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BRI AR A3 BT FE MG AR M AL 7 5 2E 5 R I  AE X SEIFE b, R B AR 5 o0 4l 5 A 48T
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BT —AF 5, i BRI H G BER GG B , AR ZAN (B ZE SO S A SESE

1 H A A VB S G, RS 5 2 gl e 32 2 — s PR 2B IR (ELAY
FREME B0 ZEAL T 507 R E G A A BUIR R B, S E A T4 — | AR B R
W, TE 15 IR M A T = A E A
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B B 50 101 )37 (Husted FlAllen, 2006 ; 25 B3 355, 2011 ), Q04 Vi o 2435 18 84 2 57 A4k 35 5 BOM
] BRI FR (24245, 2015) o LIRIFTE 8 T A48 4 Sem sh LR A, SR, SE0%
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AN S AR B R 52 W BT B R, 42 I B 96 RO ) 4k B B R, 41
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FOAE SV R R A RE R A1 S50 R MR G+ L 2 AR S (Berrone &,
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X GETGARMY AEAE AR RAF Z A 5 BV & shll = A B th T 2SR fE X R R4 H
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®3 ZREANSEEREOASTER

R Wikl2a iR A3 HiHI3b
“fREEA 0.299™ 0.802""
(0.115) (0.309)
“R#EANF 1.433™ 0.757"
(0.388) (0.315)
RN -0.170 -0.160 -1.365™ -1.394" -1.073
(0.224) (0.224) (0.603) (0.602) (0.704)
R RARY 0.011 0.006 0.018 0.017 0.009
(0.007) (0.007) (0.016) (0.016) (0.018)
HHRKAF KT 0.196™ 0.207" 0.003 -0.003 0.004
(0.056) (0.056) (0.160) (0.159) (0.213)
TGS LA 0.007" 0.008™ 0.000 0.002 0.028"
(0.003) (0.003) (0.009) (0.009) (0.013)
K e 0.001 0.000 0.008 0.007 0.003
(0.005) (0.005) (0.007) (0.007) (0.009)
KGR ) -0.005 -0.007 0.007 0.007 0.014
(0.005) (0.005) (0.011) (0.011) (0.014)
PATE SN 0.211 0.283 0.383 0.502 0.083
(0.235) (0.236) (0.457) (0.459) (0.580)
FIECEO —0.140 -0.126 -0.546" -0.539" -0.662"
(0.140) (0.140) (0.227) (0.227) (0.302)
LB 2.095™ 2.051" -0.572 -0.530 0.352
(0.855) (0.854) (0.951) (0.948) (1.073)
e R 0.181 0.097 -0.005 -0.062 —-0.532
(0.338) (0.340) (0.580) (0.579) (0.814)
Al A% 0.032"™" 0.030™ 0.000 0.000 0.000
(0.012) (0.012) (0.000) (0.000) (0.000)
b FA 0.568"" 0.574™ 0.381" 0.402™ 0.194
(0.055) (0.055) (0.168) (0.168) (0.254)
A7k il i il =il il
A4y et et et et kil
Constant 4316™ 4308 9.926™ 9.347"" 7.730™
(0.976) (0.975) (2.270) (2.277) (3.067)
Observations 2347 2347 2347 2 347 1174
Adj.R? 0.103 0.105 0.060 0.064 0.082

T #Rp<0.1,” FRp<0.05, ™" FRp<0.01 455 NN R B DR , 42 i AL B 5 — 3]

