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Abstract

In the past 40 years of reform and opening up, family businesses have become an important force
in promoting the development of the national economy. As the “Founding Generation” grows older,
the successor choice becomes the focus. Family business succession is not only about the business,
but also about the country’s economy. Based on two inheritance methods, internal succession and
external succession, this paper studies the impact of choosing different successors on firm per-
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formance. In this study, descriptive statistics, correlation analysis, multiple regression analysis,
robustness test and other statistical methods were used to solve the problem of listed family en-
terprises from 2018 to 2020 as the research sample to study the impact of various inheritance
models on the performance of family firms. Through empirical research, the following conclusions
are drawn: first, the selection of family members as successors has a positive impact on firm per-
formance, and second, the selection of professional managers as successors has a negative impact
on firm performance. Based on the conclusions of the study, several suggestions are also put for-
ward for the selection of succession methods for family businesses.
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1. 518

KGN TR LLE, 588 L8 (19248 fy I W& 5 8k & L RIEER A RAEN MO,
se—Fil 2w e RIEAEA TR SO AR s, BZE 2017 4, A BT ARSA
3204 K, FiEAIAE] 1112 5K, HWAH 34%. FIBREM, silf JURE B E, HEE /N K25
MIF AR ER N, TR Z SR EN =R B AE H1 2085 24 B B R R[] [2]. 35 ERRF Ak
k& 2x(Family Business Network, TFR “FBN” )Guil £ on, FEAE KT Kk, %A
R %, XEREEA RN SRR, XA K KR G A& FHRETEA
(IR IR RT DL, B E SR A AL AR R AR R3] BN AhE X it Al A A& 5 305 Al ik
MIREMRET THFFE, (HZ % “ TR , B RBNZ I NS . A SCR I 548 bR R 0 AN
A& 7 7 A AN SR, B 7R IE I SHIE AT A R T R R e & T, MR
RIS, DL AR S0 S .

AU FLR B R IRC SR AL AR, N IR PRS- AR 308 . BIFFUNT B T 507 P4 38 1 R
HHO &I A rE &, EBNEE BT W S FRIE MR “K7 U 5 R, BRI A IR
X AV SRRL IR o SRR A b R 220 355 (1 B SR, R ME NI B s FL R Je, b sl [ R 46 5%
R, BF 7 S AL A& 5 sSRAMON KA AR B S 3, B I ERA TR R A SCNF A%
AT FOEFARAL A4, PR R AR 7 O A G e, SRy S Al A% 7R R SR AR A, N
HAh RS,

2. Cuk[El

[y oh 2 A B ad 90 AR R IT 1R SR A b e SUIAR DG 7T I A BLR RN, R AL ¥ B
AR ESRAEFIGETF B[], )5 XCHFHIET IR S e AT 7 B E IR IGER T, 8 S L 5K A
R L, X MOEA R T 2 (4], BAANFNEFAAEN R EINRE ZER, B2, HEET
FEIEALRE 1S L & SeBrds i BURT 2 7] 1R T AL . Barnes 5 Hershon (1976)45 tH — A~ S % B A5 A 9 Br s KU
P12 AR SR ANV FIARHE[S] o B 3R /R i 5 06 D R 7E 1991 AR, — /NSRS o2 B A Al
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60% L L HIFTAE L, XA AT DL RO K A [6]. ZEBALAINA, KRR AEEHE T, 48
BUAARNE A Betlee SCRF IR, KR E W KA. SER BRI KGR RS 5%([7]. &
SCEFERAE: 1) b Sbrisi N IR S 588 2) Ml ialeE A Eer NLFRIGIS; 3) SREisfE
i 60% LA b o X Behr it [FE A 1A SO0 S5 ARV IR T E HESE

FRF7 AL 7R F G A AR (B AR 3 S5 4k R . It e AFTEAR R A S 2 WA RS &8
BURE 28 AR ks 1T FAh 3 W SRR 228 AU RS 0 E AR . AR 1) BT 454t 8 SR b ) AR B A% 7K
BFGRE I BEA L AR LA AT AL 7K [8] o AR STIN R G AR AR BrA R A 7E P AR T % a7
WREER L Sl VRGN 2 BA AL 7K . ARSI B i SR AR M A 7K 5 202 S5 N 8 )
LR LA B AN AL AR I A, SR Al Y 35 R A% 2R PR AE S A I SO N B SR S G 4k R N, AT DA 3%
T LA NGRAN, WAL SE A AN ARG A N AhEE AR fe R B 2 3 AT 34K
BTN, LR S E N, WA AN B S A .

