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Abstract

The article analyzes and tests how exactly second-generation succession models affect family firms’
combinatorial entrepreneurial behavior and whether the relationship between the two changes de-
pends on family member authority and type of family control. It is found that second-generation
parachuting successions strengthen family firms’ propensity for portfolio entrepreneurship com-
pared to second-generation grassroots successions, and the relationship between the two is more
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significant in the case of higher family member authority and in multi-founder-controlled family
firms. Further tests found that the positive relationship between second-generation parachuting
succession model and family firm portfolio entrepreneurship was more significant among male
second-generation successors and among second-generation successors over 30 years old; second-
generation successors’ choice of portfolio entrepreneurship contributed to their personal author-
ity construction. The findings provide some new knowledge for understanding the issue of second-
generation succession and family business portfolio entrepreneurship.
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1. 8I8

BEEIFRAK, B R E DRI, SRR SEHR B EE R, X
BIEAKZ AT B AHEA, BTSRRI E 5 % ol ©2 HE ARGk AL K 1 75
3T, B R R AL AR A AR A IR T 5 f Rk 2 R, o R — AR ARAE 2 R 1 Uk
LA, YIRS < EXECURA (IR . 7ERRIEB T, AR T AR A AR A
AR RN AR, R AR SRR AR A R —

AT A O EIE A T ARSI IS ARG S R AN BB IR, T
DL AR A RS A G TR B, 5 BIATIH RT3, HETT AR ABURR[1]. (H X Rep 5 3 %
527 ARBAEREEE T IS WA LA B, HCRA S R ARAT R AL . 2AT, T
AR FHAAAE AN B R — ARl BRI B S  H 025 5, PRI —ARAMT 7 R A [2].
A BN AE g — I ST, KSR F DU 2RI S 407 AR BB MR I[3]. BRI
BHRE, AT RN, ATE A AU R S S RIT ST 2 5, T2 S BRI A4
LONE R BRI, FL, EERARR AT ST BRI SRR A O R,
FEH PR ARURAT I 3R AL

M ARLEAE A N A TR 0 B S BOR T AT R AR ARBRA AR 1 50 0 Lk S A WA — AR 4k
{E7: AR LM “FERRB AE B SRR R [2]. 2R LRSI A
5% M AR HEAE Al S B b s ST iR, NIRRT, B3R R A e R . R
LI T ARLRAT H1E e — AT IR B HEAR A S, o DL A B ) S RS T 4
B, RERE AT . KRB EAS, BUCIFGEAT 722 s AT BT AL A B ? X
TG 6 2 75 A R T U A KU 2 336 1] S 75 B — 4B [ S0 RIS AG 3 o

ASCHIFRFCTTIRAIN : —RMNFATIN, b2 2 BB AR AR A 7S 5 2 T IR Ml 414 B
WL PRI 2 Stk . ASCIEBUE RS IEERE L, 7840508 —RUME T RIS, 5 T SR R R4k
{577 20 S B AU R 2 xRV IR, AT AR A TR AR e 2R o A o e 50 M £
YL B 2 DR 1) SR AR T — AN LS A
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TRFE T RT R AN T ARGAETT AT DA 5T 0 Ak —ARGRAE 7 2 SCRROGTE
B AE T A (A A L AR TT 72 5, B R ARAE RN AMRARAT, X T )42 B 4RETT AR REA R .
AT IE 50 25 FEARAT IS RE (R (R0, DI ) 248 P2 R B IX 7 g i JR AR SR 2 e, A R s B o
1 = ARARAEE St T AT HE O, #E7R TAEARRE AT 5N, I RI4E R BTy SN 2 e —
ARIRAT BB A ) S 20 Bk B 22 AR, it — b e 1 96 T SR Ailk —AR4RAT 75 20iF 72 40
BRI

ZRAESEERJR I, ASSCHIRIT SR IS T A AE AR AL AR R A 1 SR Al — ARAR AR T A 2 S A AL
B, R > EHECURAR” B R RA RS HAE . RN, 6 Al i A R ZE AT 7] T T
ARt — S 4.

2. Wit
2.1 BRathEmMRMEIE

211 ZRBEHFRSREEWAE L

HEANVZ TR DI RIS R IARH 2 A r L2, A A B LAk [4] [5]. gk hdit
Aok, FTRATG IS T, TR E I AT, (R sk b AT R K, (Rl AT DL AR AR
BrAl ARG FE A (P A AR R 8 5 b AR ARG 72 I /i [6] . KT ARG R, @il &0l n] DIE— e 25 L
B S5 —RENLFH MG S B, UL g5 <8t R0, 33873 il 45 Sk ik
Mg g, M A EMERU[L].

