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SRAT B MRl PR R LI R S R P 5 4, LA S B A 3R 355 (4, Colli 1 Rose 200377 ;
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WIAELL . 5 A — K, B RRE i A FE 5 A R 25 A0 OC & 5 B A DG 19 41 23 5 5t (Nason &%,
2019) 7',
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R B B[R], 78 2 A Aol F0 LA N Z 0], 8 2 85 47l 3% [ 58 1 LA FFH (Le Breton-Miller I
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i B8 I, G0 A Ml T B 23 388 T 0l 20 G BT A AR, B T SR A 5 T 32 80R 8 B ) B IR PR A A
W, 4 0% G SR B 88 5 A S 15 T 7 R A o i i R B T BB B A O A B (T A AL
FAE BRAL A RN EFRAL K ) 5 [ 22, 0 2R G005 W% 77 78 A% 7R v sl e 125 3145 DL E /9 A B i 01, X015 T
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A5 1 2 R0 e A 1 22 o Al 4 B RE () BTk (H A TR T 3 808 aliat 2 B ik R AT IR 4 K AT
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41 B E (socioemotional wealth, SEW |, Gomez-Mejia 5§ ,2007”91 ) A AR B R 0 B R A
) FEMER 5 AR FIE ML AS [, S G0 A s A SR A E R R Bk T 2T s pLAh b
TAE SRV S FAE AT Hbr . KIESWHIFEF AT IZ N [E SEW 1 £ 37 Fi 52 T 2 50 Al o 5K
FRIAZ A, R GG Al Y 45 BB RO 3 B ) 25 A DG 25 O 2 AR S #i A AR R Y 52 i ( Gomez-Mejia
45,2011) 0 BRI, SEW 76 AR B G5 A b ) 40 Ak 45 5 Rk A RE T TR 7 AE R JE . SEW FEA
PR GG A 2 T8 A ISR AN — E 258 42— B0 A T BEA B Rl (H A T REELAR i o, 7 2E 1 Ik
e SR RSB . —J7 T, SEW JFAE— N BAEL S R R Y SEW T REIR A Al N 2 A RE
i B ) 2 o B el g LA B B I 0 2 B, O 4 A O (55 A, 20141 R UL AR,
201217 3 Je T A Ml PO (55 B B ) RSN (O A 25 AR 56 ) F2 R R Ak AR 2 5%
H AR ESRAFTE 22 5 5 0P JE 36 Y o A B9 K MG AR L T RE 25 1 4k 2 T e T 2% 2 5 IR 175 2 W
(91 a3 ok 415 4 552 B B 5 0 Ak 2 - M R R S WD R N R AR ), ) — BE R A L I S TE A O
FNRE N FRAS W S-SR AR BR8] 15 B0 s MR &5 W s R R . 5 — T i, R A BT R T KR
Al An el A AR ) SEW 228 g0k Al SO 3 (HF 98 AT 10 38 00 7% 1B KI5 2 T i TR R 2 2%
SN SAEE FE . SEW B3R 2% U2 BB & B 281 1 Ak 23 Ak R0 4R AR R 5 4 2 2 AR 1Y
(Nason % ,2019) ™' 541 BB 5 B2 & S M A Ml A 7R (O B 52 5 55, T35 DT 9 2 (DA 3 25 W0 £ fk e AS
[F) 4R AL A R ) SEW PSR sl i o FES AR SEW LA T, A SO W i AR AE A X 5 KR T
— AR B SEW 225 P 5 500 I 1] £8 0 (S B Al 5O 1 ) SOR 51 1 ) LA B % 1) 45 A (PN 5 1)
BUAN R 1)) BB FR ARk, IR R Y I AE Y

(1) GRARAE 12 AN ARAT: I A BRI A AL, 7 MR ARATE AT, G005 A ol 52 B0 S 47 8 ) K
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T 3 1 5 A B A S R R A . o T A ORI 4 R e P 7 G P, ik R AT R
AR B K B B EA I A R AR O B0 G G 5 38R . AT R R R LR R R T
OB 30 O T M I B T SR AR B U A — 4 . AR AR, R Al i A A AR
PO SRR B R 25 FE T E AR . S TR R B AR A AT B T 50 Il 69 A R RV L A5 B T
T R R 5 — 9 I b R — B 0 {0, R T i I Al 2 2% o i JXUBR: R 8 5 44 ( Habbershon 11
Pistrui, 2002) ", {EJE , G W = 0 AR B A% R T O T B (I 2 4 5 R 0 R o R 65 A R 1 4k
T B4R %) TR0 I MR 5 A SR S R M AT o TR I, 7 B AR AL 7RG B oy, R AR R 1T i
231 2o P P A b 25 7 2R W AR [ 9 5% B e SR A% 1 B L Y — T T, 45 b 4k A A
I LL , 33 285 52 W6 VT R AR A0 15 W8 T e A i ek 2 008 5 100005 30, T 2 05 A 0 08 I 3 1 7 SR RS o T
YR T AT 55 o T EL 75 I % T LA 580 B B3 AN AU T B, L T L 5 o R 2 T #) ( Schualze,
2016) L B, AN A AL Al AR R B R T 1R — £ 18 T A AR A R B 5 £l B
SR VR W J R B SR T AR R IR R A . A, 3R LU AR

