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Pl TEIIEE VR 22 RS Ak FT 23 3 AR 1 B U2 AR A BIR A 10 70 309 B I 2 R 257 T4 A 2
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P SEABE ) R A oMb A% 20 20 i A LA S B I 45 2 9 R W 55 (Ward , 2004) T AR SiE 252
9 (Poza.2009) o 7RI BN ZZARAE S o B AG A B S0 Q) fi 42 8 A5 5 40 i 9 A 8y 1 R AR
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PERDRAC B B . X T 0K B B 14 e B) A 5 AR A AR S [A) B9 0L 0, 0 Brush (1998) I FE 8003 24 19 I H] S AE 6 4R 3k 6 4F 2
P, Chrisman 4§ (1998) M 1A Sk W] AR 4% EL A 1% B0 48 K 3 8 — 12 4F , {5 0 22 B Sk J0 H 2 52 UEBIF 2 Sk 00 s BR AL 58 o 8 4
(Boeker,1989;McCann,1991; Li Fl Atuahene-Gima,2001) , 7~ 3¢, 3% BT 3 Ff b 385 15,

« 73



M IEFFIE 2015 EE 7 8
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U N LAk i 75 B AT U TURN BUE R 1,804 0,

2. RS R 22 R . AR SO RS R A b SE PR & L G 5 bR BT EE KO 1 22
B AR SCHEBURL 7= [ i) % (ROA ) Sk i 1 l 5 K F (Bromiley, 19915 Greve, 2003 ; Chen,
2008) , A SCAEYE Chen(2008) HYFHE 7 i s LA 24 B A9 28785 b B 5 i 22— 4F Y i 57 401 22
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Aspiration Gap and Founder Turnover Pattern Choice:
Analysis Based on Family-owned Listed Companies in China

Lii Feifei''*, He Xiaogang''?, Ge Fet'

(1. School of International Business Administration . Shanghai University
of Finance and Economics, Shanghai 200433, China; 2. Zhejiang College .

Shanghai University of Finance and Economics, Jinhua 321019, China)

Abstract;: Whether founders prefer to choose radical turnover or gradual turnover is
still an important question that is not resolved. In the light of prospect theory and behav-
ioral theory of firms, this paper suggests that aspiration gap has direct influences on
founder turnover pattern choice. Based on the data of Chinese family-owned listed compa-
nies, it comes to the main conclusions as follows: firstly, business risks vary between
turnover patterns; when firms” real performance is below the level of aspiration, founders
are more likely to select gradual turnover with relatively lower business risk as the aspira-
tion gap widens; when firms’ real performance is over the level of aspiration, founders are
more likely to select radical turnover with relatively higher business risk as the perform-
ance constantly increases; secondly, with the increase in performance, the possibility of
the adoption of radical turnover rises, which is stronger in aspiration surplus sate than in
aspiration gap state; thirdly, origin of successor affects founder turnover pattern choice;
when firm performance is below the level of aspiration, successor outside the family is
more likely to lead to the adoption of radical turnover by founders.

Key words: founder; radical turnover; gradual turnover; aspiration gap; origin of

successor
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