RIEIATHFIT, A AR EHE IE BURA B, 1F AU E B R R T 1 vk e BUs A 4L
YU T I IR BUS:  BRAEAUR B TN AABE Bl . BRI ARUE, DRI T S
B RERRELILRERIRE FIRUR[T] [8]. EFIRAN A, —ARGEE L TS L R EEG R N B4,
LB A —AR B N 2 HE 0 A P S BRAT, A CH AT AR R IE SR, (R IR L BT S
NI N L RE IR . AR5 2R, HX T A ANBUB RN BE I BU I 75 SR AN ], 3T 2 5
Hit G O fwlr i, BRI

MA NP A R, 83 2 R A A B2 1) —AREME S, 2t 7 R B AR R A7 1
B, HEENMITEE T KB FN, HENKHS5RRAIES, 55N MR
M 2 AR B E S, MR T —E RSk 2ML[10]. MH, A FE LR ERGE )5
WL A A — A O IR G TN LA 56 25 5 e 4L 4 A B R 2 A 6 B2 [14] [12]. BRI, MR 45 e Ay
AT 7 RBE ANV PR ) ARG T 5, 3 3 2 AR 2t N A 32 1 AR AT 2 AN AU
FRNH G o

52 ML, A R R R ATy SN AL ER R 1 ARG, BT B A SR A IR T
VR T, o5 500 A P R 2 AR 5 3 2 TR AEAE R v (45 B AN KRR 3 A AN A BUERAS 21 P9 35 1 7
AT AN VERE B 3 i [13] o [, JEAEsRCT “Akbte” OIAT R e, AR AEAR TAEF
SepE AT RN, PO i A AR AR [ O AR AT AN S R AR B Lk Al N A2 [14] [15] 0 SR AR TR
R LR A B AT D5 2R, 28 5 R S R 6 AR OGN IE BT [16], BE25 5 R At 3
H & A" PRAE, XN T ARG LA ABURIIMEE . T AR BUX R, TR Ak
PRI ZAR DS [ “ it , —AREMEE ST MR T 5T — R T H SR L]

MBE SRR A R, AT RE A P 2 N SR A A B2 ) ARGk AT A SR, T 3 2 45X
BT A B2 10 ZARAKAT 2, MK SR A3 TARZ ), HIMA T B 55T R
FE 25 7 T L AR ATV 2856, ZEAZ AT Y 25 Ab 31 5 TH R A 50 “ ATy [17] [18]. ik, 7E
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FIR AU b 55 U AR o AR T R B m i Lk ge 71, A BT A NREIBUER -

AL, i 2 s st o SR Al 1) —ARERE S, TR = KM SR AR AR G, 0%
AR T SR AL AN ARSI B AN SN E /), BB Z 5 50R A TARINE . kS5 AHITRC %
A BEFI[19] XM BUE SR A JFUA ML 55 g, a3 B U AR AT (1 —AX RE I BUBAS A2 17 R i o™ X2
Xt i i A i I 2 A ML BN RS A% B B A RE B H b aE TG L AAT R [20] [21] 2 T ik gy
B, ASCER A0 B AR B

H1: 5 A ZRMET AL, AR AR TT A2 s A SR Ak 4L & Bk it )

2.1.2. ZRIRAL GRS SRR HIA 2 BIA RN

i e H1 X — W HIMT R ARAE T, 2 B AR D7 AN 1 —ARHE SR A lb A% el 55 45U P4 4
A NBUBANRE BB AESE , BET e S e A G QL. it — DA 30X — I RO, ASHT TR
P 2 [ PR 2 8 T X0 B DA BB SR I B AN [ g il oy, LB P 2 TR ) 5 B 1 R 2
A, ChomteAaie e H1 MBI TE. AT SR 5 ARFRA AR R A& 1 825 22 57
ZAET, MEFE IR R RRASTE S, ZREERE S SR LBOGETT AR
IRIEIATIETT,  FR AR A BB S A% IS — @ RE S B RE RS 2 M SR Ak A S 52 SR IRAR [3] . mTLA
i, dn SR A B B AR AT T 3O TARGRATE & AR SR A% Goolk 55 Uk A BEAT BB (R SR AL RN, 2 Smi HL 4k
A B SR AT A G DL EES R Z —, IBAAE N RS AL I F R A, IS RN 2 B
IE

1) SRR A BUBL I 5

BAHT SO, HE TAE TARS P pil W B BRI R, TR SR LA T U AT HE 5
1R I S R B O [14] o 1T SRR AR 38 1 — AR B AR N\ 15 S0 R 03 J6 IR =G SR TR
FERR N AMZE SR, RN TRERI A RS M5, o ol B oA B i 12 1 5E 7 A
BRI T o XN T PR TC 58 22 40 95 SR 30T Aol FgCo BT AT AL [22], A BAT B (1 4 iR,
AT EHE N E 2RI B IEOE[1]. FIN, SR 2 M AR & H M 2 RoR, EA 28
BB, FERAR A B BEYSAIM) 2 4 25 08 BN 23] AR SR B BUBE R OB DL T > S0 Y T
0 B AR AT PN P S 4 th 2 AN B BB [24] [25]

