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Abstract

In the context of digital economy, family enterprises are facing the dual challenges of intergenera-
tional inheritance and enterprise transformation and upgrading. Intergenerational inheritance is
the key to the sustainable development of enterprises, and grasping the wave of digital economy de-
velopment and promoting enterprises to carry out transformation and upgrading is the sustained
impetus to promote the development of enterprises. In this context, this paper takes the enterprises
with second-generation inheritance in A-share listed family enterprises from 2010 to 2022 as the
research object, and empirically examines the relationship between intergenerational inheritance
and digital transformation of family enterprises in the context of digital economy. The measurement
results show that the digital transformation of family firms is facilitated when the second-generation
successor is female in the context of digital economy, while it has a positive impact on the digital
transformation of family firms when the second-generation successor has an overseas background.
The findings remain robust after sensitivity tests with replacement of the independent variables.
This paper demonstrates that female heirs of family firms in China are more inclined to be involved
in the digital transformation behaviours of their firms and positively influence the digital transfor-
mation of their firms when the second-generation family heirs have an overseas background, which
provides inspiration for the cultivation and screening of family firm heirs.
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H BT CASR, SRR T R AR & R 8 — X e, 2 l+2E0KE, K
JBRARMESEHL T NTEEIA MR . HRHE 2022 SRR ATR Crp [ SO bt Fe ity ) w0, AR L SRA
A ANV ECERE 5 O, AERE ik Gt . A B HIRE . ERRMRMAS R, P EERN
HFEEE R PrA, W RFRATE AT SRR Z], v B SR A B A I AR 2 v, AR I 35
s BRI, AR A T, BRI A S h E AR AR, T ERELFCAKRES ) D
SO HES R E R R BB R . BRI ACRIARIE, R s SR Ak B G N TRk DGR 60 %,
Pt ABLEERE. SR, E AR AR KA S SR EA S, H 81— mARHE % &1
AR REPEUZ I ATT, FIRSHIATT 2R EEZ AHER K.
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WEmE iRt 7 “ B T2 B R AR, IR At SRR AT LS, JFEUL T R ARG
S IRIBCT L ARRE” BN F AR, v IRE R 2RI AR R RG] T M7 R . AE A ARG
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e, AH H TS T ZORAY A B VEAR AR e 2 A BN R BB ORI SR AE R R B, A SR Tt K2
SRR TS P 22 5l R o T X S R b P 248 4 3 A il B A B R T 2 2 S b — et 1L
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PEAEAEBE A, BIBREEWTFEIAEBE ST *ST Wik, ZIFE4EmIs EiAT, HAEH 192 4kt
Ao R AEE 4k T CNRDS Al CSMAR 34 .
32. TEEN
3.2.1. DU BFHERER

G R A 2021 SCE LA S B AL R S SR 1], 33 A SS RFERTE,  [RI S5 U1
WA (B E SO, BB 3 781, &5 F)H Python f€dt, Xf LA RERPH = “ B s R
TR BB AT 2% . TR, B R A e AR Fa bR . 1T CSMAR $dig 56T « 1
AT BT RRE " B Rl 2 DL R RS Q02D L B S A, HILA I R B S %
CSMAR #(#8 FE1F 2I[11].

3.2.2. ZREMEHYFE
M RYMEEFZ IR E RUR, L, AR 2, midE 3, HEE 4 M oRUTEREE
ARSI E TAEZL AT EC 1, SIE 05 M —ARAMTE N T HERTE 1, R0,

3.23. BHITE

S EIGINEE(2018) [5] AKRUTEF(2016) [12]F KK MR AN AR A BIA FR I SRR, e U A 2= a4 A
L HAR(Size) AR (Age) TP~ M5 23 (Lev) 4 55 =i 76 2 (Roe) « FERA —(Dual) PIALH 252 (Sep)-
R (Year). ATMk(Ind). ZBEMITEANE XK 1.

