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BEA £ N T, 30 5% A lk >k 1 55 H $k 4% P (Kammerlander 1 Ganter, 2015) . — 77
THT 3 A SR 52 IR A AE 2507 A 3 8 0 R v ) 8 s ) s B BT 5 R B 2 e AT T TR
Soluk 1 Kammerlander(2021) 3\ Ay, G5 A b (1) 2507 A0 56 Y AR 204 7 it FH IR 55 2074k
FiA AR S A = AN BE R . Ano A Bent(2022) 38 3 15 ik & B, KA 5 )L R IEAR AR Ailk gt
P ANE S5 DL R L SR B T KR R B P A % 8 5 — 5 T, A R SR Ak E
TR B0 5 SCUE T AN AEE S, FE T TR N CRIGEFTA B B BRS04 Bk
PR AR | B e AR R = A1 1R R T RN A 858 R R (Ceipek %, 20215 Soluk %%, 2021) 6

Bor A A b — P AN LE M BOR AR 5, 55 4% Gt 1) 2 LR G130 0 e AR i 20 SR AH S
FH T B A A 2 1 o A A ) DA R XA A S 1 S AR R SO AN M, 50 Al R B X 2R AN
BRI SN, X U AR 45 i 2 52 HMURe i NS AL FE R Br B HL T K 3) o Rk, 4 2 1 Uk
e BRAR B T o0 A SR e AR ARRE 5 3 A e T R AR I B3l o Ak 1 IR B
SR GG T A & R N B By, MSOG A 3R 45 1 JE 8 DR IR 28 19 6L FT ( Gomez-
Mejia %5, 2007) .

AL ARARIE Py 52K, BOR T By R (LR AL . B8 AR RIS B Kb 52 & 1 20218
R, AR HE T AR RS 5K, 45 SR A b A s ) 5 AU AS B R A . TR A SR A K Y
AR T B R Ak DA R BT A BRI S 40 B8 o 32X R RPORE TEL G B (1 96 BRARRAIE 51 350 T 6 R Ak

* 155 -



M PZRI 20203 EE T

MEHEMEARYEE SEERZm. N ERKRE, BIE A L R AR E AR F Kk,
G A Ml A £ AT DAAT AR H3E B AR SR AR AR R BT A, S e 2H 2R 4 0, 2 I AR s 11 v 3
PR . BRI 5 SR b Ak 1 R E 1 BB K RIFAE— AL, AR K, T
& — P EARAE I 3R A AL DG R o AR SORR PRI o B SO Aol NS AL REAE 5 B A B B 2 N
FEAL” FRAE I 3L A2 50 R, I S0 A I b e A ¢ 2 A ] £ Bl A b A B AR B B AR AL 2K DL B pE 2 Al s
o AR A7 e o T 9 A, DT 52 0 50 b 5 i 7 R AR B AR A7 1) 5 8 T 5o

(D F AR M H 7 A T AL B 53 #r

1. G A 5 = S A Ml 1 H o 3

FH T S5 AR M R G 5 R AR B BN E B SOV B, B A R A S SO0 Al Ak 2 1% RO E
AR RAEAE R T+ 215 R 5 B0 B 2 & A& A 5, BT B 5K 0 4 b 20 - A0 e 2
SEICL T R

55— AR R A 2 1 U & P AT AR T XU K8 5 OR 51 N RS AL B S B T A R T 4
REGIAFGAFAE R IK K R BT BB B HE AR KGNS, 56 A H Al G- 2o i i
15 A1 fes ML, 3 -5 500 A Ml i B o5 s Ak 1k AR [ sk 3 452 1 F 1 U R SR A 3R (Kdenig 55, 2013)
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5% 5 5K M o BB A 28 2 ) I N AR VR SR o 55— 5 T, B0 A I 2 R R o 5K IR Al 7% K 40
PSR L 25 N T8 Re BRI R EE 70, X 544 BT 50% ol 24 N A58 5 B8 3k
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TR 2 S WA Al W P 3 b o BT &, S BT A B SRR 2 ) Al 1) B s SRV, SRR
B A BUSE SO A S Al (1 B BB A, SRR B A 218 B & 1 &AL B AL 2 42 s AR ILTE A
M TR SR T T o e AL, SRR A R ) A b 2 R SR 8 S R SO AE b A i R A
oy Ak s S e L, 3K i R 2 Ak N K AE R T ( Gomez-Mejia 2%, 2011; Berrone %5, 2012) .
PRl bk, 5% 0% it A6 LD o JBE A vh W R e 0 B4R Ak R U &, JR LR b 5 BE s o
(4% 5% (Soluk %5, 2021) . [FIKT, IX & WA HM R 5 A (112 5 22 (R — 2D, AR anif, 5 8. H
AR S S P B R ACRR  NJR SR A oMb F  U (RD O, Ik R S M E R R U 10 B A e B
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2 R A oK S B D3 S 5 R B S AN Ak AR i B, A5 B TR Sk HE A AR B AR
A I GE 252155 S 0 ‘& T, AT DA 5 0% A b P N R AR A B R 2] N Al (1 66 R o, 3 A 5 B KR
DMV B D T8 R AR B 1 4 R SRR BT o 8 AR A% 7RO SRR A Ml B 2 3 I NS AGRRAE, 42 SR %
RARTENE B 5 18 275 R (Gomez-Mejia 25, 2011) . 3 T i+ RI4T NBE, #1E VE R HIME & R
PR A 5% I A b %5 AR A R R TR 1 T S AR L O 45, 2014), 2 (R ik s AR B AS $E ) EE T RL 2
Bto ARAGHAE THRIME, B R T ARGk R N &8 K 5 I 20 R I T ST BUB IR SR A A I A
OB HEMESE, 2022) o BEAL, ME A6 RV & I BG4 E, B AE R S KR ARG KIS
IR O o 5 4k 2 1 BV 0 A 4 R R, B AR R R A Rk RO A ) B e R
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7o o 1E IR BN 29 05K Al NAR AL RRAE T & 42 00 B BECAEARSS, 20200 . TER R, HIER
HHERE, FIERBHEZRERIET LR ZFKEIBUR L AR EEE, 2XEEBNHAER
L. RAEIEIERSC RIGFLTEREE W BUA BT BRARAREE il A, 2w 5 Mk i 2 5% 3k, (HLB
FHHSURB K, 1E 2 B AL T B 458 5 4k A B R ON R B8 (2 4%, 2018) . i IE A
T DU 3 R SRR TS 90D SR R B RS AL R AE R Ak ke B AR 52 e, G H 2 KR R
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IERVEHEBIESIN TS 5 AEFIRM R EHEMW IO AT G, LIRS E T & KM
A A R R F 6 H LR G SR AL, P 4 0% 515 B H AR A m B A R g . E R B
il FE (A B AR ILTE 78 0 IR AR R 5 5 B 10 AR BB b, IXTE— e R R T AUk
FEEFI AR —SE ISR B I, ERVAEH A BT FO% A v B AR AR L By
SR GUREAS M, 8 I W g AN SRS A G 1A TT, IR 2 AN RN IR BOR AN
RS R T HE R R S R R AN, B ER I — AN B AE T B T IE 2 B
FE A7 Bh T 35 B 5 R FH B B R SR B A A AR B AR (R SE, 20200, 2R AR AL H AR 5 B0 1L
OB R R BRIUE . B bR AR A R, B GAER R A BT R A B e A, 3
T R AT, AR SCERH BA R R