FEUIEOL Tl B R S AR AT 1 AT, 5O ISR B R 8] A K
HEL DI, HAGHEKNSS T RRE A E KR, AT B SRR ATk, X8R 5753
KR ARIATT[26]0 [AN, HAERKMIZ 5 5Re A E KRNI, tha BBk B S ait
VR PRI, HCT T I A SR A RSB RS s R B o TS T A A PR R A AR ) AR
AR, BT HSRZ R FBAN A RIS, I BB R IRAAET7 30, T 5 5 SR A 0 40
MBI 00 A [27], FBCHAE SR AL AL G0 55 U5 HEAT A AU BE JIAS B 222 4 i FE 4 28] L
AN TR G AR A AN, 2 BIMEE T A BN TR AR (2015) IR FTIESKE, SRR BB 2 4
i AT HE DRI 1] BT B, ASCHR I AN N AT SRS

H2: OB A BB 2 s A 2 PR R AT T 30 SR A L A & BN A TE 17D 5% &2

2) FIRFERIBERAL R

R IR B ZR AR DX T AR F IR A A FRFAE[3], (B SR A 2 T8I 7R T AT BER A A7 4E 22
FEtEe MREDLSEBORTE, #70 FRAYAE L — G4 NBIARANIZE R s 1 23 A8 73 SR Al 2 i 2
IR NIE RGN . 25— Rk, BT 2 a0 N, 0 2 S BOLAERE AT
AUEINE 2%, XA A R 4R 7 30N BEA SR B R 1) AR, M S VA RO S
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PR AT TP R (S DUSE IR A, BETT SR AL S AL A [29]

FER QG NFZHI I Z R AL, 7RI RS I —ARARER 5 B ik ERUE[30] -
RIS, ARHR AR T I SR A A RS 0 2R B T B SN AR BURER B L S0 IR [31] . 7£2 B4R
NFER R F AR A, AR B 1 DO 2R SR AU Ab B ZE T Al HoAt Gl aa N Je 7
MIBUEE 77 T TR S, £ 2 0l NI Hl Rk, ERSMIHIRE R ANRBIHEA L
FCGR M 53 PTG B ) TV P R ARSI Y, AR B [ B UV L ) e 20 5 A0 0P Ji b 5% BE I Y2 [32]

FESEIEOL T, i L A3 2 AR AR AT N Al 8 B2 i AR, REAE S MR B IS
FSE A QAR AR, T USRS AR XA/ IN33] [34]. [N, HAE KIS 550 a s il s
Hh BT ST AR IR AL 22 50 SR I 2 R B (R AU S FRI 9], A BT JHCAE SRR A b A b 55 43 P9 A4 AN A AL
JRANREJIBUE . T IE R H b0 A28 B RS AR AT N A A B A AT, W SR AN
(IBR A HSRAS RO AT AR ME P S o (RIS IR B R E N B Z 105 20, X SORIE R 846 A K
HIRIZEFE G ok —E B OB [3], WUk L SO BRI VG AR, AT I AL S A% Gk 55
I AR NBUBRTBE I BUBIRIAMERE - AT R AL DL “ S )it s ARt AT 4l Bk, 2T Bk
o, ARSCHR WA SR

H3: 2 Gl ARl R, 2 R T S SR & DL IR R R E R .

22. MIRFG*

2.2.1. HEFREFERBIEERIR

ASCHIRE G A FE AT RN G BEARTR G FE A R : 1) N CSMAR £i#s 2 ik it 2007~2020
SENFTA bRt AR O “ARANESEIR” Mdk; 2) i bk, #ERUHF . EiAgH
N GTET 1 BA K. CNRDS #5088 e v i S M5 A it Fe 80 e, i DA 38 5 e 8 1l O 5 S s il N IS 40K
R, WHIEBRFIE —AREREILTF L) PTE F B RS Al S AT IRRT R 5 58 2 K AL E 30
(i fE 1k, Ak ARTE 2016 EZ BT E RS EIS M A. 3) BIFREGRMIS. 45 L. %
Pk GV 78 B e A I SO I A F] . FE3RT 186 KA T FE A

222. TERE

1) WA AA0NLPe), ASCAESEAHIHSE(2015) L& 2= T 45 (2020) il &7 =X, K AR
R R E RS 5 =LA “ FENW ST 7 AR R 10 & AT o A L AT LU,
B =R AT G, DAk E A0, A SRR A R A AT, Peidh
0.

2) fiRREAR e 4RAT 7 2 (Succession), LA ARAEAT 2 F ki B WS, AR 40 N TR) 5 A, AR RS A2 Rl
RIEFEAN A TAES WA ZS BB AT, WEN 1. R, WRTERE S22 O AN T
1B, MM I Z BT, WRER 0.