2. GBI L IR 2800,

Rt T ZEITAT BON A 28R W A8 T 80 A St 2R, 75 FE 800 A i Sl
AT AR B G I A AS A AR VRS 38 SR M BT A A L X AR A 2R I B Y
RO, AR 1 b LN T 1 N2 A AR AR IS5 SR BN 0 iz AR ) e A —AE ARy [l
FEER LR AR 1a IS DAY ZE R, B R G O —AUE A S 2RI R IE I C R A
B IE AR (p<0.1) , X U IR ST A A B9 28 e ol , —ARHE AR 2835 4R 1
AR IE DS BAC , AR 27 3] S o AR 2 G B S A BT AT AL L 510 — AR A 5 2535 SR I ) 3
ROV, 722 9 PSM-DIDAS R, Herp ST A AN A A5 52835 RIS B IE 17 G R HA 2
F I mIE T VE R (p<0.05) , BI04 N BR TC AR A GGl 5 A8 5 3500, 45 8 i /s 28 B
TR KON IEIEAN 3  £545 2260 [ A S5 5R , RsE2 88045 2 S0HF , RIE SN T A L 918 g
IR AR R, —ARHE A5 T 285 1R I 4 L ) 52 MR
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&4 FHRETAEL B HE T R

FiRl1a ikl 1b FiRI2a i1 2b
KGR < AL A 0.014™ 0.011"
(0.007) (0.006)
A 0.251" 0.301"
(0.116) (0.119)
iﬁ%ﬁﬁﬁ > —ARHEA 0.035" 0011
=
(0.016) (0.012)
—fREAE 0.188 0.395"
(0.758) (0.226)
R -0.182 —0.158 -1.414" -0.647"
(0.223) (0.224) (0.601) (0.344)
HARRAR 0.006 0.005 0.012 0.007
(0.007) (0.007) (0.016) (0.008)
HRRKHFKF 0.197" 0.208™ -0.004 0.325™
(0.056) (0.056) (0.159) (0.079)
FIG A AL 0.006 0.007" -0.008 0.012
(0.004) (0.004) (0.011) (0.007)
K He Al 0.001 0.001 0.006 0.003
(0.005) (0.005) (0.007) (0.006)
Kt = el -0.008 -0.008 0.010 -0.014"
(0.005) (0.005) (0.011) (0.008)
RIG#EF K 0.314 0.282 0.517 0.069
(0.236) (0.236) (0.458) (0.303)
KIECEO -0.151 -0.150 -0.515" -0.273
(0.139) (0.139) (0.226) (0.195)
X =151 1.992" 2.030™ -0.416 2.779™
(0.851) (0.854) (0.947) (0.995)
e iR 0.136 0.148 -0.030 0.841"
(0.339) (0.339) (0.578) (0.483)
VAR 0.030™ 0.030™" 0.000 0.045™
(0.011) (0.011) (0.000) (0.017)
b FAE 0.573™ 0.569™" 0.387" 0.465™"
(0.055) (0.055) (0.168) (0.081)
A7k il gl il il
A4y el il eyl et
Constant 4.445™" 4.439™ 9.996™" 3.083"
(0.974) (0.976) (2.313) (1.292)
Observations 2 347 2347 2 347 1174
Adj.R? 0.107 0.107 0.069 0.135

T FRp<0.1," F/Rp<0.05, ™" F/Rp<0.01 455 A R B EDR , 42 i A B fm— 3]

3. 2B A AR A A

(DA AHAWRAE 5 28350 o A SO I AR A LA —ARHE S X Al 2848 I A
TE N, A AR R — A2 AU AR AR IE S 2RI B OC R  B o, TR TE T —
AP B, AR 58— — AR A HEAR R S I S0 Al 2835 I /K1 B g o AR ST
B —AUAlk FR AT A b CEOREE F- I H AU BEA BN G A B E N IR HIREA 1, 75
IGRAE R 0o 145 2R W SEER L, TR E5 R o , —— AR AR A I 28 3%
TR KB, R T AE— A — AR, e — AUl T REFR AN SN R] At
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SV B BB AN FRATE T AR A B BRI 45 S R, A F R ALY
TAEE S RSB IR R D A, FRATTREIR T — A 2 A ARG AL
A2 TR KT B 22 5 BB R R AR T8 — WA, 240 TR AR LR 2838
TR B 2R E R U, Y AU A RO BT, 5300 A Sh b i 285 R M R ARG R4 fy
N TR G Rl AL 2 T RIS 1A E — s R L DA T S5 1 AR SCHR Y A 2S5 4R e
ARG A AL B

