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Abstract

Succession and transformation pose two significant challenges to achieving sustainable long-term
development in family businesses. To investigate whether the transition between the incumbent
and the successor—i.e., the successor-incumbent dyad—can promote transformation in family
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businesses, this paper employs an empirical approach, grounded in the upper echelons theory, to
examine Chinese listed family firms under family control from 2008 to 202 1. Based on the data col-
lection and analysis of 638 family firms, the study finds that during the succession process in family
businesses, the heterogeneity in the successor’s learning experiences and the heterogeneity in their
growth experiences exert distinct influences on strategic change. Specifically, the positive impact of
heterogeneity in learning experiences on strategic change is explained through the mediation of
dynamic capabilities, while the negative impact of heterogeneity in growth experiences on strategic
change is explained through the mediation of the proportion of other receivables. This provides a
scientific basis for understanding the succession pathways in family firms.
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(1B, ikt AR SO N R B B R Al BRedm s AT TE5 BRik = S AIHE (R AR, e 2o i
BATE AT 1% 045 AL BRI KR M i (EL T P8, W ORAT FE B8cd O ME W 1k 5 e 48 ko 20 DL L ™ R i e b L
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HAMAERM X . G2 LWL 288 O8ET LS H — B S RAEN TR, kMG, H“eliEA
FEEHEN AT 2 PR RN IRAE R 0, S 15 MEANE T o 14 2 48 A v [ 855 4 1 55 it X A 3 2 )
BCCAEA ], A HYENRIANE DA EIRT IR 0, 2N 15 BINEE Ty i PEAR SR Al 46 N S5 H0E A
MANBEREE R, LEANLE MR RE N 0, WA 1; Tl sm ik, T2 RARPEA Y
NS — 22 AT R 5y, ASCHEPE NS — 2 M R, B FRIRE Y 0, RRZIA 1.

(3) AR E

SRS R JT T B T bm AR SUAE SEBX RV N[22/ & 0775, M= AN4EFE & A KA Re 77, BRI
REJJ TENRE S FNAIHTRE 7o Horp IR SC H ik B SR A A M RIS RE 70, WFR S B R ey, Ak
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(4) AR &

AT FE 32 ) AR B A 35 AL AR (Size) . BAAIRE S1(Roa) K EAE 11(Growth). % i fii R (Lev) ALSE
HEE(GQ) KA [A)(Fm). ARk E I [R](Fa). #FEZ(Roc) 2 M =y 2K 03 5 LU(FRE) F#E 2 5
JS R 5 EE(FDR) o A A AR A VAR S 58 7= 0 E SRR, R R D2 i R S B = I i b, R e
JIEEN NG K AAE BBV IO SBT3 2 SR L BRAE B 7 A o L, TSR TP
FRATFAL R AR LU 2 T, 1R 2 v R 7E B P2 PR R i b, SR S SR O R R
T M e NEERE I i N LG, SRR LR IB R IR E FABAEE T2 ANH .

4. STIEFRER
4.1. RS

SO T A T AR AT T RA G, SRR 1 Fos. AR R DUE B Al e AR
W P YMEN 0.0484, KA N 53.77, fe/MEA 0, IXFRBAREAR G A Il 1) B AR S KPR AR AN =
BWE LR AL AR, 2NN m, Ml BA TR ME S AR SR E RN, ik
TR PIERBCRAS A4 Az [ () R A e o 72 S B 2 o ORI A8 & A K i AR )
TEA YL A .

