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Dr10 0.0294 0.1094%#%* 0.0296 0.0993%*%*
(1.25) (3.14) (1.24) (2.79)
FSHR 0.0011 0.0016 0.0012 0.0010
(1.17) (1.24) (1.20) (0.71)
Competition 0.501 3% 0.5073 %% 0.4846%** 0.4900%**
(11.75) (11.46) (11.25) (10.94)
Performance —0.1414%%* -0.1208* -0.1257* -0.1231*
(-2.23) (-1.72) (-1.90) (-1.65)
Tobin -0.0005 -0.0093 -0.0047 -0.0128
(=0.07) (-1.11) (-0.63) (-1.45)
Leverage 0.2168%** 0.2769%** 0.2057%** 0.2910%**
(5.43) (5.41) (4.94) (5.38)
Cons 0.5637***| (0.7857** | 0.4213** | 0.8726* 0.5628***| (0.8117** | 0.4114** | 0.9729*
(5.30) (1.98) (2.50) (1.67) (5.27) (2.02) (241) (1.83)
Firm Control Control Control Control
Industry Control Control Control Control Control Control Control Control
Year Control Control Control Control Control Control Control Control
N 2182 2128 2182 2128 2140 2088 2140 2088
R? 0.1257 0.1726 0.0310 0.0690 0.1300 0.1698 0.0406 0.0708

T B AR E LS AR 2% ok o SR RIRERAE 10% 5% 1%KL 8% . A Post, xSuc, , & P> HE 078 5 19 58 B, ff
Post;, J& Post; xSuc;, W—"D T4, WA 2 &5k (9 5 558 42 [ 0, 78 51 ARE AL S 400 g — 728 5 100824 W 5 [5) B, Post, xCSHR,, 7
Post; xSuc; xCSHR, , 1) —> T4 |51 AR )5 [R] R 348 1
GORBR I AR Z IR,
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ARG BN AR AT 35 AT B 8 B 1) Sl AL Al B i 20 DA I 5 e D AT S M A
B, A, 58 5 I (PostxSue ) AT 98 T4 Ml 19 5 W 22 S B2 Wb 38 TE AR OC | it — 2D IE B 1 s 1, U B B
AR, RIS B RS RS (1) iR SR 25 R — 2,

TR SRR T DA ) o) AR AR R A A b I S Al R AR T 8 i s 5k 7 L LA PR AR
AR AR P AR R AR B A, B0, J7 AR TR 57 B R 28 O AR AL R R 1« = = A
W, Bty =4F 0 =A4R F/ =AR  ABRAG AR WI  AL R N SR B A AR Ak 2L ma Aol AL R A&
T P I ok e 5 ) A R BRI A% b R AT 7 ) W BN AR SOREAR Al 2 B AR
PRAL AR B , R | g A8 S S 25 5 2 BAL AR NS I e, A, b AL G SOtk 2 R Sk, o
ORH B 7K Y F iy, FE R ERE B AU B A 0 B
AU RS2 X AR G SCARFE R | 2 AR AT 3 i A AR5, HFE AT IR T R 557 16 M 78 B 3 o g <R
PR NG INHIIAT g AL ARG AV R | DU AR AT 27 A0 R A 0 28 o 1 52 15 558 SR i 2 BR
SO AR S S D )N

3. WA @—Heckman #3

RBRAL R IF A — 5 2 58 A HME G | 32 B ARl 3 A0 20 58 55 A RT3 52 w0481 DA T i 4%
ARG A M AEAS T BEJE — TR PR IR DR (0 AR BEALE A | S BOWE S A AE N A R ) R, PRt AR Sk
P72 PR AL AR 1) TR A 5 R Heckman PR BT BB FEA AT T 7R 28 — B Befli it
AR SCLARBR A 7K (Sue )WE R g B2 i | DL ) T B AR AR A i R & M3 Probit fRPRZ 7K
VEPRREAY | TR b | A8 3 300K JK 0T LU 8 (Inverse Mills Ration ) , /2458 — B B [m] 9 (0 43 i) 25 4
HrAr Heckman 55— B Bt Probit IMIEBEALANT .

Probit(Suc, ,=1)=y,+y,x X Factor, ,+y,x XY ear+y,x 2. Industry+u, , (3)

FRAE AR BRAL AR AR SCHIFFET 8 A SCIE I T 4% 7K N AR (Preage ) AR USE I R] (Estage ) Al |
T E] (A ge ) A7 PR ZE (ROA ) A A P (Tobin) A Mk It 76 H (Province ) ARk BT 47
S (HHDVE R T HAS & — il AL R AR R Al b T i [ KB mT RE A7 AU BR AL 7 24
AL B 77 TR 3R Al A PEAR AT NS A% 7R AT BE 8 5 o W ey i A A B A% 7K Al Jr 7 3t DA [R]
BB U Y A e BE AL AN [ | DA 52 Wil S I A I f8) A% 7 DR 5 5 () 3L 24 e b A oMb 5 2 B DR 2T A
B A] R BEAR PR AL 2K, i — 2P M Heckman K230 45 R W3R 6 PR