3) AR FEAAUE(Fp), %2845 (2015)R15/NNI(2009, 2011)MIRFF, ZEAHE T XK
R ATE AR AR AR ER A L BRAL R RISE 200 R R o TEULEERT b, SRR BB 48 H0 50 -

FIRB IR, = Y (KM ATRN RE x SRERE) (1)

F A AR B (Founder),  #5 B & SE BRI HH S0 24 AR NBRL 2 48, Ry M2 iR A
BRI F R, BUEN 1 & Bl R 2 SeBrifil Ao — ER N, MR i —aias A3z
Ak, HUEH 0.

4) B SHEBHEEQ0LL)IFF, ASCHEHIAL & HE I (Size). LA (Eage).
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FIEFEIE L gl (Shares). BT —F Mk Gi(Roa). #EHFMBL(Bs). X (Gender). —AAF#(Age). —
2% )71 (Degree) tb b, FATIEIEH 747Nk (Ind) B 4E B (Year) [H & 80N . HLAR AR 8 5 X% AR &l & 5 72 L
% 1.

Table 1. Definition and description of variables
F1 TEEX

AR 2 R B AF 5 X
AT T7 Succession BRERIYAT N 1, FEERMIT N0
HAANY Pe AR E B A E IS e SRR, i TR

FIERIAIBEE = LRSI R A x SR 72 4L)
HAGL 3 BOAR 0k R AE 4 5/ MAIISE (2009, 2011)

AR SBRE RN — FIRZ A B RN BRI A
W% 73 2 Bl ga NI R SR Ak, BUEN 15
A LT SR A e 2 PR B — B AR
W) 73 Dy B — ) E Az R S A, BB O

R AR Fp

F i HIR SR Founder

il HU A Size AR A R B 45 IR A B TR AR
{4 RS Eage AT HE S B B IR I A RS, B AR N AR AR IR A L BT A
FK AR L Shares AR AT v R % SRR B A R L A8
AT —4F Ak 4% Roa AR Sl B S AT AR Ak ROA
EH R Bs CARIEE SRS RTINS U EF R
AR Gender AN 1, N0
AR Age TARHEAT S v A TS5 I A
—ARE Degree BHRIRE LU =1 K& =2, AR =3 Bib&UE =4
G4 Ind R
Fr Year REANAL B

3. STERELER 2
3.1 kg

RS R (GE 2)Fn, AN Pe 31y 0.274, Hr#EZy 0.565, UiBAAE LI &
BT A —E 2 5. AT NIIIMEDN 0.253, ArdEZENy 0.436, REAFEARMIF, H 25.3% K0T
BT ARAT, TSRS 2 B AR AT 7 20 MG A AR b o SR BB 3 0.500, #rifEZA 0.501,
ZAOiH NHIFME N 0532, FrifEZE4 0.500, HARBEFHIWE 2.

Table 2. Descriptive statistics of variables

2. ikt gt

(1) (2 (3) 4) (5) (6) (7
Mean Sd Min P25 P50 P75 Max
Succession 0.253 0.436 0.000 0.000 0.000 1.000 1.000
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Pe 0.274 0.565 0.000 0.000 0.000 0.000 2.000
Fp 0.500 0.501 0.000 0.000 0.500 1.000 1.000
Founder 0.532 0.500 0.000 0.000 1.000 1.000 1.000
Size 7.293 1.010 5.429 6.550 7.175 7.811 10.654
Eage 14.097 4.716 2.000 11.000 14.000 17.000 35.000
Shares 0.408 0.146 0.118 0.290 0.393 0.504 0.882
Roa 0.075 0.045 -0.043 0.050 0.071 0.095 0.305
Bs 8.559 1.371 5.000 8.000 9.000 9.000 12.000
Gender 0.763 0.426 0.000 1.000 1.000 1.000 1.000
Age 33.285 6.480 24.000 29.000 32.000 37.000 54.000
Degree 3.263 0.826 1.000 3.000 3.000 4.000 4.000

%3 RFEABKMK RGN . BIEGRE R, METAESHGON EEZEIEMRKR, YIPR
IETRTFURE 1, BARE SRR BE— BRI . thAh, ASEZ (B AR S RECRIAAAE N B 2 &
SR, AT LMERE— DR

Table 3. Pearson correlation coefficient

5% 3. Pearson tHX &%

Succession Pe Size Eage Shares Roa Bs Gender Age

Succession 1.000

Pe 0.420™" 1.000

Size -0.112 -0.015 1.000

Eage -0.014 -0.022 0.124" 1.000

Shares -0.061 -0.016 0.056 -0.018 1.000

Roa -0.106 -0.1714" -0.005  -0.017  0.188™  1.000

Bs 0.115 -0.048  0170" 0.030 -0.068  0.029  1.000

Gender 0.091 -0.084  -0.051 0.111 -0.012  0.032  0.098 1.000

Age 0.035 -0.119  -0.096  -0.015 0.024  0.054 -0.031  0.048 1.000
Degree -0.086 0.190™  0.262™ 0.191™ 0086 -0.023 0.032 -0.068 —0.096
“p<0.1, 'p<0.05 "p<0.01.