®5 —RENFHESHRE I EEHRE

HiRlla HiRI1b HiRi2a iR FiH3a P 3b
OLS Tobit OLS Tobit OLS Tobit
—R—— AR 0.288™ 0.292™
(0.120) (0.121)
AR B 0277 0278
(0.087) (0.088)
H—TRVSZAN M 0.199" 0.200°
(0.117) (0.119)
R -0.145 —0.151 —0.100 -0.106 —0.159 —0.165
(0.224) (0.227) (0.222) (0.224) (0.224) (0.227)
#A KA 0.006 0.006 0.007 0.007 0.009 0.009
(0.007) (0.007) (0.007) (0.007) (0.007) (0.007)
HRRKHFKFE 0.206™ 0.207™ 0.190"™ 0.190" 0.206™" 0.207"
(0.056) (0.057) (0.056) (0.056) (0.057) (0.057)
KA AL 0.008" 0.008™ 0.007" 0.007" 0.008" 0.008"
(0.003) (0.004) (0.003) (0.003) (0.004) (0.004)
K & He Al 0.000 0.000 -0.000 -0.001 0.000 0.000
(0.005) (0.005) (0.005) (0.005) (0.005) (0.005)
KA Ll -0.008 -0.007 -0.008 -0.008 -0.005 -0.005
(0.005) (0.006) (0.005) (0.005) (0.005) (0.005)
RIG#EFK 0.126 0.120 0.325 0.322 0.231 0.226
(0.237) (0.240) (0.232) (0.235) (0.235) (0.238)
FIECEO -0.148 -0.147 -0.185 —0.185 —0.138 -0.137
(0.140) (0.141) (0.138) (0.140) (0.140) (0.141)
Y =251 4 2.070™ 2.052" 1.789" 1.764" 2.140” 2.1227
(0.854) (0.865) (0.844) (0.854) (0.855) (0.866)
e R 0.138 0.115 0.147 0.122 0.157 0.135
(0.339) (0.343) (0.335) (0.338) (0.339) (0.343)
VAT 0.030™ 0.031™ 0.029" 0.029" 0.030™" 0.030™"
(0.012) (0.012) (0.011) (0.012) (0.012) (0.012)
Al FIAR 0.570™" 0.576™" 0.575™" 0.580"" 0.570™ 0.575™
(0.055) (0.056) (0.054) (0.055) (0.055) (0.056)
k. et kil kil gl el et
Ay P £t i eyl el el
Constant 4.499™ 5.8927 4374 5.771™ 4247 2.515™
(0.978) (0.873) (0.963) (0.858) (0.977) (0.871)
Observations 2347 2347 2347 2347 2347 2347
Adj.R? 0.105 0.02 0.107 0.02 0.104 0.02

T FIRp<0.1," F7Rp<0.05, " Frnp<0.01. 455 P Ry REbRHEDR , il A8 e — .

(2)AERHAB PR R Ayt G AT — AR A BRI IEAARA S th Tl 8 A E AR PR R IE
B TR ZR A SO BREEAR Al — Al FAF /N T SOR Al AR AR J5 FEEA T ] A2 565 [l
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IAZE R AR ORI VR AL , 45 R 530 s A ARHE AN ZARHEA G X 2835 48 W4 A 1E 1) 52
iy, SRS BA R ENE 3 5, A RIBR R M K G Al 258 AR S A A A ME R bRl 5 18 2]
TEBON  F A HUHE L =K IR R FE BIAEG , Al A AL S HLA R BEA T8 8, 20 ARy

BFFEEE R e — E MR, g A — ORI X T AR AV AR WG DR SR AU 20, AR ST ER 2008

2012701201 34 FIrAT 1Y _L T G Al FOREAS SR , FRHE S B m FOOREAS BT EA TG« 1] ) 25 2R L
ORI FIRALA, 25 55350 oA —ARHE A ZACHE S [ X 2435 48 WA 1R 1) 520,
R HA RGN