R 2. 1 AE PR AT BT A A A A AR S, R A o S 7 T 5% 1 IR U
SR X 2 U B 03 SR AR A A 3 T 3 A T 4 T 1 IO KT

(2) QEAT A 2 P 78 N AT BT A AR 0 B A AT 5 BIAL o ok 7 6 780 4 5% 2 o b 1 7 2 B AR
B A3 A B B BRI Al o AN AL T S i 5 SRR SR T EL A G 0 A A A e 4 B — A 2 B
G o BXBEFMEA AL AR R3S I PEAR SR 9 Rl B i B A IR SRR AW S R T
JUARAT S 58 2 A 01 0 2 56 AL TR B AL IS ISR REZEAF T ok, B L B R B B0 K, K
Fy s 1) SO 5 S, K 3075 1 T 5 3 R B 5 el P R s 1) A K
A LE S, LU ST A% O T S A . AT RE 0 B I S 8 RO B B R T S JIE S A K R R
TEA R 0 ATl A DX R ) 25 R 56 355 T 30 32 30 A0 R AR, 8 20092 DA X 0 3 £l S 58 2045
JECAHE S TP HE 1) 2 A Ml 9 Bl FE 8 ( Salvato 48 ,2010) YL 53 b, A 2 AR AT A UM EL 4 BRAL
F) T A 75 5 168 il 6 24k 7 50 W A A9 TR B 4% o K 35 b 3 R 428 TR B A A R A M B R
ol 7 A 7 B AR AT R I B T T R R . ph 4R DL R A

AR 2.2 AE ISR AT T AL AN 4 AT 5 AL IR 2 T 5 MR £ % 5% MR I I 5 54k
230 00 3 SR OBUUUARE 5, 17 388 2o P/ S0 0 o 4 T ek 2 195 A 5 7K -

(3) dRAT A 32 S IR N ARAT: BT A AR A 3 N 4k AT 45 BEAN . 75 T A RO I A BRSP4 N 24k 4T
OB T, G Al A A AR Al 28 b I 1), BT B Al B A R o SR I e 40k AT A
K FIEA T REIE T T — R u 5 B 2 QA 50 7R T R |, 500 T8 I 19 42 7 B i 22 — J2: o ff £
5 GG X Al 5 e VE Uk L 3 o T R T R R B R A 2 R4 T
It T AR A, AEASURE 1 15 7R AR — 5 4 300 5 A T A o Gomez-Mejia %5 (20077 ;20117 |
Berrone %5 (2012) "' #RIN K SR HU A T A AL 128 AL IT T I 5 585 10 56 2R 0L 4 S 0 0 195 IR I 5 19
YR L SR, 336 Pl b AR 2 S B b A L A ol T 1 A ) A R 1R T SR 8 — 3 45
5T B A G 2 I 2% TR B A (. 2 B T A T A Ok ) 1A R Rk 1 B Al 0 B
IR B 2 1R ol A A A BT R S QAT SR A all A3 4K T L ek ol 190 4 4 R K A% B
LI B HAE 1o BRI, X T3 2 S A b U3 W e SR 1 6 L T ARl R
B, T S 2 2 17 R 14 T B4 TR SR L SEW S8 it 1ml MA% . plv k42 1 LU R A

AR 2.3 AEANIB LKA BT AL 93 Lk FEAL R T Mo 3 0 R 4l
(k23 WU 5 R , 18 1 TR 5 s T WA ARG, 2 T 0 96 T R 2 ekl S5 8 25 0 5 4 T ek 2 195
'K

(4) QEATRIS 4 S0 A LKA T A5 RN A0 30 A4 AT 45 AL . 24 7 A3 A5 45 R 55 95 i A\
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B, AR A AR I B R Al 4R AT X AT A S BGRE A  R R k. R IERS
A b BN AR S A, ZE W BRI R S TS Al e A G R I TR ek D sk 21 T R
FWEENERE (LR sk sk R AR ER . Al S+ SANEE R R, it &
Wi (B AT BB B2 w5 (1] G 5 5 78 Ry 28 A28 ) S8 BEE KA Ak 25 (B b T BB RIS (81 An R 6 Rk 3 5
A Al B AERRRY R R WAL S B 52 ) R AE T RS R &) o ik, &
DL i

firdl 2.4 RSN ARAT i A AR A BRAL 1Y 50 i Ml , G5 1 IR U e i 4 R AR B IR BT
B, ARl A 25 W 5 KT AT R 8 ( 32 3l BB 25 GO A 5% Ty 28 AR \)) BB AR (B 3l b 28 2 30 4
NI