Table 1. Results of descriptive statistics

=1 ERMGIER

Variable Obs Mean Std.dev. Min Max
Stra 5069 0.0484 1.312 0 53.77
Rural 5069 0.337 0.473 0 1
Over 5069 0.328 0.469 0 1
Pro 5069 0.761 0.427 0 1
Ent 5069 0.912 0.283 0 1
Size 5069 7.120e + 09 1.790e + 10 7.400e + 07 3.880e + 11
Roa 5069 0.0516 0.220 —0.965 12.76
Growth 5069 0.316 3.741 —0.982 174.9
Lev 5069 0.374 0.192 0.00797 1.841
GQ 5069 0.564 0.148 0.147 1
Fm 5069 1975 262.6 0 2020
Fa 5069 2009 6.221 1992 2020
Roc 5069 0.0516 0.220 —0.965 12.76
FRE 5069 0.155 0.0765 0 0.583
FDR 5069 0.249 0.114 0 0.667

4.2. EAEEYVISHT

T2 AR TN G R AN TR GIME 2R I U DA B ML S S X Al Al AR
FREREIEAR . SREOR, I Z G R R AR R, nebke kbl
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M 5 S T Al N AR AR AP AE R IR IR R, RUMEFIRA AL AR FE . SZHEHEN Z [ )27
2 N7 RS R SRR L _EHESH SR AV T R MR AR 2, RS AR BN ALK, B 1a A3 B BIE

SCHEYENZ 1B ARG SR A 2B s R AE R, s Bon B is T R R AR, kA
20 ] 7 S 5 AN 3 7 X A s A A Y [ VA R BLAE 5% KT BB A B2 0 R, IR IIES
TRAN AR A RE R, AZHEPE N Z 18] A AR 35 0 S5 B 2 Hsfhl oLk B AR S B, S HBIE N 2 [ R A LA
i) o B AR ALl 1 IS AR A P, ABUBE 2a 19 B IR

Table 2. Baseline regression results

F 2. FERFLER

@ 2) (€)] )
Stra Stra Stra Stra
—0.085**
Rural
(—2.148)
—0.079**
Over
(—2.007)
0.086%*
Pro
(1.976)
0.153%**
Ent
(2.307)
18.311%** 17.434%** 16.088** 16.604**
_cons
(2.762) (2.648) (2.455) (2.533)
N 5069 5069 5069 5069
R? 0.017 0.017 0.017 0.017
F 7.846 7.792 7.781 7.912

VE: *%kp <0.01, **p<0.05, *p<0.10.

43. REMSAEHRIE

43.1. TRTRE

NGESRIELE RN AR R, TEASHRPE N 5 2] 28 )70 53 PR ) SO A b s A8 A T i 4 B, AR
FHRRE T 522 5 (Job)1E A T HATB#- AT P B/ — e (2SLS)IEIH . Wi 3 B —FrEmlH s, HRAEH
SO N 5 2 4 7 S IO TR AN 1T B R R A AR AE W2 IR M) s, (AN AL Kleibergen-Paap rk LM Sttt & Al
Kleibergen-PaapkWaldF Ztit & ] LIE H|, AEAETS LR &L SA TR R, TR &R &S
AR B BERERH, RN, 522055 RPN b0 ol AR AR IRTE 5%7K
R NIE, HREOs )5 R RN — 3.

TEASFEYE N AL TG 5t TP SO b SR AL St Fe kA2 b, B FC R AT T84 1 (Lea) 2 R AE A
TRARRAT R BUR /D —3RQSLS) B Wi 4 55— [ BRI R, AT I 2 A0 A s T SRR
PEA AR B AFAE B B H 52 m,  [A]i A Kleibergen-Paaprk LM 4t it & Ml Kleibergen-PaapkWaldF 4t i1 & A]
LEH|, AAESS TREARE DA ] ), R0 T HAR S e BR A . 5 B R, #
PN AR, ARSI AR B AL AR AR IR B A, B R T 1n) 5 AR — B

