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Abstract

As family businesses enter the critical juncture of intergenerational succession, it is particularly
important to maintain a high degree of perseverance in the face of turbulence in the internal and
external environment. With the emergence of female heirs, the inheritance of children is no longer
the only option for the family. Therefore, by empirically analyzing the data of listed family firms
from 2012 to 2022, this paper deeply explores the impact of daughter succession on the long-term
orientation perseverance of family firms, and finds that daughter succession can significantly improve
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the long-term orientation perseverance of enterprises, in which risk appetite and family belonging
play a mediating role in the relationship between the two. The conclusions of this paper also pro-
vide a new perspective on the succession and long-term perseverance of family firms.
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KA [ 22 B B B B 7y, H SRR, TR LI W ,  FFNZer K AE T
EORTTAR . I+ R, SR NG AR, dnfrade i gk AR N, B IR ADIBURIAL 7K, BN
Y. L5t b, FRAN IR R NG “ o)Lk, Je @&, S, UKusE” fE. HE 1978
FHRIEFESR)E, AT LI GAEVE 2 i 2 — 2R A Phi,  JF FLEER L PEAr 32T, SR Al
THGFAR W, EAREATARER], XMy AR At T EILRE 1A PR & . T H 22 JLH 1985 SESLHi)
(dkARIED) 2, 1ENSILT-FERERESAN, HARRASE] iR R (1] RTINS, SFLl
A, HA B WP SIS, BATAHERIL, EIW “HETH7 . MK T7 ERRBEEXTH N
MBS RENL, R 2 B AR R, TRDA AR IR 5 otk, B2 LATAR S IF
Wo XAZESI R T /MERRITHI R 220 LRI SR Ak e T pemt, il 75 e kAl B R
ITE? BENE UL Al B 1A % AR A Jee e 2

HET, 2T ARARAERZERUA T, BASGIRE 22— RS i, SSEm E R A4k
RN ER S AT E R AR R (2], BRAITERY], £ @ N, B EEEE R
W a2 E SR T LV 4k AR E R IUE (3] (H RN AR 702 A A R, 7B AAL AR S
SMET, FRAN RS S EREK S R4]. BHESPRS T KIWAR SR ES), 8ER#
FIR 3 5 AL I RE AFEILAE, AR R ERIM TR, 2 Ve X EAA B R I O
BALS], Pl PERAT J5 BE 75 1k 00k A AR A B8 s Bk RS Ja BT T A B A

ET M, ASCRBT T E fURE TR, 1 EIRNIR T T ARARAT 1 a1 22 S 0 SO Ak A 3 ]
WL S LB . JE U 2012~2022 S [F SR AL T 24 ® B80S, AT SR 6 A I -
T ILFHAE, L) LAMEREN B RA R KIA T mEIE, I BT TR @A, £yl
IIBTHAESE 1 o) LARAE T LU I 5 A i 1A XIS fi der MR i FA) SRR UL T TR SR T SR MR Al R 391 3
Wk Sk oA B, AR S o e L AU oA 2 A CA R AL ZE AN B S A 2 SO BOR R AR T
1) LARAE X S Al A 0 3 e O PR ) (2 R4 T SE DA B

SIAEDHFULE, ASCATREMIT TR E ROV LT U5 . — A ERE T Z R AT 7
SR 2R W FUVE s, O AR A e B S R e it T O R AT R RS, R ASSTE MR
N T AR R R T I P A S K R A B, AT R O L T X s B AR =R AE
WSR2 b, ARG R 1AM VAR 2 A BRI R A T AR E R . B RN
FI AL B S BAR P, B SRA BRI 7, SR AR AT 5 Ji T kB AL A 45 SEAIE S HF
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2. BRSEMRRR

Brigham %5(2014)f5 Hi, #F 78 %Nk B2 A 5 L HAR B2 18] BB Aolb ™ B B9S2, 0 TR I 5
[ (T 7 LA VEE I SR B, RIS AN — D2 LS, gtk RREEMPINE =1 4E
FERAF[6], R 30 1 (R B D A DL ol ol B8 45 AT 28 58 PR STAE I R 28 v FE DA 1 o B
B B S B RIRERE S, BT ARRIEA R IE G, XA IR E TR A H RS 2R
SRR IR B RE (B & [ 7], IR AL IR T 454 H AT NP R MK IZ 428 . i EANTIAT b 32 415
LB T, PRI R AAR eV, PRI TAR A R Aok B, A K T vk ey
HE,