AR R R AR R, B E YA AR AT A QDI R I E (A7 50 0.137
(0.000); == BB ARAEFEA AT 2 A GNL ) SAME (Fh A2 %K) 4 0.681 (1.000). it it — 0 (1) 2 A ie v LUE
o, JEE R GATFEAR H AT A A DL A AL B E T S BB G ATREAR A, YIPRAE T &

H1.
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Table 4. Univariate test
F4 BTRRE

52 34k 73 B AT ZE SRR

FEAE S]] HhL AL A& BE A4 MeanDiff Chi-sq

Pe 139 0.137 0.000 47 0.681 1.000 -0.544"" 42,599
Size 139 7.302 7.249 47 7.268 7.036 0.034 0.0280
Eage 139 14.160 14.000 47 13.910 14.000 0.243 0.342
Shares 139 0.410 0.400 47 0.404 0.374 0.005 1.395
Roa 139 0.080 0.072 47 0.062 0.064 0.018™ 0.712
Bs 139 8.597 9.000 47 8.447 9.000 0.150 0.066
Gender 139 0.784 1.000 47 0.702 1.000 0.082 0.211.
Age 139 33.730 32.000 47 31.960 32.000 1.776 0.854
Degree 139 3.173 3.000 47 3.532 4.000 -0.359™" 3.179°

"p<0.1, “p<0.05 "p<00L.

3.2. GHRIEER

AR OLS [BIAXMERAE 134T TATSS, Kiess s 5 . NS RN, A Csidix
B N AR B R R TR SR, 72 5 () FI R AR R AR, HQ)FI R R
P AT MDA SRR AF iy RS A B R, B — I NAT A E 45 R R, & 5 B E@)FIHh —AREkET
(Succession) 5204 BML(Pe) I {E R %A 0.595, 7F 1%/KF LR, b nr WL, A% 382 B4k AT 75 =X,
R B R ARAT ) —AREA T F B s LSS e 2 i T e A BT, AR R4k )7 NS A 561
M AFTE 3 I IEMI DR R, WFFCREE HL 32 5R0AIE .

Table 5. Second generation succession methods and family business combination entrepreneurship

5 ZHRBERRSHREWAE L

feg/eul

Succession

Size

Eage

Shares

@ ) ®)

Pe Pe Pe
0.137™ -0.007 —0.009
(3.135) (—0.017) (—0.018)
0.544™" 0.601"" 0.595™
(6.274) (6.794) (6.701)

-0.046 —0.059
(-1.174) (—1.434)
0.002 -0.000
(0.286) (=0.060)
-0.076 —0.040
(—0.291) (—0.152)
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Continued
-0.470 -0.438
Roa
(-0.553) (—0.503)
0.061™ 0.074™
Bs
(2.203) (2.528)
0.129 0.095
Gender
(1.457) (1.057)
0.006 0.005
Age
(1.067) (0.855)
-0.101" -0.093"
Degree
(-2.081) (-1.917)
Year/Ind A p A Fz ] |
Adj-R2 0.172 0.211 0.226
F 39.36 6.507 3.844
N 186 186 186

*;

"p<0.1, “p<0.05 p<00L.

T HE— R 6 SR R AR R SR AR R Bk N R, AT AT T R S S
M A CNE 2 [ I R, B S5 A USR] LR 545 S BRBAN [A] (45 35 2 e ot $idis &5
WL 6 FIE 7,

Table 6. Regulatory effects of family member authority

3 6. FIRAK BT ER

(1) (2) (3)
ST VN Fp=1 Fp=0
‘ —-0.081 —-0.796 0.728
it
(-0.175) (-1.278) (0.959)
0.587™" 0.859"™" 0.306™
Succession

(6.776) (7.685) (2.170)

0.519™"
Succession * Fp
(3.103)
0.074
Fp
(0.992)
—0.055 —0.049 —0.069
Size

(—1.369) (—0.929) (—1.078)

0.002 0.007 —-0.002

Eage
(0.208) (0.539) (-0.165)