DOI: 10.12677/mm.2025.1512308 35 AR B


https://doi.org/10.12677/mm.2025.1512308

ik SR ST

Table 3. IV results for functional background heterogeneity

F3. REERERTATELSR

0] 2 3 @
FrE HEoHB FBrB g gl =4
Pro Stra Ent Stra
0.970%** 0.072%%*
Job
(335.799) (7.920)
0.091%**
Pro
(2.067)
1.234%%*
Ent
(2.015)
—0.618 16.085%* —3.212%* 19.993 %%
_cons
(—1.404) (2.458) (-2.321) (2.863)
Kleibergen-Paap rk LM 4851.428*** 62.104***
Kleibergen-Paap rk Wald F 110,000 62.726
N 5069 5069 5069 5069
R? 0.958 0.017 0.056 —-0.035
F 10,477.862 7.772 27.129 7.384
VE: *kp <0.01, **p<0.05, *p<0.10.
Table 4. IV results for village cadre experience heterogeneity
T4 HTHREHERTRATEER
(0 @ (&) (C))
FBrB g gl =4 FrE HEoHB
Rural Stra Over Stra
0.694%** 0.114%**
Lea
(25.647) (3.711)
—0.231%*
Rural
(-1.819)
—1.404*
Over
(-1.652)
25.619%** 24.005%** 18.665%** 44.307**
cons
B (11.737) 3.101) (7.533) (2.528)
Kleibergen-Paap rk LM 577.704%** 13.764%**
Kleibergen-Paap rk Wald F 657.778 13.769
N 4659 4659 4659 4659
R? 0.165 0.018 0.023 —0.190
F 83.736 7.953 9.842 6.561

FE: #p<0.01, **p<0.05, *p<0.10.
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43.2. TEHATEE

B 2020 FE A2 B AL TARA P, SRISEESZ R0, FIA SR 2020 421X MRk
TR G TR UGEAT B3 3 45 B 5 s . BB 2020 455, ERIAL RAREfalE, R AL TN
SANMEEAET I . RRR ARG T BE DR 2 SE LA il AL AR e S 1 A A, (HEE R R AT T N AR TR
S UM S S I 5 R A P ML L B RIS, BOAIE T T 3 2 S X R AR ) R M Y T K R
TS RE AR, MR AR RN, DAk T B AR I AT S

Table 5. Regression results with special years excluded

5. BIRRHFER M RIEYALER

(0)) 2) 3) (©))
Stra Stra Stra Stra
—0.094**
Rural
(=2.173)
—0.088%**
Over
(=2.017)
0.092*
Pro
(1.917)
0.165%*
Ent
(2.253)
18.805%* 17.871%* 16.278** 16.924**
_cons
(2.532) (2.422) (2.217) (2.304)
N 4576 4576 4576 4576
R? 0.018 0.018 0.018 0.018
F 7.607 7.546 7.510 7.639

VE: *%kp <0.01, **p<0.05, *p<0.10.

43.3. BBTETFE—H

FEAERAGE BRI, AT 55 M A SR B A b R AR R B A7 R, 2 ) 4R ) S R AR R
A B A M B AR S B E R o R Ak P A I G S0 48 SRR, B RSB0 4 RUERTE, ARSC
Y AR A B Ji5 — TR A B AR R 3R AT (R0, DAGEAR S 1m0 (R R ) AR, [R5 % 6 FioR.
ATCARIL: AT 7 5 5 1k DL R IR A28 7 5 o P et T Al i s A o B S s, b 1 S e i v DA
BINL 22 3 5 5 1 F T i oMb il s A48 LA R TR RS0, 5 ST A R — B

Table 6. Regression results with one-period lagged explanatory variables

6. METEFE—HNEIALER

) Q2) 3) “)
Stra Stra Stra Stra
—0.068*
L Rural
(—1.882)
—0.064*
L Over
(-1.787)
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0.071*
L Pro
(1.766)
0.130%**
L Ent
(2.132)
11.775%* 11.195%* 10.094* 10.709*
_cons
(1.948) (1.862) (1.687) (1.789)
N 4518 4518 4518 4518
R? 0.016 0.016 0.016 0.016
F 6.525 6.493 6.486 6.617

FE: ##p <0.01, **p<0.05, *p<0.10.
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Table 7. Regression results with additional controls
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F 6.325 6.260 6.236 6.373

VE: *%kp <0.01, **p<0.05, *p<0.10.
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Table 8. Results of the mechanism test
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VE: *¥%p<0.01, **p<0.05, *p<0.10.
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