FIRAMARPR AL RIS T 4 2RISR, AHEEPEANARGG, B A 24 . Churchill(1987) 5 Hatten(1987)
R4 <) A7 A1 AR AR dr I, 4 SR A VAR B AL 2 (K R ) 23 D9 BAR DY AN B B [9]:
VI, “Rl—R7 B LE, mEAERE K. BEE IR IR B, RN T S R AR
WO KALR . B SN SIEE B, B ARIIERGRY), RIS IS 5. BE R
THEIN B, “RI—AR7 Bk, M ETE BT etk X DA B3k R R R T 505 b A5 2K AR
BN Bel A HAR 8 1A 25 APk ik [10] [11].

3. AR

KRN AL AR HAAF R AR “HXE” , FRHE NIEFIC N 2. JE 2 Ml i ) T % 50k
WL, Rl “ RSO, WA Ak RIS BN o A FL AR DT 200 b S0 A A [F
i ARAE Ak SE PR oL TSR o He T A IR, SRR SRA B AE RN, R ERHE AR AR 2
A Aa BB AR, A USRI B N AR, R A ] T 18 s e HE A48 g S 54
&, PRI E[12] [13] [14]. RAERFCARIILIR, SRR 2 [0 B A B SRR RIA 200 A
ARV, — e LA DU S A E S A B B AL AS AT A i b PO 28 T A B RRAS

T A B SN PR AL T AT AR A, PRl PR 227 B 2 S B 6 A 2% AN ZE K AL BE 5 Ao ) AL
HARIENIIRE A IR, W I ) s B AU o BRI 388 70 SR R Al 5 5 453 A P 20 2
MNEFHEYEN o AR AT S22 B T Al ok Bt e — PHBON 28 M E B HE, BT AEmERE
A%, BT LA RERT B N RN I R G . RIS R0 % B AL 38 53 TR R . BURYE DA 4y
B, 3R ARSI

BBE 1o SOBRAR MY 3 50 MR A 0 A8 SR DR HE AR A lb S8 R 52

MR 22 R AR e PRI 22 BENAE D BEHE A A S8 T A K2 o

4. fRET
4.1. HEARFKR

A FEREAS IS b R AR A 2K B AE R AR AR AR B SR A o SR A B4 SR T CSMAR Hdis
BRI A . FEHEK, BRI =R R SR AL AR A 7 2 AR AR SR (14
K H CSMAR-UF 25 FRFRBERHEE #1138 B I EdE K B T CSMAR-IU 55 fa bn s PEFI CSMAR- 1117 A ]
Bl e . W RIEUE S iE I EXCEL BT HIETRIE, /gt STATA B /b A 347 SHIEwT 7t
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42 TEIREF
42.1. BEEREE

R SCWF R A AE A& 7 I b S s, R R R B Rk AE & TR B, BEE
BUS BT B B R R e, S A A 7& 7 2N S0 P BB 03 5 BNV TN o 28530 B S5 P 3 i 3
PEANASEHE A 0; FFEFEOL L AN S TE A 1.
422 ATEREEF

AR SR BUE MY 1) R (NOPYE N F AL 478 SO I T EF8 AR [15]. B iR FIZE(NOP) = 1#FR /&L
B A*100% .

42.3. EHITERIERE

1) b HEA(Time)szma fiolk XS AL BERE /7. B (B FE HsE T AR oA R e 57, HidK
f7 L T I 1 O T R S AL S R I, BRI XU 0 A

2) T FHE (Bsize) & M A SN AR K . RSO, BRAEIR T b e RE S, SRR E
B, XMk SR A AR AR .