FIRQOI)FI TR IR, FIRA 524 L BT T [ B A IKEN 8], IX T ARES T
ANREERR: — I, BT VRBIME GG PRI, 26 SORETINE 9 9XEh T R X3 5 [l 4 1 5
s 53— J7 ], WIMEIRIR T R R SO0 S R 0 A B AR ST, A AT BRI A AL 2 1Y
FHE, SREA LR A B T REH BRI TE IR M AABAT . T, AEAR AR AR BB I, SRk A
o IE, LK ph S R B D M 52 B AR BT AR AL KD SO R A TPE, I B R R SR AR E 1
RAFEEAA M T KB AZ OREN ISR E, TR MARTEREUE T RSl Bk, &
SCRHRAN R T AW IX — 4ERE .
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FURIPDGBIR(9] (LB RBPTAFOUR, oV SR T8 KA E MM aE, AT SREBUEE Dy o I A 45 0% 5 i % 5
o AHBC, FVENIE HERIILE A5, MRl R 5T, SR, AT N IF AR AT RS v i i
(A4 [ 107 o 2 A0 o U AL B2 B 45 1R, 5 S5 P v i SR B WS DX [ 1 1] HR Tt SR,
LM A TR EBIRTRON 2 ey ok DR Al R SR U VS B, DL S ] R 51 R R EE Y
TR12]0 S s R, o i DRI A [ U R RS, BT I A AR s B BT O, BAE
B DR AR 2 R E — > & PRGBS ACT R DR AR 23 [13], 1 BASCIEE R 2], £ 20 LAMERIARZ BIHL
o AR RETE A H AT E S IERRYEN, LU MIRfE 2 ar A, SO LARME R N Y,
Jit LAt B8 5 A AR B X — Y, RIS S KA R P, AR A i S AR
TR Rt AR MAE SR I B bR, AR R R X — ], ER A TR T &, Sk
AKRIEAFERA R I, FrAASCAN, AT ILT, 2L RS b B o Rafe, o el AR K EAT I L s
PR b A b A P 3l A

H g AR P ) L PR AR R E AT SEUR Y Sy AR R B NV B, RN AR SRl bt AT
TG ST oA R o XA AT AL AT SRR R S R — M A o A 9 O B A Y 2 kA
B I B 5 P B B 5 [ SR U e O S I T, A A AT TR AT SRR A R SRR, S PR AR T
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3. fREIT
3.1. HAREFESHIERIE

ATCLL 2012~2022 4F A B BT RISE AR TN G, RSO TFIEAE L, 5% T HiREESE
(018 I FL[14], BT EN, HEAERMEREBRANRFETH, HixERNSEEKEEN B
RS — KRR . FEALIB AN =N 3E T REAGIBR: 1) BIBRMMHAN ST *ST BIAAEA: 2) 4l
Brémb. TRISGATREAR; 3) B T ORBE BBIRIFEA . T D 0 Bl B (e, W A I 2 A &
AT B 1%M% R, mASS 226 K BT ARIR) 1141 MEA . ARSCEHRE KR T WIND Fl CSMAR
B PE, @R B G ROE 55 2 N IR IE AT 2 750 E .

3.2. BEEN

3.2.1. HERETE: KHSEEYE (perseverance)

ASAEL 2 F T, KT 1 K A P PR T [ 15]. FH #5098 S B SR HH [m] ) 5%
7=, EHHAXEed, H 1 - e/ REKI ST bR perseverance, {H A EMAE KT 7 7114t it i
Ko

3.2.2. RBTE: &)L4%{E(gender)

AL HIEREAS BN LT, RAAE 7 RIMMEE N —RER T LMIFEA, GRAT 1A Wik dis v —
REAT T EF KB CEO FHEEHNL, H gender MR TE RN, & JLMIER gender HUE N 1, JLT4R4THL
fHR 0.