&6 SNETFHERMREED N

Blla  FOIb  REI2a BUEI2L fRAKI3a ARKI3L MEAU4a FES4b

“fRIEA 0286  1.159™ 0202  1.273™
(0.164) (0.486) (0.148)  (0.391)
“RIEANJF 2305 1.094™ 1.934™ 1247
(0.624) (0.515) (0.491)  (0.396)
R 0.060 —1.597" -1.591" -1.563 -0.255 -1.025 -1.017 —0.864
(0.312)  (0911) (0.904) (1.105) (0.311) (0.875) (0.873) (0.885)
HARRAR -0.002  0.000  —0.004 —0.001 0.008 0.006 0.006  —0.008

(0.010)  (0.025) (0.025) (0.029) (0.008) (0.019) (0.019) (0.021)

HRKAFKTE 0242 -0.058 —0.097  0.139  0.259 0.057 0.060  —0.185
(0.080) (0.279) (0.277) (0.356) (0.069) (0.211) (0.210) (0.246)
FIEFARLH  0.003 0.002 0.006 0.014 0.004 0.009 0.012 0.008
(0.005) (0.014) (0.014) (0.020) (0.004) (0.013) (0.013) (0.016)

KRG -0.001 0.016 0.015 0.028" 0.001 0.004 0.003 0.006
(0.007) (0.012) (0.012) (0.017) (0.005) (0.010) (0.010) (0.010)
Kt = el -0.009  0.013 0.015 0.003  —0.001  0.033™  0.032"  0.039"
(0.008) (0.020) (0.019) (0.027) (0.007) (0.015) (0.015) (0.016)
P FE SN 0.576" 0.113 0.309 -0.806 0317  —0.121 0.132  —-0.771
(0.312) (0.681) (0.680) (0.840) (0.306) (0.590) (0.597) (0.693)
FHCEO -0.097 —0.518 —0.494 —0.739 —0313" —0.653" -0.615" -0.897""

(0.201) (0.366) (0.363) (0.485) (0.170) (0.305) (0.305) (0.346)
3.514" 0.276 0.221 2520  3.744™  —0.400 —0.109 0.884

(1.676) (2.259) (2.243) (3.187) (1.370) (1.674) (1.663) (1.914)
-0.297 -0.114 -0.111 -0.158  0.567  —0.411 —0.446 —0.107
(0.484) (0.842) (0.837) (1.240) (0.449) (0.814) (0.812) (0.978)

N
i
S
)ﬂ

/&\
&
=
SF
#

VAR 0.038™ 0.000 0.000 0.000 0.023" 0.000 0.000 0.000
(0.017)  (0.000) (0.000) (0.000) (0.014) (0.000) (0.000) (0.000)
Al R 0.548™  0.585"  0.626™ 0.116 0557  0.479°  0.518~ 0.375
(0.079) (0.247) (0.246) (0.391) (0.071) (0.254) (0.254) (0.305)
k. et et gl il gl et et gl
A4y i i i i =i el =i el
Constant 4268 11.529™ 10.930™" 9.881™ 4223 8.515™ 7.239"  8.034"
(1.283) (4.196) (4.166) (4.301) (1.280) (3.022) (3.057) (3.295)
Observations 1216 1216 1216 604 1448 1 448 1 448 959
Adj.R? 0.108 0.104 0.115 0.162 0.122 0.081 0.086 0.107

T FRp<0.1," F/Rp<0.05, ™ FRp<0.01 455 A R B EDR , 42 i AL B fm— 3]

(3% AR B BRSPS 36 o B SE R TAREAS Al FP A AR — L 2SRRI S UM ORI AR AR, tH 31
iU, BEI R FHOLSE 45 2R nT BE 2 H BUAT i HA— iy SRS R, NI FAT 166 F Tobit o]
A EAT AR A PEAG G o [T UA 45 2R DL 2 7 AR L FISE T2, S5 SR B AR M S b, JRAT el FH At O