3) IR 2 (ROE) S M I AR B 3 L 2 /KT, L I B B A A Il 43k

4) BRI T (Naps) A LAl B 7= SR, IRAE = & f it KUK

5) W iR (Lev) g i b 2 fihE 1), I m s R El 2w Gk, il FE R DO it 5 9
SkFER . A KA AR R BRI 1R,

Table 1. Variable definition table
F1 TEENER

AR AL B AR AR AR AR E

PR AR BNl E NOP ENERIER = R IE YA *100%

- EN AR FM EHF RN GO EIEN, 222 B HUE N 0
IANAZ3EUN PM HHPOL LT AP, 2 EREN 1
T 1] Time SRRA ) L I [R]
EHDHE Bsize FERAEH N

AR e GRS ROE R R = RN
(a3 eb I ES Naps BB RIA = BBl A A A
P AR Lev W fR = SR e 5™

4.3. MRS

ARSI FE I SR AR AT AT S A SO RE R, 2T LR, 3R A ST B A A .
NOP, = , + FM¢, + Timee, + Bsizea, + ROE¢, + napsa;, + Leve, (1)
NOP, = o, + PM¢, + Timee, + Bsizea, + ROEq, + napsa; + Leve, (2

5. MIRERIH
5.1. fmid gt

5.1.1. BAHEHERNHEAYS TS
F 2 XF 400 R OB A E TG LT SO Ak 2018~2020 SEBHEREAT ST T, fERE. AR
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FPEHIA SRR ST OIS E . ArEESS . BRI R IAE-0.0164, trdEZzE K, SEongkRA N kst
GG BT (A RS, BRI AR EZE S0 6.99. 146, 2,979, WIRFEAIRAALE R
EES. B RGEREME 0428, FREZE 0.2, RS KGR, GTRE 155, 5= as 2R/ ME
MZEK, REEERIZERK,

Table 2. Descriptive statistical analysis table of family enterprises
= 2. FKige AR MG H TR

N mean sd min max

code 400 200.5 115.6 1 400
year 1200 2019 0.817 2018 2020
Time 1200 2007 6.990 1991 2018

FM 600 0.498 0.500 0 1

PM 600 0.500 0.500 0 1
Bsize 1200 8.213 1.460 4 15
ROE 1200 -0.0775 1.923 —45.74 0.586
naps 1200 4.375 2.979 —1.602 20.69
Lev 1200 0.428 0.200 0.0490 1.799
NOP 1200 —-0.0164 0.586 —8.395 2.782

N: FEASHG mean: PEAMME; sd: FrdEME: min: HME; max: HRME

5.1.2. AEMEHRS ARG H 747

2 3 AIFE 4 43R HT T SR P R L R ML 22 3 A AR N E NS IR PR Ge vt o AR SO 5 I DR AR i
B AR 2, e 45 5000 PN R SR O BIE B4 R 22 11341 0 0.0338, T de B R ML 28 2N (145118 5-0.0665,
W BB IR 28 BN AE R HE A A G35 52 i BE R B I AR R g B S A S D R IE N IR 2R
AN ) TR (RS589 8, FRiEAE N 5.662, MG FEHRML A Ak b TE E A SAE 2 2004, ARAE(E
N 7.219, VA ERERNY B A BEE A Al b T SR A, KHEEE AR I E AR . BEA
IR B NAE N IE N I SRR A b 28 o 2 RS 14 i AR K T 328 488 5 I P S e P SR MR Aol LAt
Pl BB P R R R FIR . R R R 2 MR — N E R

Table 3. Descriptive statistical analysis of the selection of family members as successors

3 3. ERFEFIR R AEYANRE MG SR

Variable N Mean sd Min Max
Time 600 2009.48 5.662423 1992 2018
Bsize 600 8.028333 1.316721 5 12
ROE 600 —0.0367193 1.901446 —45.7368 0.5863
naps 600 4.555857 2.892336 —1.6023 20.6943

Lev 600 0.4200628 0.1915088 0.061067 1.798856
NOP 600 0.0338211 0.446074 —8.395471 2.781976

N: FEASHG mean: FEAMIME; sd: FrdEME: min: HME; max: HKE
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Table 4. Descriptive statistical analysis table of selecting professional managers as successors
i 4. RFRR SR N AP ARSI o ik

Variable N Mean sd Min Max
Time 600 2004.265 7.219532 1991 2017
Bsize 600 8.398333 1.56964 4 15
ROE 600 -0.1180885 1.945933 —45.7368 0.4528
naps 600 4.194694 3.054705 -0.7123 18.6234
Lev 600 0.4367426 0.2085092 0.048998 1.2369
NOP 600 -0.0665274 0.6945082 -8.395471 1.340375