£ 6 1—2 FIR G T B 1 MR 2 B Heckman 6 50 55 — B B 45 2R ,3—6 St T
Heckman #3555 — B Be45 R 45 R R | G0 Al A PR A% R P 3 0 35 b 32 31 1A% AR AR Al
JE AT I TR] Aol TR T AR ATl AR TP RE B TR A AR — B B I U 30OR K R (i)
J& , i 22 5 E (DS) 5 58 BN (PostxSuc ) MR .3 TEAROC ; [ | =301 58 B 78 5t (PostxSucxCSHR ) 1
ES Ve R TE RN U EAE S Y

i, REESR

1. M4 E R ERERIRE SR

C AT BIF5E LA DY A O 2 12 ) RDBEAC S R T ] B 7™ B 3R i) 3 9% P 3 A1 55 XU, Sy ity | 4
FRERANE fOs 22 5 BE AR AR, O S BT Fof s 22 57 2 48 b 2 12 BEE A S 1Y, Pearson A58 R %00 0,859,
R H) b b w6 2 AN A 9 D HE R B ER | I N A G 2 BB SE Pl T A OG
A A7 12 R B IE S5 18 O AR A | 45 SRR W BEA T 18 A B 4 S5 BIE S 45 SRAT PRAIE AN AR IR, AR S0
ML Tang et al.! W5 S 0% X RUA $8 B HEAT T AN 4, &5 2R L, MR 48 B AR OC 2 8k
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*6 Heckman # 36 45 R
o Heckman 4 5 55 — B BE 45 p— Heckman #5055 B BE 45
(1) (2) (3) 4) (5) (6)
Preage 0.142 1% 0.1420%** | Suc -0.1367#*%*| -0.0390** | —0.0758 -0.0649
(19.39) (19.27) (-4.02) (-1.07) (-1.60) (-1.38)
Estage —0.0424 %3 -0.0420%** | Post x Suc 0.1216%** | 0.0840%** | 0.1659*** |  0.1608%:*
(-4.19) (-4.13) (4.44) (2.83) (3.76) (3.68)
Age 0.0363** 0.0375** ||CSHR 0.0001 0.0005
(2.19) (2.24) (0.12) (0.86)
HHI 0.883 1% 0.8859%*** || SucexCSHR 0.0014 0.0014
(4.50) (4.47) (1.02) (1.04)
ROA -0.6690 -0.6150 PostxSucxCSHR -0.0035%* | —0.0035%*
(-0.70) (-0.64) (-2.36) (-2.43)
Tobin -0.0153 -0.0149 Age 0.0100%* 0.0110%**
(-0.27) (-0.27) (2.81) (2.99)
imr 0.1497#% | 0.1104%** | (.1252%%** | (.]11]19%s**
(7.47) (5.34) (5.96) (5.35)
Control Variables No Yes No Yes
Cons —0.7428%#:* =7.4232%%* | Cons 0.7462%** | —0.9716%* | 0.5376%** | —-0.9572%*
(-19.12) (-19.03) (48.48) (-2.02) (3.93) (-1.97)
Industry Control Control Industry Control Control Control Control
Year Control Control Year Control Control Control Control
N 1211 1195 N 1211 1211 1195 1195
e, PR E LB IR 2, wx o 3 IAURTE 10% 5% 1%/KF B BN Post; xSuc,, 5& PIA> HE U048 4 i 38 1. i
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3. MRS LHEFHFRE
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Performance, ,,, =A ,+A xSuc, ,+A ,xPost, ,+A ;xPost, ,xSuc, ,+A;x X, Control, ,
+A x X Year+A x X Industry+o, , (4)
Performance, ., =B,+B,xSuc, ,+B,xPost, ,+B,xPost, ,xSuc, ,+B,xDS,,+B,x % Control, ,
+B x 2 Year+B,x X Industry+e, (5)
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x17 MR ETLER
Al 25 % (BB 1)
(D (2) 3 4)
Suc 0.0186%* 0.0204* 0.0136* 0.0149*
(2.17) (2.38) (1.66) (1.83)
Post x Suc —0.0219%* -0.0189* -0.0173* -0.0150
(=2.17) (-1.87) (-1.80) (-1.56)
DS —0.03057%* -0.0225%*
(-3.89) (-2.94)
Age —0.00407%* —0.004 07
(-5.39) (-5.36)
Size 0.0570%* 0.0568%*
(10.22) (10.21)
Dr10 0.0061 0.006 1%
(0.93) (0.93)
FSHR 0.0008** 0.0008**
(2.85) (2.84)
Competition 0.0095 0.0189
(0.52) (1.02)
Tobin 0.0177s:* 0.0178%*
(6.41) (6.46)
Leverage —0.0643%#* —0.061 1 ##*
(-5.07) (-4.81)
Cons 0.0818%* —1.10727%* —1.117 1% -1.1061%**
(2.93) (-9.45) (-9.52) (-9.45)
Industry Control Control Control Control
Year Control Control Control Control
N 1734 1734 1681 1681
R? 0.0805 0.0888 0.1837 0.1880
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Impact of Predecessor’s Legitimacy on Strategy Change around Family Business

ZHAO Jing, ZHANG Shu-bo, ZHU Li-min
(Business School, Renmin University of China, Beijing 100872, China)

Abstract: Family succession is a hot issue. The literature mainly focuses on the family firms’ performance
after the succession. It’s wurgent for scholars to reveal the inner mechanism between the succession and
performance. This paper focuses on strategy change around the succession trying to build a strategy—based analysis
logic. Moreover, the authors discussed the impact of predecessors’ legitimacy on the strategy change from the
perspective of institution legitimacy and strategy legitimacy. Based on data of public family firms during 2003 to
2014, this paper designs a nature experiment with the moment the successor enters into top management team as
the beginning of the family succession. The results indicate that family business would conduct significant strategy
change around the succession window, choosing more diversified strategies, while predecessors’ legitimacy would
significantly narrow the strategic diversity. We find it’s harmful to the succession neither the legitimacy is too high
nor too low. It’s most important for the family firms to find how to balance the stability and simulation and
effective ways to succession so as to lower the negative effect of legitimacy.
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