(5) dhAEAE S 5 2 85 G5 b 5L Ak AT T A AR A A o 3 — 28 B Al A S Rk, M R T AR G —
Ml A RS ERIAUE R R, REREEE WA 20l E2 T EE 2N EE T s
B WHT TR 8 R A Ak 28 R 5 G0 S o I RA TR BR AT 5K R 22 o Ak ok S B K
( Bjornberg 25,2015 ; Le Breton-Miller 1 Miller,2018"' ; Steier 28 ,2015"") . 7 i i 18 b5 1% A& A5 %
B, SR AT S0 8 35 1 DR 3R A, A8 A A R ) T Ry B AR o — 5T, SRR A A ol A R AR BEAIG
AL TR) B A M 5 15 A S vy 108 RRUAN P 38 s ok D I ol 1) B s A T ] £ Ml >fe S5 IR 4 P R X
Ak 1% JE& 4% A ( Habbershon 1 Pistrui, 2002 ; Morck 1 Yeung,2003%*') o 5 — )5 i, i F K% W
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Family Business Succession and Entrepreneurial Growth;:A Theoretical

Framework based on Dynamic Socioemotional Wealth Perspective
CHEN Wen-ting

(School of Business Administration, Dongbei University of Finance and Economics, Dalian, Liaoning, 116025, China)
Abstract: With the change of family business values, interfamily succession cross generation is no longer the inevitable
choice for family business. In reality, the different destinies of family businesses actually reflect differences in family
business values, development strategies, and family succession orientations. Family businesses have formed diversified
inheritance practices that transcend ownership and management rights. However, compared to the diversified succession
options in practice,an implicit assumption in traditional family business research is to emphasis the inheritance of the family
control/management right of a single business, which ignores the complexity of transgenerational family growth, such as
business families that create value through business combination. With the deepening of scholars’ understanding of family
business, especially the emergence of family business groups with diversified investment opportunities and businesses in
emerging markets such as China,the “failure” of ownership and management succession is not necessarily accompanied by
the withdrawal or disappearance of family business. It could also lead to more diversified business families. These business
families grow not only through innovation in their original businesses, but also by entering other related and unrelated
markets to achieve growth. Since the families” wealth is not concentrated in a single business, they benefit from the risk
reduction effect of holding a diversified portfolio of businesses.

This paper aims to break through the above barriers through the following studies: on the one hand, to study the
characteristics of succession patterns of Chinese family firms and their impact on transgenerational entrepreneurial change.
On the other hand,to uncover the dynamic changing process of family socioemotional wealth and strategic decision points
brought by different succession patterns, and the influence mechanism on the internal and external entrepreneurial
orientation of family firms. The contribution of this study is to construct the two-level influence path of different succession
patterns on the entrepreneurial change of family firms under the SEW logic and corporate strategy, following the
characteristics of “familial” embeddedness and dual family-firm interaction.

First, this study takes the change of reference point of socioemotional wealth as the entry point to reveal the differences
of cross-generational growth paths of family business under different succession modes. Traditional research pays more
attention to how family businesses pass on existing businesses to the next generation, few research pays attention to their
growth path by breaking through the tradition of single inheritance of ownership or management rights and continuing to
maintain family characteristics and transforming or reforming to modern family businesses. Our study hopes to improve the
deficiencies in previous studies by constructing the diversified succession models of family businesses—strategic reference
point changes— cross-generational entrepreneurial transformation,and more accurately reflect the dynamic growth trajectory
of family businesses.

Second, this study integrates the mechanism of family governance and corporate strategic management, reflecting the
theoretical contribution of family businesses in seeking a balance and breakthrough between “tradition” and “innovation”.
The inheritance of family businesses is not only influenced by family history, culture and values,but also closely related to
the institutional context. These situational elements reflect the symbiosis and growth of family ethics and enterprise system
and the interaction between the internal and external situations. The change of succession mode is a profound reflection of
the process of family tradition in conforming to (or even actively responding) to modern economic and social development
and reform. The analysis of family complexity can reveal the influence of family relationships and culture on the behavior of
successors embedded in the institutional context.

Third, this paper provides preliminary exploration from the theoretical level. In the future, further research is still
needed to give more empirical analysis and answers to the existing theoretical models. For example, the existing proxy
measurements of socioemotional wealth cannot accurately reflect the differentiation and dynamic development of family
businesses. To more accurately reflect the growth trajectory of family businesses, scholars need to further optimize current
measurement scale to improve explanatory power.

Key Words: family business; succession mode; socioemotional wealth; trans-generational entrepreneurship; entrepreneurial
orientation
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