N: FEARSHE: mean: FEARMME; sd: ARdEME: min: HR/ME: max: HRME

5.2. XMSH

N TR AR [ A, H statal $od o 8w AR AT R A 73 H . 4 5 N EEAR R
MRABER . RIERTHEIET DS TSR, RSN SRR RN S SRR < R EON
0.132, f£ 1%7K°F LA, BERTEFSIRA H SR RIEN T SR K. PO NN
IS ST R R EON 0,051, MRVEIFA RS, SASCHEEPOL 2 BN SR AL I STR0H fit
T RZ R BB AN TS, RSl i 5 SO 2 e B 0 AT 3E— 2P IOIRAIE . SRR, BRI
BB at B TR S AL STIAAE 1%HI/KF RIS, HBE PR AR A AR B i a5 Ak S8t
Ko MNP FBERE MGG HE RS S ST R ECN 0.06, 7£ 5% LS, i
W S IR S A SUSOE A OG o T Abolk b i I TR) 5 A UMK AR 9% R 80 0,029, HHSRTEARBIE, wT LA
i3 JE S 22 o Bl o A AT 28— AR SR . PR AR B A ST AR EAR SIS MR, i B AR A2
BHBEBOVEE, IR B RCR

Table 5. Correlation analysis table

F? 5 HXMIR

A NOP Time Bsize FM PM ROE naps Lev
NOP 1.00

Time 0.029 1.00
Bsize 0.060™ -0.152"" 1.00

M 0.132" -0.090™ —0.067 1.00

PM 0.051 -0.167" 0.062 0.045" 1.00

ROE 0.236"" 0.041 -0.016 -0.056 -0.041 1.00

naps 0.184™" 0.067" 0.149™ 0.004 -0.069" 0.107™ 1.00

Lev -0.249"" -0.175"" 0.037 0.075" -0.03 -0.169"" -0.04 1.00

L TN YL O RIRIRAE 1%, 5%, 10%7KF b A%

5.3. ZLETSHT
% 6 NF RN AR ATT XS A BT B ER a6 2R, R Q)N AN T2 R, 553
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A A WAV . Al T )5 Aeb SR [ U 2 K8 —0.003, £ 19%/KF &2, ISR Ak i)
b ARG P B ARAE — BV, TR (b S0 A — 8 R AR B . S e B 5 b B3
3 R %0 0,003, 7E 5%/KF TR, UMEEHRS BT ML SROIE RS, W EFESBEE]—E
AR L2 Al B0 A AR LA o 45 B 7 it AR 45 A ML SR [ U 2 50 0,049, 7E 19%7K1 T 234,
Y BTG O AV SRR R 3 o 1 B e 3 S B BRI RE F7, U350 B B R E o0 4l B3
IERZE . BB FI RS S A RECH 0.023, 18 1%K°F FR3E, BRI 2 L SRUE
BF . BRSNS R R EON-0.326, 7E 1%/KF TR, BB G o Ik SRk iR
&, AWHTURBIB AR 2 5 e Al B XU AT o PRI £k S5 A T AR KM

R QRAAQ) AR A T A AR RIEFF RPN, EFEZR AR A RIS 4
W BB EA R ECN 0.005, £ 1%/K T TR, BERIESE SR A ERIE AR b SU80E &2, WHE
MR 1 BROL. $EHIARE BT A, SRR, B aR A R FE DAL B A AR S R A
Nasw i Gl BT SIESRTE Zus- AR

K E)RAEQ) AR BN T B RGN ONEIEN, G2 B EPEN S 5
R A HCRN—0.08, £ 10%7K-F- T 2, Ui BRI 28 B S0 A b S0k AR v A i, JUAIE
WIS 2 JAL . 45 AR B Ak SUA A 3 PR

Table 6. Results of multiple regression analysis
= 6. ZLEIASHLEERR

1 2 ©))
VARIABLES NOP NOP NOP
FM 0.005™"
(-0.35)

PM -0.080"
(-1.66)

Time -0.003™" 0.007 —0.006"
(-1.46) (—2.89) (-1.79)

Bsize 0.003™ 0.019™ -0.007
(-0.35) (-2.51) (-0.42)

