BRI )

= EBAE, — 2008 F UK KER EH AR AN KHRE
BR, REERAFEIENZ K EER. RERMER
BAATER, B TEREEL. ° GE—HEL228K
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FRI; CERRRILCBHRENET, KENSE[IR
AR S RIABEEFAM.

= 1997Z20094F 8], FEEIKJLFA A~ — HH k. %
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3 Poza, E. (2010). Family Business, 3rd edition. Mason: South-Western Cengage.

4 Anderson, R. & Reeb, D. (2003). Founding Family Ownership and Firm
Performance: Evidence from the S&P 500. The Journal of Finance, 58(3),
#51301-1328717; and Weber, et al., Business Week, November 2003.

5 Poza, E., op. cit.

6 Credit Suisse Family Holdings Outperform Competitors. Press Release, Zurich,
January 30.

8 s

7 Martinez, J. & Stohr, B. (2010). Family Ownership and Firm Performance: Evidence
from Public Companies in Chile, Family Business Review.

8 Thomson Reuters Data Stream (2010). McKinsey's Corporate Performance Tool
(CPAT), McKinsey Analysis.

9  Allouche, J., Amann, B., Jaussaud, J., & Kurashina, T. The impact of family control on
the performance and financial characteristics of family versus nonfamily businesses in
Japan: A matched-pair investigation. Family Business Review, 21, 2008, #315-329T1

10 Filatochey, 1., Lien, Y. Ch., & Piesse, J. Corporate governance and performance in
publicly listed, family-controlled firms; Evidence from Taiwan. Asia Pacific Journal of
Management, 22, 2005, $85257-283T1
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SRAEIT 62% K. LM, FZHRECUNESE—RELEWNE, BRI, BRENFS Rkt
ENE AL 61% EBHANBENEEFEHEK.

ItiE 2000ZF 20104 (8], 10T M AT AP B LA T IANRIE W R T b EH#E,
N 62%  HeprhE. DRI, M R EEET RS & E18KE, SHhEELL
e 58%  BAFFIIRZ. WA R, BT 2002F MR B Z 5, TSR ik 4
Bis 35% REWHEEZHIHFHESHOONES,

HhE 13%
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11 Chu, W. The influence of family ownership on SME performance: Evidence from public 13 kiR Q0NERBLMRELWIRE, 201MEHIR, HRIVEHIFHERS HR.
firms in Taiwan, Small Business Economics, 33, 2009, §353-37371; and Chu, W.
Family ownership and firmperformance: Influence of family management, family control
and firm size. Asia Pacific Journal of Management, in press 2012, doi:10.1007/
$10490-009-9180-1.
12 Thomson Reuters Data Stream, McKinsey's Corporate Performance Tool (CPAT),
McKinsey Analysis, 2010.
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# /R (Crawford Hill) Wi B ERIFE I & H — 3T FHR4
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“RAT BBk, PR EANTE XTI SERIRHE T B
Dow Jones B Bancroftdgid 165, BFrat g2 5L F/Z.
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FEANTTAEB.... (B FEE T Dow Jones..... BNIMRE
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W5k (the Grahams, TEZRFIR) , T EEHEZE XK
(Murdochs, #IEZ2\E]) AP X EBBRIH I | fE117T
SG/ BRZT XU, MFREHES G R —1 A
BAKENE, UIREEEL, H— 1 XGEEZHE
HIEX. "

Xt F# B A BB 2 e R kiR A AR60E T 1T,
fbFE MR R B I Bancroft R R 32 XA K 77 B M i o

AL, LRI FEFRASATE MK
B R — E-REEE (Don Graham) , M EREEfhE3E.
IRENETE X E F U ER- 18 BB (Katherine Graham) By
. BB EFERETEAWAES, FHITR
iR EMNRESE,