>

3
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Continued
—-0.065 0.148 —0.459
Shares
(-0.252) (0.446) (—1.094)
-0.381 0.047 -1.183
Roa
(—0.445) (0.046) (-0.791)
0.066™ 0.081" 0.061
Bs
(2.302) (1.827) (1.507)
0.101 0.125 0.120
Gender
(1.140) (1.056) (0.772)
0.005 0.007 0.001
Age
(0.871) (0.989) (0.093)
-0.085" -0.019 -0.120
Degree
(—1.796) (—0.294) (-1.551)
Year/Ind sl Sl il
Adj-R2 0.264 0.476 0.001
F 4.163 5.638 1.005
N 186 93 93
Succession %% F 0.535™"
X2 9.540
p 0.002
“p<0.1, “p<0.05 "p<0.01L.
Table 7. The moderating effect of family control types
F 7. RIFEHINEERBEHIER
) 2 3
LREAR Founder = 1 Founder =0
-0.021 —0.491 1.126
fige
(—0.000) (—0.859) (1.311)
0.6117" 0.801"" 0.288™
Succession
(7.040) (6.524) (2.025)
0.553""
Succession * Founder
(3.164)
—-0.075
Founder
(-0.957)
-0.051 -0.011 -0.130"
Size
(-1.263) (-0.192) (-1.915)
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0.001 0.016 -0.009
Eage
(0.122) (1.294) (-0.701)
-0.176 -0.142 -0.374
Shares
(—0.673) (—0.421) (—0.793)
0.201 -0.792 -0.010
Roa
(0.227) (—0.681) (—0.007)
0.071™ 0.034 0.093™
Bs
(2.514) (0.786) (2.137)
0.071 0.188 0.031
Gender
(0.803) (1.455) (0.211)
0.005 0.009 -0.002
Age
(0.892) (1.155) (-0.169)
-0.115™ -0.056 -0.170"
Degree
(—2.405) (-0.928) (-1.938)
Year/Ind Fa Fa i Fa
Adj-R? 0.265 0.331 0.168
F 4.171 3.553 1.913
N 186 99 87
Succession R¥ %7 0.513™
X? 5.810
p 0.016

“p<0.1, "p<0.05 "p<001.

4% 6 J& R T SRR BB T RS IR IG 45 R . 7R3 6 B0, ARGEAT 7 2 (Succession) 5 5 Ak
FARLE(Fp) A2 H.39 Succession * Fp [t %04 0.519 (t = 3.103, p < 0.01), 3 5% fik 52 Ak 2. 2% 9 Ak,
T AR BERMTE S KRS H G NI R R 25 BATTUA SR B BB B AR A B bR HEEAT 4 4 A
5, RIAEZ R A BB S HIREAR A, B 6 55(2)5Hr, —AR4HEJ7 2 (Succession) 5 F Ak 2H & 61
AV (Pe) it 2504 0.859 (t = 7.685, p < 0.01)), 7E 1% 5 MK ERE . 78505 A BUB BRI REA
H, £ 6 FH(R)FHh — A4k 477 :(Succession) 5 Z G AL 41L& ML (Pe) At R #CH 0.306 (t = 2.170, p <
0.05)7F 5% & E KT L2 . b0 RECE YRR R, 78RR BUBE B IR il A, R i
FRE, WIE TR 2.

P T R T FE IS T RN A IS5 . AT 7 X (Succession) 5 S 4% I AL A
(Founder) )32 H.3% -}y Succession * Founder. 7 7 51 (1)) 45 B i 7% , Succession * Founder 451 %% 0.553
(t=3.164, p<0.01), FWHZAIE NFEHIEZBL T A ERIE S KRV ASONLZ FX &R, 1E
IEEA B, AR TR, E2 01 NEHIBEAAGE 7 2 @Q)50) T, 484F 77 K (Succession) 5 4H &
Bk (Pe)IMH{E R %CH 0.801 (t = 6.524, p < 0.01)), 7E 1%[1 R EMEKF LEE . fE8—AIE N il R A
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M 7 HE)FN)H, 4kET7 2 (Succession) 5 4H & Gk (Pe) 5l R %4 0.288 (t = 2.025, p < 0.05)7E 5%I¥)
BEMKTF EEE. 5 R2MERMER LI, —AR4K{E )7 30 (Succession) 5 S kAl 41 A Bk (Pe) )
RAIEZ A NPIREARH R TE RS, 00UF T R% H3.

3.3, it—HE

331 ZR#EE B SHHENRE

Bie EoRUL, AR A HEAT AL A BML R IS SO0 A e AR SRRSO (1] S B BR BA
BRI TNy, Ehe. PERISE N OS2 A R RS T O e R 2 R 1. 2T, A

SOt T AR PR AR S RIS RN, R IR A5 R AN 8 TR .