ROE 0.049™ 0.029™ 0.068™"
(-7.2) (-5.42) (-5.45)

Naps 0.023™ 0.012™" 0.029™"
(-5.15) (-3.33) (-3.15)
Lev -0.326"" —0.448™" -0.275"
(-4.67) (-7.17) (-2.21)

Constant 5.612 10.779" 12.292"
(-1.46) (-2.89) (-1.79)

R-squared 0.093 0.18 0.097
F test 0 0 1.25E-10
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Bk

r2_a 0.0893 0.171 0.0861

F 24.45 18.52 9.047

t-statistics in parentheses™ p < 0.01, ™ p < 0.05, “p<0.1.

5.4. RRfEEaE

N T R IR BT T RIAR AR, A SO I B e SR A b SR ) i AR B B ML A 3 NOP SR iiE 7T 45 2R
BEAT AR VRIS . A SO BRI A R naps (BBt A 0 e A A JBe80) 5 8 Mk i A R NOP AT 20
W32k B 2 i e, SR SR A 1 A e

T NG AN AL A TT 200 b SRR R TR IR 45 R . SR A R B R HE N S B i
AR R EON 0.09, 7E 19%7K°F P2, Ui £ S50 P ER R O EEHE A b S0k 53, B 1
JRAT . TR 2 BRI N R A 3 10 B3 R B ON-0.526, 7E 5%/K1 T 2, Uik
BNNFEIEAR NS R, R 2 BOL. 6 R S SU BE 1w, BAREHRE LA =
St HEBEEERAK, BAE EXZuBIAS B, WRAREE.

Table 7. Robustness test table
=7 REMRIER

1 2 ©))
VARIABLES Naps Naps Naps
FM 0.090™"
(-0.17)
PM -0.526"
(-2.14)
Time 0.039™ 0.038 0.006
(-3.14) (-4.24) (-0.33)
Bsize 0.312" 0.243™ 0.3617"
(-5.38) (-2.77) (-4.63)
ROE 0.118™ 0.077 0.123"
(-2.62) (-1.23) (-1.89)
Lev 0.532 0.692 0.719
(-1.18) (-0.98) (-1.2)
NOP 0.949™ 1.837" 0.780""
(-5.15) (-3.9) (-3.77)
Constant ~75.658"" -177.962"" -10.283
(-3.07) (-4.18) (-0.30)
R-squared 0.061 0.074 0.076
F test 0 3.85E-08 1.85E-08
r2_a 0.0568 0.0644 0.0668
F 15.4 7.843 8.13

t-statistics in parentheses™ p < 0.01, ™ p < 0.05, “p<0.1.
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6. ARGRSEN
6.1. MR

KNZHECHRIHR, FETORRAEAARZEN, B A A &7 53 A Z 0 N FTER
LEANF . I8 I ZATAB B A E X EIRSE, 3 HAL ATy A R b Scma i i, I8 SHIE Y
PRI IEBBE, BT [ A% 2 5 O Ak S, 45t AR 46k

s EFESRA R A I A A SO AR . U R H—, SRR K
AL E B RIS, M FERERT A BN AR, (ERHREE N KA g . =, SR R
AEAPRCR KT HACE A, i BAT s N ST AR

S EFERA B A IR L SO MR IR . ORI Ho—, AMEE N BIRAT
REFHZYE, HlTMERHL FRAL, FERRKEGH. L=, ETRABEEe, %
BN EA B, Al iR e il € IFEM, - M2 Ak (50

6.2. ETEIEIY

BEE I [AIHERS ,  SOBRAM IS HE NSRBI 2 BT ARS8, R FR AR H PN 2

A QAR BT R IRA AR AR, HA R R 4R SRR, MU R HEE A Ak T AR ER
K2, MIEEHIRAES), [N RPER . TR I R B E A e HA A R TR S 58 1
Wik, MRALRS RSN . SO “ a7 B, 28 ).

HXRBENITE G E NGBS R E, W RBEFLE NI . BikdhNBRHEEA,
AR AR, AT TAERTT . HRFEINEPML AN, MiNek+ 5. EHET#E, A
B Al BT 1A B ERA M2 BN SRR Al SEBR AT R e b, i f 1 3 N AT

b, FIRAM N FHEEIEIEN, SEWANE R, BRI AR .
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