R EEE
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S ZE TR Y, (R IS B 5 A R LA T, ] 235 2R L 2 7 AR 3 A 4
4, G5 R IR BA T E M o 5 S5 AT A 1] DA AR R AT SR R P AG 30, T35 1 1) 22 I ik T
5, IEE R B 52 B AR

x7 REBRBEHREENE

Blla b REI2a BUEIDb  fRKI3a ARKI3L MEAU4a FET4b

Tobit Tobit Tobit Tobit OLS OLS OLS OLS
“RIEA 0302 0.343™ 0267 0341
(0.117)  (0.119) (0.086) (0.212)
“RtEAE 0.333"™ 0427 0.617" 0342
(0.118)  (0.226) (0.267) (0.218)
R -0.166  —0.144  —0.146 —0.648" —0.103 —1.086"" —1.098"" —1.032"
(0.227)  (0.227) (0.227) (0.345) (0.167) (0.415) (0.414) (0.486)
HRRATR 0.006 0.005 0.005 0.007 0.009" 0.011 0.011 0.007

(0.007)  (0.007) (0.007) (0.008) (0.005) (0.011) (0.011) (0.013)
FRRKHAEFAKE 0208 0209™ 02117 0320 0.183™  —0.012 -0.015  0.029
(0.057) (0.057) (0.057) (0.079) (0.042) (0.110) (0.110) (0.147)
KA 0.008™  0.008"  0.008"  0.017”"  0.006"  —0.000  0.000 0.015"
(0.004) (0.004) (0.004) (0.005) (0.003) (0.006) (0.006) (0.009)

K = 4 LAl -0.000  0.000 0.000 0.003 0.002 0.006 0.005  —0.000
(0.005) (0.005) (0.005) (0.006) (0.003) (0.005) (0.005) (0.006)
K HE S Ll -0.007  —0.008 —0.008 —0.014" —0.007"  0.007 0.007 0.006
(0.005) (0.006) (0.006) (0.008) (0.004) (0.008) (0.008) (0.010)
KEHEFK 0.279 0.286 0.299 0.057 0.293" 0.282 0333  —0.021
(0.239) (0.239) (0.240) (0.304) (0.176) (0.314) (0.316) (0.400)
FitiCEO -0.124  —0.144 -0.145 0266 —0.121 —0.323" -0.320" -0.327
(0.141) (0.141) (0.141) (0.196) (0.104) (0.156) (0.156) (0.208)
ZEG 2,033  2.019" 20677 2.838"  1.729™  —0278 —0260  0.264
(0.865) (0.865) (0.865) (0.998) (0.637) (0.653) (0.653) (0.740)
AYRRUIN IS 0.074 0.102 0.091 0.838" 0286  —0.032  —0.056  —0.607

(0.344) (0.343) (0.343) (0.485) (0.253) (0.399) (0.398) (0.562)

LA 0.030"  0.030"™"  0.030"™ 0.046™" 0.027""  0.000 0.000 0.000
(0.012) (0.012) (0.012) (0.017) (0.009) (0.000) (0.000) (0.000)
b HAE 0.580™  0.575™  0.5777° 04677 —0394™" —0.2417 -0231" -0.342"
(0.056) (0.056) (0.056) (0.082) (0.041) (0.116) (0.116) (0.176)
17k il il il il il il il il
A4y il kil kil kil il il il il
Constant 5.723™ 5733 5.699 5595 4.826™  6.648" 6396 7.102™
(0.869) (0.869) (0.869) (1.130) (0.727) (1.560) (1.566) (2.115)
Observations 2347 2347 2347 1174 2346 2347 2347 1174
Adj.R? 0.02 0.02 0.02 0.03 0.117 0.052 0.054 0.089