Table 8. The impact effects of gender and age on second-generation successors

8. ZRUMMEEMAIFIFER BRI

(1) (2) (3) 4 (5) (6)
Gender Gender =1 Gender =0 Age Age > 30 Age </=30
—-0.039 —0.268 1.02 —-0.016 —0.425 —0.242
I
(—0.084) (—0.463) -1.075 (—0.032) (—0.727) (—0.394)
0.616™" 0.744™ 0.252 0.615™ 0.834™ 0.2
Succession
—7.054 —6.826 -1.541 -7.07 —6.988 -1.598
0.533™
Succession * Gender
—2.799
0.077
Gender
-0.876
0.490™"
Succession * Age
—2.838
0.13
Age
-1.18
—0.055 —-0.037 —-0.152 —0.042 —0.055 —-0.018
Size
(—1.365) (-0.757) (—1.596) (-1.038) (—0.948) (—0.344)
—-0.002 —-0.001 —0.006 0 0.007 —-0.002
Eage
(-0.299) (-0.075) (-0.275) -0.055 -0.649 (—0.188)
0.011 0.019 0.558 0.016 0.175 —-0.199
Shares
—0.042 —0.059 —0.826 -0.061 —0.497 (—0.502)
-0.379 —0.225 —2.294 -0.577 -1.221 -0.229
Roa
(—0.444) (-0.216) (-1.201) (—0.676) (-1.088) (-0.179)
0.072™ 0.063" 0.098" 0.072™ 0.119™ 0.065"
Bs
-2.521 -1.676 -1.994 -2.539 —-2.671 (-0.179)
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Continued
0.005 0.008 -0.004 0.094 0.177 -0.053
Aoe -0.822 -1.188 (—0.276) -1.069 -1.463 (—0.384)
-0.085" -0.066 -0.132 -0.100" -0.118" 0.006
Degree
(-1.775) (—1.160) (-1.099) (—2.104) (—1.968) -0.085
Year/Ind ] | i | il P
Adj-R? 0.257 0.259 0.16 0.263 0.401 0.078
F 4.194 3.737 1.482 4.139 5.091 1.347
N 186 142 44 186 111 75
Succession F %% 57 0.492" 0.634™"
X? 8.03 12.14
p 0.005 0

“p<0.1, “p<0.05 "p<0.01L.

% 8 1~3 HR T ARIRT R M R AR R B R . R AR AT U7 X (Succession) 5 il
(Gender) {132 H.J0 Succession * Gender HI{f{E 2% 0.533 (t=2.799, p < 0.01). #—L A5 KB, 7E
AR B RIREALL(F 8 5 (2)F) s kAT J5 3 (Succession) 5 21 A Bl (Pe) F it R 2 0.744 (t = 6.826,
p<0.01), 7 1%MEEMKY ERZE. £ ROV LHEREARAGE 8 5 (3)F)H, 4kE77 {(Succession) 5
HA DI (Pe) G E RECH 0.252 (t = 1.541, p > 0.1), AEFGITE L #—DREE R R, 4%
T 77 2 (Succession) Xt ZH A B (Pe) i B AL RIS 7E 53 MEAE A R BT i 2%

8 55 4~6 R K T ZARAMEE TR R N A IR 45 R . A RKRE, A4k AE 77 = (Succession)
LAE 4 (Age) 5 BTG Succession * Age FFIffifE R 44 0.490 (t = 2.838, p < 0.01). #E—H ki K I,
£ 30 % LA _EIIREA AL (5 8 55(5) 7)), 4k4F 7 3 (Succession) 5 41 & GV (Pe) At {2 %4 0.834 (t = 6.988,
p<0.01), 7E 1%HIEEMK ERZE. 75 30 & UL T RIFEARAEE 8 Z(6)%1)H, 4k4T77 X (Succession)5 4H
Ak (Pe) A R %M 0.200 (t = 1.598, p > 0.1), AEASGIFE L. #—PRAERERLKIL, 41T
77 2(Succession) X 2 & Ak (Pe) I 5 A BN AE 30 5 LA EREAL R R 2 .

3.3.2. tAE Bl A EHZ AR

I SCAR BT 0 5 B R 2 B B AR AT 1) —ARARAT 3 T R A AR, 2 B et i) T 3847 A Bk
W2, XFpEsR R EIA T ZARGMEE N NP, XFR AR — PR . S5,
AR SC M 7 T A B ARRUR AR A, B —ARE R AL ARERG, 3R . FRATE A ARG 4 1
Bl (R 5 —0), WETET: —2— R (Change 1): —ENEE R MIRAL, BRI, JRIER
ORI EHEAMEEZEICN 1L, SMHEN 0. — & “HHLIETH(Change 2): —AANL#H & A BALIRT
RIFHEREIEHRIC N 1, BIHE N 0. =& —fCBUE A #2)(Change): Change 1 % Change 2 /£ —3 A4 1 Nid
N1, BIRERN 0. KEERLE R 9 k.