3.23. FHTE

SIRARSL YL (Q019) IR FL[16], #5361 T Ak FE R (Age). fk M (Size). & PE(Profitablility). £5—
K AR FE L LL B (Topl) A EL B (Indep) LA S S& BAEAE A B 10% MR 1 39E 5% i 72 i 4= (Nonfamily
hold). [HFFIEFEH 7 4F FE (Year) F4T Mk (Industry) S8 o 1 W7 1

Table 1. Variable definitions and measures

#1. EREVSEE

AR T A5 8 AR SENE (TS5 v R S
HA & 22 )LAKAT: gender L)L =1; JLTFHIE =0

Fet A BT SO, SR K IABER I EE R 2 e
K Aa5t{E e, F perseverance 183 1 — [ei], {HK

e KT FIHNE perseverance Rk 25 RE R A 1 SRR S L B B
S RS P A, K 5 I R
R 4 risk PR
|:':|/\/ =N
s SIHJE FB o A R R B2 5 L
MV AR size BRI E AR EL
AMVAERS age A & E R
‘ R profitablility RS
P2 B M AR B R H topl 5 RIRARFE B LL A1
P L] indep PUSLE R L
IR K T 10%H0 45 e IR R 1 A o

nonfamilyhold
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3.3. SCIERE

ARIFLOLIAE S F AN AK I T FPIERSC R, ASCH @ DU B T [R5

Perseverance;, = o, + o Gender; + ,Controls;, +¢,, (1)

i AN ¢ A s BRE R AR B N T 11 1)1 (Perseverance); %O R AR 58 2 LYK AT (Gender);
Controls FRiFHIZBINGE, ¢ NILE.
3.4. fERfEG Tt

FHRIET EEB BRI S4B AR 2 (MR, 5% (el — FO R A BN B T4
{64 0.169, FEFEA A L LARTRI LB 16.9%, S Lok 4k R N TEEHIE e F e e e v, (7R Sk
AR o5 5 L

Table 2. Variable definitions and measures

2. EETEMWAMSITER

Variable Mean Std. Dev. Min Max
perseverance 0.953 0.051 0.683 0.999
gender 0.169 0.375 0 1

age 20.109 5.71 8.162 35.789
nofamilyhold 0.168 0.374 0 1
profitablility 0.51 0.631 —1.048 3.074

size 9.47 0.49 8.508 10.904

topl 0.343 0.131 0.118 0.73

indep 0.38 0.05 0.333 0.5

4. SCIEER S 9
4.1. FEHEEYT

L3 T LWMES KIS RS R EEEE R Z00)AF )  E 147 US4y
B, WA, H{EZBE NS FB)VEPerseverance)l, it BIMAEHIEE, &o)L40EMLEE
(gender) I R BIEL T 1%/ FRIEZFERL, BRIARKRECNIE, T L)L Kk KIS 17
PRI IE R ST B3, R A TR KIH S MEIM:, Et, i H1 3R15CFF.

4.2. TREMRIS
42.1. BEREBRTE

B K IABE T S AR, R B IA KRR LB SRR 2, ARG B A &,
RS54 F0(1), FHES RS EBAREE—3, Wil T 5%K PR E AL .

4.2.2. HIBRBIHEX

AR RAREE T REA 5 Le i 2 & T R SO R, [l 45 8 03R4 1%1)(2), #t— B ik
SRS RO R .
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Table 3. Benchmark regression results

3. FERVFLER

Perseverance
() ()]
gender 0.0133"** 0.0104"*
(0.00297) (0.00296)
age 0.000222
(0.000273)
size 0.00984"
(0.00382)
profitablility -0.01017*"
(0.00306)
nofamilyhold 0.00652
(0.00359)
indep 0.0174
(0.0278)
topl 0.0142
(0.0127)
Industry YES YES
Year YES YES
_cons 0.961°* 0.851**
(0.00799) (0.0419)
N 1134 1039
R 0.067 0.087
adj. R? 0.051 0.064

FE: "p<0.05, “p<0.01, "*p<0.001, R,

4.23. W E—HETE
A 43 A TR P DR A e S — A EE . 45 SRATIARTE 1% LR, W& 4 51(3), ml LA RLSE
RRCNFalE,

4.3. PN

B SCNFEHERNE L AR A A0 A 2R R 28 07 T 20 LARAT 5 K S I W0 (9 00 REEAT TR, (HIBJFAR
RICE WAE RSN ASCIA, 20 ) LARAT 2 5 DU (i I S5 A A DA R S A7 TRt 1 5 5 T i i
FIRAN A S AN . ASCATEETIRE] 174 Hh P AP0 WU AT R 06, IR R 2.