10 I®iE

MBIFIRIEES. SR N TRELZEREYEMANE
e —HNERKELEBETF (B8 —ERKERRA
HEFBHITE) « HITUMRENMES R i A BFRrIE~ N
. ERGRFEHITRENABESHE, MREAITRME
PR E, FREESURRFERI, BNEAFRENS L
B, ARIB19714E LK, GrahamKiE—EIEB A
BUREIR, W EERK. BEBR L BLAR, UEFH
ZMIEETEHEFL (Kaplan Testing and Kaplan Higher
Education) o tk4h, AT #H—SYEKEKEE IR

B, GrahamZ &t S E B BT 1 & 4210 B 3E4F (Warren
Buffett) B TR E 8B K (Berkshire Hathaway) 28]
TIAN20%H) LBt . BAREFEA AT EHNEERSTERT
i, BERFIRFEARERT, ®FHES. ERERE
ATREEI 753, BFE2008EMNE, h2—FEHNREBRS
EIHRiL.

RIEEFENRGE/ W R KK/ MEHXRE, £3KE
MWHIRERIEH THREREMLE. BAEIHKAEK
BEAFEESITE, ERMIBAIBAEFRIMENES
2 KIEEER. REMAE. RIEEE. B RAIERE
HME URFEHEMERS (W 157 KEEAKIURK
REZRR) %%

REFMPMEEY, ERERRRKEETERRESR.
BT HAKE R R YA HITRI &k | R kA T,
FEEPHXARNREERERINLERS, AL
B AERESRSHIME.

14 EI200747 BT BHIL/RETHRBI12KR, LEIRHR ‘200844 B8 H MR K15
BEELESIZER, WR2011E4R18HMEMMBHEK (Hoover's) T4 MRIR AT
M ATE N
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720 2 KERST BT 18], B FLRARIE IR B on 4 Ml B 55 R 31
5EESEREIMNBMILBRIEX. © BERIGER, B—H0H
FRIEE /RE001E % (S&P 500) MHEEZERARNEER
AMRFTRHITHRBEENR, KW MBEERIEERFEE
WMRGEEESHEMA, BARAMRASKE, HEENIE
HESHRFRNE. HR, HEOIRRGEEERFR, MMLZE
EHENRD, BARANRASIZH FIERKEHEHEE
BEFNAT. BRSMIEBENRELN MIEES
75%) , HAFKHES T SHESHAC AHENR KL
W (WSIEENAE25%) o ° BA—MREBEY, KKES
(affiliate directors, L 2 LRI S AT EH X EHIEIT.

RITRHR N AERZS KRS HFARN, Rk EIR
RETEx KEERUF MBI ESRAESSANT
BHRRHSREANIER. STAA. EUEURRENS
A FHHEE, KGN EESHRGBEM I EERM,
RARPLEETE, ZKREFIRTFRIESER, AFR
HNesE." (WTH=E.)

16 Dalton, D., Daily, C., Ellstrand, A., & Johnson J. (1998). Board Composition,
Leadership Structure, and Financial Performance:Meta-Analytic Reviews and Research
Agenda, Strategic Management Journal, 88269-291T1

16 Anderson, R. & Reeb, D. (2004). Board Composition: Balancing Family Influence
in S&P 500 Firms, Administrative Science Quarterly, 49, #209-237T1
17 FIBE16.
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RT3k SR EHE R 2 F

* FREERIH4EE (1992-2001) , EEREER/AT (HS&P 5008 34%) KIFEE A=
ERZEWHZEREEZEH 2T (HS&P 500/ 66%) &H6.65%.

= AT (Business Week) FHIZARE 7K 5% 18 (Anderson and Reeb) & HHEHEMER,
(1992-2001)

= AFNHREEENRBRN S RENEE. FE AT FHT AREKETEEF . BAMR =%
1T TEM R ERIES-10FERIER, FWATKEIRIM 5= T

= REERABNRIFLEATERREZF A8 UEHKKR, SFEHRFRMESTHE.65%216% A%, '

» AEERITHE-MRELXH—FF, B—#ARAZRBRERBNHNSTUREESERZIHER.
BRI R LI, BRI EFETHERIREEEETRHTINS, S&P 500K EERARRI RN
B, HEERSHRENE.