IR 9 (1) QFIHLERER, STHTHAADN AR, B47 A DY S A — A E R AL
(Change 1)F1 —ARHERAZFETH(Change )RR E AR E . HILAAA, HAEADLE —ARfERPH R T
AATE R £ 9 F(3)FIT A G (Pe) 5 BB (Change) I {H R %73 71 0.581 (t =
1.960, p < 0.05), k2Bt T AT & O SR Al A R T ZARLRAT & HEAT RO 2
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Table 9. The impact of portfolio entrepreneurship on the authority construction of second-generation successors
2 9. AE k3t ZREREE B RIF N

€y 2 (3)
Change 1 Change 2 Change
-9.113™ -2.767 —2.695
B
(-2.826) (—1.366) (-1.337)
1.413™ 0.584™ 0.581"
Pe
(3.708) (1.960) (1.960)
0.786™" 0.291 0.368™
Size
(2.790) (1.620) (2.051)
-0.000 -0.028 -0.030
Eage
(-0.007) (-0.772) (—0.841)
-0.058 0.690 0.542
Shares
(-0.037) (0.615) (0.485)
0.122 -0.630 -1.978
Roa
(0.024) (-0.171) (—0.532)
0.059 -0.000 -0.051
Bs
(0.342) (—0.001) (—0.409)
-0.831" -0.166 -0.185
Gender
(-1.647) (—0.436) (—0.488)
0.027 0.017 0.014
Age
(0.788) (0.678) (0.552)
-0.574" -0.083 -0.038
Degree
(-1.976) (—0.400) (—0.184)
Year/Ind kil il bl
Chi? 38.000 17.490 16.630
Pseudo R? 0.215 0.0702 0.0663
N 186 186 186

*

"p<0.1, "p<0.05 "p<0.0L.

34. R

N TSR ARME, ASCHAT 1 — RIVEPA LS . N RAEA R 1 L, ASCRA T Bootstrap
BEAT 7 1000 DRAFEAG S s ot RS B AR B (AL A BM) R AV AT ML R, HEUE VS 0~3 2 18]
MIESHUE, ASCREUA P Logistic AT M UG K, 49 RECAH R PERM, 5304 10 Frs.

=N TR EIREEE32 BN BEE BB IRAZ B AR, A SCR A Placebo 2 BRI K i AT 1 AREE
Wk 1 AR RN T Eo A, YL E K AR AR 20 [BE R A T R AAE 0 B, XM
NI RE R 7R 77 A2 R AR B AL A Bl AR 5

>
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Table 10. Robustness test
52 10. BRI

(1) (2 (3) 4
Bootstrap FHFEAL I ¥ Logistic [A] )7
0.601™" 0.595™" 2.867"" 3.078™
Succession
(5.960) (5.691) (5.858) (5.754)
Controls gl il Eiatill Eiatill
Year/Ind Rkl Esiil PRkl et
Chi? 58.930 71.670 54.870 67.250
Adj-R2 0.211 0.226 0.228 0.279
N 186 186 186 186
“p<0.1, "p<0.05 "p<001.
<
=
n
=
£
&Ko
g -
o .
T T T T T
-4 %, 0 2 4
t/H

Figure 1. Placebo placebo test
[&] 1. Placebo RIS IE

4, REEL

AL T H IR HE AP AR I I ILSE T 5, 26T —ARHME S MBUBRR A T 22, R0 T 4k
T A R AN A A DRI . BRI 5 AR RAMET AL, AR R gk 7 ik T
JBRARME AL A B AT, FLAE SRR AU, R 2 B AR SR Ak rh, —F Z A IR R
W BRI, EREREER P, AR B RARAE 5 A SR A 2L 5 B TR I R G
RERE; 1£30 Z L ER T ARAMEH B, A AT 205 SR ML & Gl 2 8] 9 1E [ 5% & R
% TAEMEF LA S QDA B T HA BRI .

ARSI TR s EEERUAE : vh [ S Ak At NARPR AR B syl 7EBLIE LR, SRk &
W H AL A& DT sSAE AR SRR R . ASCHETESsRRY], ZRARAETT e —4Q
MR R I F IR AL S BRI, HAGENA BT —AAMEE BRI E . B2, TR
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TARHRAEE R, A SR AN IUAT ML 55 2 AN TF I L AU AN KO — R & R . Xk, —EIs
MR EGE R PR AP RIS B, JFHE2 T — € 3R, KT RE A B TRk 55 A g . 248,
GRGRARMY AR EE AU AR BRALE], 50 ZR AR BT S 2 i BCR R W] e —ARHRAT ™ L KT B
AN o

ARSI R PR E T ZERBUAE LU U5 — X T R A & QLI B it — P4, A
MR AR e B Alb R B NFT AT, I 2 B A — AT ML A P R A, B SR T R R
PRAEE . (HER TR RO, AR X I EAT R SG, AfpRRkiEE— Dot — R AR4MEE &
He R B T NBUBR TR RIS, B2 B T ARMMER WS L. A GNERE
SEHE PN, ARKAT LA B MIZ LT T PR L. = A SO AL S B A R — R
ENENLAT A, (HRZB VR RSB AMRTES IE 7T, A A SN T ge 2 b B Ak AT . RKRTFTEL
HREL G fsQCA A I HTIAMEE— W IR DT -

E&WE

BN R SCRHEE — M H B2 B T M KA = B e . T BRIS B5 5 HOR B shas sg /i
L1 78 (GDYB2021019) .
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