Med,, = a, + a,Gender,, + a,Controls;, +¢,, )

ML 36 2% F(Med) 43531 A AU i 47 (risk) A KR VA JE (FB), A48 3 W3 5 FI(DHZEF(3). 1EF)(2)H
Al PAE H L LR R ECE 2 0, VR &) LR XS S e o R i, 78 OB B 7K i 3h i BAAS 5
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Table 4. Robustness test
< 4. FRIEMRI

(M

2 3)
Perseverancen Perseverance L. Perseverance
gender 0.00876" 0.00974™* 0.0128"*
(0.003006) (0.00311) (0.00339)
age —0.0000467 0.000212 0.000272
(0.000333) (0.000305) (0.000322)
size 0.00810 0.00943" 0.00568
(0.00455) (0.00413) (0.00449)
profitablility -0.0119™ -0.0122"* -0.00853™"
(0.00404) (0.00349) (0.00298)
nonfamilyhold 0.00707 0.00708 0.00331
(0.00440) (0.00380) (0.00421)
indep 0.0205 0.00354 0.0286
(0.0352) (0.0294) (0.0331)
top1 0.0266 0.0151 0.00919
(0.0147) (0.0135) (0.0144)
Industry YES YES YES
Year YES YES YES
_cons 0.791** 0.868"*" 0.902"*
(0.0555) (0.0438) (0.0490)
N 1015 900 877
R? 0.096 0.057 0.085
adj. R? 0.072 0.039 0.058

LR A b T e 21 SR AR PP s, ETT S i 17 SR Ak R 1 90, R 2 13 B9
F(3) o 2 LA 0 R BUR 0 IR, B LA KT (9 SO I s I e 1 SRR A K 2 [ )
Pho 2 JURIh4RAEa, WATEAEMUR 4840 5 SR M BRI RIEFOR R, JIoRAE RS54 B P R AT

—E, R, DI RE R E S Kk R . R 3 WA LRI,

4.4. RS

FERE TE SR A it A% AR I UGREI ,  AUER S Ve 4R AT P AR i) B ARIR S, R AMAR IAT N PR SR
ZAMH AR LI S0 . AR SCHGURERI O N AR X SRR, o SRR =R

e EREEINCIT BRI R 9 o A U LR NI AR
4.4.1. REEEXN Tt A BINERR Rt

AR AL IR—ART LG OURAEA D A L 5 AR LR 4 6 i o, B LhEAR T,
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Table 5. Mechanism to identify test results

5. HHENRAGIEEER

e aEITE| RIS i 47 KR
1) 2 3)
Perseverance Risk FB
Gender 0.0104™* -0.221" 0.0314™"
(0.00296) (0.0465) (0.00886)
age 0.000222 0.00963" 0.00143
(0.000273) (0.00402) (0.000852)
Size 0.00984" 0.740™* -0.0357"
(0.00382) (0.0391) (0.0109)
Profitablility -0.0101** —0.208"" —0.00209
(0.003006) (0.0341) (0.00532)
Nofamilyhold 0.00652 —0.0226 —0.00488
(0.00359) (0.0434) (0.0105)
Indep 0.0174 0.871" 0.231™
(0.0278) (0.394) (0.0827)
Topl 0.0142 0.0983 0.00385
(0.0127) (0.140) (0.0281)
Industry YES YES YES
Year YES YES YES
_cons 0.851™" —6.973"" 0.431**
(0.0419) (0.478) (0.126)
N 1039 1044 986
R? 0.087 0.563 0.075
adj. R? 0.064 0.552 0.049
Table 6. Heterogeneity analysis: familial level
6. FERMDH: KKEE
Perseverance
WA L 5Kk e AR 2 5K
gender 0.0101" 0.00666
(0.00503) (0.00483)
Control variables YES YES
Year effects YES YES
Industry effects YES YES
_cons 0.857°*" 0.871°*"
(0.0765) (0.0734)
N 543 347
R 0.141 0.068
adj. R? 0.100 0.008
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) VAR I S I R B E A 10% /K B3, dRBE LR A B35 . X R 40T
I, OIS R B e A ] B Oy R 2 . AR TR N AV ARAT RO BB A, H S I J S
f R S, AR ATIAE R AR S AT TR O TN A B30, S SRAM K IIA RE, 38 G R S0 B R0 Bt 3
AL -