Table 1. Variable definition table
F1. BEENFE

B et RS (N TE X 5T %
AR e Hr R DTF AR ) AT AL BRI B B 2R 4
kA NN Sex BMEE 1, LeMEE 0
HAS R AR NSNS 5t Overseas Y TRAMEE AN F ST TARZE IR 1, JE 0
kA NF I Edu M RUEFZHARERUT, ZHECL, AREL2, BILE3, L4
Al AR Sizes Al LB R AR
Al AR Age T AL 11 B AR B
It S5 ATAT Lev PSSR VNS A
R HFEIEE R ROE EREINENSY oas
PRERG— Dual MAMSEHRKH— ANERE L, FE 0
PR B 3% Sep SEBRAE AT B AL LA Az A LL )
EE Year A AR B
(a4 Ind T AR B

3.3. RELGT
T R Ak AR N B AR B A B R R R, AR SR A [l A AR (1)
DTF = 3, + Sex+) " 3, xControl + Year +Ind + & (1)

N T I kAR NSNS SO0 Al BT A R BRI, AR SR 2 Rl YA 7Y (2)
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DTF = f, + B Overseas+ ) ", 3, x Control + Year +Ind + & 2)-

e FRBA R, EERAEQO2 D) A i, IEE AR AP S i) “ A B A A (PR (1)
1) E AR B E A A B A T s E e b . b DTF T BE BT AR = FR AR 11].

Sex. Overseas. Edu 73l fRF& ZAR4KEH R WANRFZRT . ZHE K, Ho ZAR40R N5
(Sex) MG ANEE =2 i T E BRI B AR B4R, Z220E K (Edu)fE R g e 7 i () B AL & . [l
DR R A DR 200 T M B P A R S, S AR 2 O E,  EE LR JLAN R AR N ds i AL &
AV FIEL Sizes. BMVAFERY Ages W EALHT Lev %= zi % ROE. WHRE— Dual. WA B2 Sep,
FEFE I AF B2 54T M ) [ 5 KR

4. SSIER IS SER S
4.1. RS

e 2 fo, REARE IR VEST TP A B AR R (RD)IME N 1.37, ArifEZEs2 0.923, KWIH
I L R A b B A e R P i LG o R0 (Sex) BUIIAE 9 0.771, 3X WY H 117 3 B S Al 4k A
VRS 2 T2tk . ZBE KT (Edu)ME R 2.464, BEEAGTR 025 17K K240 T AR SR 2 7]
AN S I I SR HEZE T AR S T AR AR NI A B S 2 DI RO 5. B U3 (Le)
HIE MK T 0.354, 5 H AR SR T (8 HT RUREABON IR . TP IR & — (Dual) AR R R = e A 1)
AR MR P S S R B AR A B

Table 2. Descriptive statistical analysis

2. Rt gt o

Variable Obs Mean Std. Dev. Min Max
DTF 2496 1.372 0.932 0.683 4.081
Sex 2496 0.771 0.42 0 1
Edu 2496 2.464 0.816 1 4

Overseas 2496 0.521 0.5 0 1
Sizes 2496 21.742 1.236 17.975 27.011
Age 2496 2.698 0.462 0 3.714
Lev 2496 0.354 0.252 —1.341 1.832
Roe 2496 0.058 0.092 —0.714 0.733
Dual 2496 0.323 0.468 0 1
Sep 2496 0.903 0.17 0.131 1.625
Indes 2496 23.8 9.861 1 48

4.2. ZEHEMRIE

3 015, $BEZ MR AEI/NT 0.8, —B RSB EZ MM REFELRT 0.8 1 HEW]
SBHEE Z AFE LR MM I . IR SO L RV EFE S, R 5 Z K TR 7 (VIF) % %48 it 47 3L 2k
MGG .. BB R EEKEF(VIR)TEMEAN 1.16, BUEHR KN 1.51, 5L{E 10 et BT, %48
BNAEEZBHKT 1, ALRHRTEZ B Hig M,
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Table 3. Multicollinearity test
3. ZEHLEMRE

Variable VIF 1/VIF
Sizes 1.51 0.663334
Lev 1.24 0.804777
Age 1.23 0.812910
Edu 1.19 0.841558
Overseas 1.16 0.860515
Sep 1.07 0.938452
Roe 1.05 0.948603
Indes 1.05 0.954018
Dual 1.05 0.956045
Sex 1.02 0.976770
Mean VIF 1.16