Ty FoRp0.1," FoRp0.05, " Forp<0.01 1% o 1 R Rk e Pl s B,
A, G SiE—Hitie
(— ) BFIELEE
AL AT BRI LR A BB R TRAS 5, W55 e L 2GR U B R k2
Al TR B M HET G0 M VAR R4 Ak o BV R T AL 250
GRS AT WL TR R T S ol B AR R DP9 IS T SR B AT
HFCA S LR T, % AT — PRHE A G Il O TE — P A Il 1 2 395 1 K T
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TR, JF B ACGHE A S Gl 14 283 AR MG /K 7 15 SRS SR IR T G MG A 2R 4R S (1 K
RS ARIELL BN AL, 8 7n AT AR A IR A T AR FNGE R R ANE A RS54 2 1% 20
BT R A SIHLIIE T 2RI

i — 2 Y SR B, SO0 I A B AR B R =, AP0 A 2R3 40 I OC R . S T A7
A T R B R AR SR A MU A A 7 I3 ot 2 AR G 45 T 4+ 2 1 B B R SR TR T 25 5 o K
T T A AU ) R B 8 v () I Ak B A S ML RN RE T 3 Ao 26548 I AR A A b S I IR, o — AKX
22BN A R FIEIAEE AR 7~ T FIE A LU s A AT S A5 b 26 55 36 5 R 1Y) 26540 I v
T R A AR B TR PRAG 7R 5 580054 b 283548 18 OC R A IATH, A 1) T AR R E X
TR Al AT HF 2 R M THI Y AT Bl R

(OB TR S R

ASCGAL T ARG R S Z G AL 2835 0 W e 4518, BA — & I BIS 5Tk . 1 5, A3
Wi T AL 7RIS 5t T G Ab 28548 1 shPL I BRI R R, O A TG 7 5 26548 I 1 e
FENAHZYZ T8 H &, WiDyerFllWhetten (2006 ) FAHFSY & BR, HF Z G A AL A RS 25 R
Fra il Ak i B AR 5 AL SE AT ALk 7 28540 1 . T Pan™ (2018 ) I & 3R, 2545
WE ] DASRARA T ST A I Em A A PR G R kg 2= N —R, PR AN 32 45, dE 1 S Al
AT Hp 2 2 J AR BEEAT SCIR ST AL 2L I AR I 53 A5 7 55 B S b 2R HR IE Sh L, AR SC3E
T RGBSR T R IRF IR A L 2R 48 G ) H, A SR S50 b o T Z& 540 I 7F 36 I 4K
AV ARFR A R R A3 VR, 2R SRR T A B T A AN S AR A PR FE 7S
AT DR R A2, A DL AR SN R A LA SE R G T L 8L HE L

LU AR SOR A2 BRIV RS P A T T 0 5 I 2 2R e B B i ok FE BRI R A
b, R KA B ER I R A AT 38 SR A 2315 B & 19 H A7 (Gomez-Mejia™F ,
2011;Gomez-Mejia%s,2007 ) , SR M4+ 2318 80 5 S 71 28 3 35 AN [R] A 4 B O AR SCIE T 5K
SUESARIELL A, AL TAE B B G Al , i O AR G0 Al Rl DA B S A% 7 it 78
W IR P 25 DA R R R i A5 0 R d B R I A AR 1) SRR Al X 4k 2 7 SRR ' 4
B S 1 TR B i ] SR 1l D3 =2 1] TS 5 28 10 4 45 DL K SR 1l 53 64l i 2L LA T 5 s o

B ARSCEE T ENS T R 2 ER G A S5 L 2R R 2 4
LT SCARTS o B 2635 1 SE 221, 38 B AR VE 5 B 0 A lb 2838 58 — BLh 32 S,
XL P AT RE TV AT BN A SO 5 X — PR TR E SO = RS 08 2 (D,
2015;Zhang%%,2012) , EFP2E AR FAER 58 G5 Ak 2R FR WG B, AR 8 K Sl 4U7E 2354
s e (8 AR RN o A SO T B SR AR AS & B, SRR R B A aibLE i 2 5
ZEE AR AR e R AL 2 1 B & o IR b [ B A ) 108 5 b 2 AL S G5 A A SRR
FBE SRS AL 23 DI BE B N G5 03 R ) AR ER B R, GRTGNS #i skt ™= A S I i 0t 22 [
H35 B AT e 3 A Y 28 548 W HA A 0] Z AL 520