44.2. HARENZHHLABINENRRY

R FNFRAN G AN, LS IL TSR GV EAAE R 2, Kt JLARE)S P AR 4
AVLH A S TG B A OGTE . A DL i B LM L P ME A b . 36 7 R, EARAEA S, %«
JURAE XS 3 T ) WP ) S B 2 o o A o B S e 17 A bonf Lo Pk o A B KA R B2, TR 4
B AR BRI B RE Ao LGN N RO VR ARAT S B Oy iR N RIS, &> B kAR
Xt A B BRI RS . A AL L 2 A EIAFRIR, ZILARESR = S3E1E, ik sty
2, HEAA T SIS 2 B BARIE DRl A ML AR E A AR T e

Table 7. Heterogeneity analysis: organizational level

F7. RERMSH: BAEE

HIUN R = IRAUNEI 258
Perseverance Perseverance
Gender 0.00431 0.0170™
(0.00384) (0.00542)
Control variables YES YES
Year effects YES YES
Industry effects YES YES
Year YES YES
_cons 0.794™* 0.865™*
(0.0664) (0.0653)
N 504 535
R 0.149 0.074
adj. R? 0.105 0.030

4.4.3. XBEEM Tt A BINERR Rt

“CHBART ARG, AR E R LA T XM A THA R, ROy “CE R KW IL[18],
Erp XSO ZER R, 520 ARG T I HERE R, XA S M AR 25 . SHEEWFEMA
MGt 22 MR IT, AHR 2y LRI LEG] 107 N F 2, TR, RE B R Lot % 8 8o,
FEPE R LEAT] i et L X (0 S A, 2O LARAERT I IR 3R T BE BT . R R LT, R FA
WL ) LGRAT, M58 T 4 LR SO AR i B, (A e ST o b 58 R A b A iy, AN 5 S A B TR SR I S
KT )1

5. iIREILE5RB=
5.1. EEHRLR
B IR E R EHE S N LR THE S WM E RIS R, ST ZE 8, A SCHHT
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Table 8. Heterogeneity analysis: regional level

F 8. RERMLH: XEER

59 L A5 i PEGI L) T
Perseverance Perseverance
Gender 0.0109"* -0.0230
(0.00305) (0.0342)
Control variables YES YES
Year effects YES YES
Industry effects YES YES
_cons 0.856™" 0.722*
(0.0432) (0.303)
N 1001 38
R? 0.090 0.618
adj. R? 0.066 0.293

TR AT ISR . I 0 2012~2022 F BT SRARNVAE ARG AT SEUE S AT, A H W 4518

B, )LAHMTRER B E R T R KI F I, s T AR LS B, TR
MTHIESE T, 2 JLARAT AT LASE I B A e 110 PRI fhv e R v P 5 1 VA g SRk i SR MR A b R K3 5 1l )
Py =, RIRMESNTRIL, TEMUELREE. A LU Lot rE 2 A N R B2 A I R 4 SO RIR IR A FE
BR, A LARAT T S5 A A 5 1 M (2 A FE S D A

5.2. BRI

AR RAE S, X FR AT 5 e s — N EEES, R D UISERAT R X T SR A
K, BB, EMBOEN AT RGN, W T SR AR R, RAERE T REDNIE SR H AR
TR ISR, P DA DL IR 2278 L S R A R AR AR5 I R A SR BB, % 4R 1 2% BN B Dy 4
TS 16 25 P2 B K, G T B R O BE A VB ARAE B T 5 » 55 ., NfE — & DL AN E 1 i
T ) A7 FY S R, SR AR SRR A A AR s ol AN [ P8 i A3 8 XU A 1) 5 5 T A e 72
A, BFIANBIEREATR IR, B =, AR CRIUEL)LAMEREW 32T Z0R LR S e, A BT 4l
WAL, H L VR TAEM R PR R 2 B S A QNI L, 3 DUAS 204 25 (AT, X
Al 8 B E 3 5 T AR A SRR, T BRI S, Ut 7R Ak S e 2 T S A SS BUR E
I 5] AL TR A AR, T ERTE S I .
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