= IR EEFESHRNNAR (EFSPRIEFENRD) , RAZTHFIEKK AL, 2

= XELMERRPHR LA, NERHEETERFRR. BONKEE, MERITERELRE
ER#IWA. °

Anderson, R. & Reeb, D. (2003). Founding Family Ownership and Firm Performance. Journal of Finance, July 2003; Weber, et al., Business Week, November 2003. Others.
Anderson, R. & Reeb, D. (2004). Board Composition: Balancing Family Influence in S&P 500 Firms, Administrative Science Quarterly, 49, 8§ 209-237 51

Zajac, E. & Westphal, J. (1996). Director Reputation, CEO-Board Power, and the Dynamics of Board Interlocks, Administrative Science Quarterly, 41, 864-91T1;

and Chatterjee, S. (2005).

w N

BEHARTEREESCEEERREEENRERAR. X HTRARXFRANAFARRE D, WRENFANABTRIT
MRBEINRLBNED: BRTHIIEEZIN, BHMWIE EIERNBIZEA R . HETEHRANI RSN, EFAMEEN
B EERR. BORKE. EBRLE, ®iLGoogle. Linkedin  FHE, LR R ERIBREERTFAALT FXL L,

K FacebookBJ/AF £ (IPO) BIRAE Kk Bt AU E=BIM HTRALRZEREE CRESHIT. BITR. BFUAR
BEME. REELRERBTER, XEOWREEKREIT K B>, BAVAAAUMMNLEERMERIKES, XXt
AR ZEZRS, DRI FEXREATH RBMILA ARNNNEREZEAETE,

EHIB (FacebookBEEHITEMark Zuckerberg R H

FacebookB 28% &4, {BANRHI TH7% MR EAL. ) 1@

18 Zajac, E., & Westphal, J. (1996). Director Reputation, CEO-Board Power, and the
Dynamics of Board Interlocks, Administrative Science Quarterly, 41, 8864-91TT;
and Chatterjee, S. (2005). Board Composition: Active, Independent Oversight Is Not
Enough, unpublished research paper. Also see The Wall Street Journal, “In Facebook
Deal, Board Was All But Out of Picture”, April 18. 2012, A1k}
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HEL T BRIIRE T E, BFIE B TomasE NS L2\ G R EELIELH—F 5
FE, WL EXTRIE X B . ENTHE L RIIZ = ISR 4 al2 BT ZERTIE R R S BT LE,
BFERREESHL AT BITHIES. BlIBMEFLIEHENE— LW ET L AEE

B2 %, BBRE 2y 2\ AlFF BYFF

— REAE-BHETA (Ignacio Osborne) BETARK IR 754K
HEPITE TAFSEENFANKIE.

EESHMEIERAAOT:
= HARFEMEKS.
= (FHBEARKE.

= ARFIEF .

= KRR KRR E S B REX AT
KEAAKIE.

" HERE (BEEFERFSROHRE) ZE,
MR RIE53Z 2 BRI BE R A RY MR,

= B S ERRRS, FLHE BRIREBES.

* HAERITERNRT, FHRMESIREILENEE.

HEEESENLANRIUK R FIIRFER 75

ABAHWEELHBANESEENRERE, HEFZE
K IEIEIL (Agency Theory) P — HLZINAREAN
HEEARSERAS U EFEARARNER, BEBFEF
BE, IR UREREFEZNREREE LT
EMEFLRAKENNS, BEHAEEERZHNLE
TAE, UEHSBS KB KEER ETAR. 88, HENE
AEBAHIRGEEUR, TEHEFAAAE, EERBRFARE
EEARIGERNIIEE. XA ER, BARKGRRAERE
FINARASBHTRRERNREAZARXE B al
FREEXFDNTENEBAEAN (BERFRENEL
EEAR) £ ASKE. )

BRI, HREAEE, IBSHRASVERE. 3&E

FEARSXZWERHI S, LEERRNHRZER
4, EECEEMFERTEEHEEERR. ©

19 Chrisman, J., Chua, J. & Litz, R. (2004). Comparing the Agency Costs of Family and
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