ARG BAT— % I ZBRIE R BFRE 451 0 TE T — 15 ZACSSHE R B v B S Al
BA—ENSHME 1 5C, FEA TFHEE IS S R FENE L, S 525 bk
TA B TR RAFAE 2 P2 AN A Bl T 2 wh o8 A T i B R E G R I Ah,
ZEE RIS SCBR T DARER G4 Ml W 282 2 J R e T 1) 2 Bl SR, X IR 50 R a5t
TREE R, AT LA AR R 2836 Fll (1438 1 LA S AN 2835 48 88 VR QPR 1
BRI T

(=) R FRPE S Ak e 22

BIRASCIUAS T — e A A58 (IR AE— S8 SR R A o AR R A T IR Ak T 0, 2
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Acquired Philanthropist: Research on Charitable Donation
of Family Business in the Context of Succession

Zou Likai"®, Song Lihong*®, Liang Qiang**
(1. School of Business, Sun Yat-Sen University, Guangzhou 510275, China;
2. School of Business, Shantou University, Shantou 515063 China;
3. Center for Chinese Family Business, Sun Yat-Sen University, Guangzhou 510275, China)

Summary: The intrinsic relationship between intergenerational succession and charitable donation
has drawn attention in family business research, but few studies care about the motive of “family”
dimension. Therefore, it’s hard to deeply understand the strategic motivation behind the charitable
donation of family firms. Based on the background of the inheritance of Chinese family business, this
paper expands the motive of charitable donation of family business from the “social-firm” dimension to
the “family” dimension. Thus, we propose several hypotheses of the family’s motivation for
intergenerational inheritance of charitable donation in the view of family strategy and socioemotional
wealth. We examine the hypotheses by analyzing the data of 620 listed Chinese family firms from 2004
to 2017 and get the following results.

On the basis of controlling other relevant variables, we find that family firms with second
generation involvement generally donate more than those without second generations, and firms exhibit
an increasing trend in philanthropic donation after second generations join the business operation. The
empirical results verify the family’s motivation for sustainable development strategy through
philanthropic donation and reveal that family business with second generations involved is eager to
cultivate family harmony, family identity and other social emotional wealth that will stir up higher
motivation for charitable donation.

Further research shows that the relationship between second generation involvement and charitable

donation will be stronger when family ownership is higher, which indicates the heterogeneity in the
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motivations and abilities of family business to cultivate socioemotional wealth through charitable
donation during the succession period. Family firms with higher family ownership are more inclined to
cultivate socioemotional endowment through philanthropic donation and create a favorable family
environment for the second generation. Finally, this paper also finds that when more family members of
the second generation involved in the business during co-governance period of the first and second
generations, the family are more generous to cultivate socioemotional wealth such as family harmony
and family identity through charitable donation.

This paper reveals that the “family” as a social organization has strong potential for charitable
donation in the process of intergenerational inheritance. The conclusion of the study is not only helpful
to deepen the understanding of intergenerational succession and charitable donation in family business,
but also useful for people to comprehend the family motivation of sustainable development strategy in
Chinese family firms.

Key words: charitable donation; intergenerational succession; socioemotional wealth; family

continuity; family business
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quantity of investors to extract information extracted from the prospectus, the degree of information
asymmetry between the issuer and the investor is affected, and the IPO underpricing level is improved to
some extent. The professional investors and property right will affect the mechanism of prospectus
readability on IPO underpricing.The prospectus with poor readability increases the cost of investors’
information processing, and deepens the information asymmetry between investors and issuers in a short
period of time. However, the market will eventually identify the true quality of the listed company, and
the complex information in the prospectus will not play a deceptive role. The management’s information
disclosure strategy for impression management gradually fails. This study broadens the scope of Chinese
financial text analysis, and further enriches the relevant research on IPO underpricing from the
perspective of information disclosure.

Key words: readability; IPO underpricing; information asymmetry; prospectus; textual analysis
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