4.3. ZEEYISHR

MRAEA SRR 1~2, X SOR AT F R AL A b B A e R 2 1) 50 R b AT [l H 0, [l
HEER WA 4, 5, WERPREIEATLLE I BRI R4 ANE N (Sex) 5 kB AL BU(DTF) 2
EOC R, B EIEZE SRR, AR RECRN-0.057, AR NIERN S AL B AT 2 (8= ARG R R,

IFHAE 1%8KF EE2 . BIMEBT I, —AREMEE v e g

B E R, SRR

H1b, #EREIS Hla. BERYQ) &M 7T 4k A NS BE 2428 JTi(Overseas) 5 B A AL B (D TF) 2 (A R &
JE EEEE R, HAH R RECH 0.083, kR N2 HH KPS B R IEA GO R, FHEHAE 1%
i, EENEELE T BE L B B R e o .

fKr B, B A A AN

Table 4. Return table 1

F4. @)FFR1
ey 2)
DTF DTF
—0.004%* —0.004%*
Sizes
(-3.849) (-3.849)
0.005 0.005
Age
(1.619) (1.619)
-0.006** -0.006**
Lev
(-2.207) (-2.207)
—0.045%%x* —0.045%%*
Roe
(-8.383) (-8.383)
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0.003%* 0.003%*
Dual
(2.324) (2.324)
-0.011* -0.011*
Sep
(—1.888) (—1.888)
0.001%%* 0.001%%*
Indes
(4.532) (4.532)
—0.057%**
Sex
(-6.586)
0.132%%* 0.132%%%
_cons
(5.910) (5.910)
N 2496 2496
R2 0.731 0.731
F 29.532 29.532
#4% 5 < 0.01, ** p<0.05, * p<0.10.
Table 5. Return table 2
5. @E%K?2
) (2)
DTF DTF
—0.004 %% —0.004%**
Sizes
(-3.849) (-3.849)
0.005 0.005
Age
(1.619) (1.619)
—0.006%* —0.006%*
Lev
(-2.207) (-2.207)
—0.045% % —0.045%*x*
Roe
(-8.383) (-8.383)
0.003** 0.003%*
Dual
(2.324) (2.324)
-0.011* -0.011*
Sep
(-1.888) (—1.888)
0.001%%* 0.001%**
Indes
(4.532) (4.532)
0.083%**
Overseas
(9.103)
0.132%%* 0.049%*
_cons
(5.910) (1.962)
N 2496 2496
R2 0.731 0.731
F 29.532 29.532
*4% 1 < 0.01, ** p<0.035, * p<0.10.
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4.4. REMRE

N T ORET SR HER P E ARSI, ASCHEAS 3 AT FUROIERE L, R B e A R BT B IR 7775

BEAT T RMEE D BT, R A EE AT BB

FHIE. RAaH 6 A%, —AZEAEK

F(Edu) 5B 7L B R (DTF) [ A 2508 0.023, 3F HE5 R EE NIE, BiE 7% H2. KA Sciy g

AR DL K SICHIE S SRS DR A 3 5 R —ARGR AR N R bR v T o, F e R A A (g ik

Table 6. Return table 3

Fo6. EAR3
1) )
DTF DTF
—0.004*** —0.004***
Sizes
(—3.428) (—3.428)
—0.000 —0.000
Age
(—0.055) (—0.055)
—0.001 —0.001
Lev
(—0.276) (—0.276)
—0.052%** —0.052%**
Roe
(—9.458) (—9.458)
0.003** 0.003**
Dual
(2.169) (2.169)
=0.011%** =0.011**
Sep
(—=1.977) (—1.977)
0.001*** 0.0071***
Indes
(4.655) (4.655)
0.023%**
Edu
(4.680)
0.141*** 0.072%**
_cons
(5.821) (3.115)
N 2496 2496
R? 0.743 0.743
F 31.257 31.257

% p < 0.01, ** p<0.05, * p<0.10.

5. &8 5R+R
5.1. R4

FEARBRAE AT SN, ASCEREL 2010~2022 b [F LT SOR MM ONFEAR, IR FRFERT,
ARBR AR A T Z R AN BT A R R Y, AT TSR IR . (1) AABRAE AR B R Al (85
W TIRE LA AR (2) B W B, AH BT 554, e R4k B RE IE R (2 dE Al O B A e AT
I B —ARAMEH A W S, 0 b e A e AT O R R 2E IR R . (3) AR f@ kA4 R B,
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