1B 15t 4 4 g 1 XA BRI B8 08 40 /N SO Al 5 3 S Ak i B A i R B

2. SR A 2 4 5 SR A M B A B Y

FEAMEI 55— NS AN BAR A AE T K15 4 4380 55 A A E CBURE S BERCRS . 52 T4
{16 175 8% T 26 BT R B 1) 2 ] 4 2 4175 (de Groote 25, 2023), DL Bh R & 3K HUAM 3B 4E & ¥ IR (4%
ARy ANA MG ED o B R IR B & B T v BB Bt AR Ak, 3 2R Ak B % 1 B 41
HAL 23 IR 2 R OC R S B 5 0 AR AT B A S R R IR ELE . 7E R E BURF K SRR A L
T HCN, SO AL 3R E A AU — 5 (4 2 SRR AR oG o 1T T ) SCHRAE 4 DGR S M B
A B i 6 SR AV AT 9 B, o [ B AR — 01 B i (Berrone 55, 2022) o X 5% A
N 5 TREAS 45 44 2 HE 2 52 i 3L s e 56 1) R IR 3R (B R AR B bR, 20195 TSRS, 2022)
DR Ik, 22 [ A 8 AR AN 2 08 i A 4% B B Ak i, I % AR BB 5 O RS Al 0 R A Ml
SR B A R AT S 7 THD S B, AR R I IR AN AT .

55—, W2 b [ 5% Ak RN 24 3 X (He B Xiao, 2022), RO TT J& 45 18 . 355 36 31 A
LBl 25 4 2 5 G Bl N Hh X AR e A SR AL, 5 S HBUR T IRK G S 1E R R
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5, B BORURE U 7E SO A Mk B A 5 R B R B 0 N A 51k BRI LR 3Rk 15 A
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3. 48 )M 5 5 A B A e Y
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R G 3 (0K P, X 3 (R AR S A TR s[RI, 0 A S A B A R SR ) A
AR S, M AR A A e R B2

ARG AN AR G, P2 17 b ki e 0% A b 805 1 e 2 1) A7 S I /N, 3K T B R Oy AE TS
Birp, dh o BRIV S T 2 A RO R 1 S R R o AR AL 2 B B o b R, E A
GOSN AR T SR 2 WOR S5 A Mk AR X . 208 B0IR 1 3R ( Gomez-Mejia 5, 2007),
MM NIRRT FEX 5. 3BT, BT =R B bR AR 55 5
M NS AG VR SR, SRR Ak B A B a8 1 48 B PR BB 0, AN K AT g R 8 393 588 7 T 8 3 30 A
AL, By I8 I AR SR R R AN R o A IR, B P B 4 R SR A b A0 A 3 R SR 4 4
PN A AR 3, S0 £ b B AT T 56 1) 5 B R 5 42 B 0 R St 38 ) S I B A AR R B b i
15 G Al N S BE N A1 45 B B A EER 0, 3B T AT R U B B A B (de Groote %5, 2023)
[T, S AL T SR B0t 1 5 ST A 1 S AR R, T8 PR A T8 A B B 4, BRAT B 1T 4 R
T SR R 0t 4 K 75 RIS R R W SR 0 R BRAT T g s 0 8 K 4k % R 2 (de Groote %,
2023) . BbAb, S A b B EL SR IR S (Fang 25, 2021), BEM% 76 100 55 b K ) R 4 7 IE 56 80 | 41400 &b
Wopdio #F 2, ERAEBENE T, SO A 5 RS IR e 5 ik 2 G R B 24 SR S e Bl B A
Mo BT RIR A HT, ASCHE DL B

B 58 6: P2 1 JA 1R], 34 0 0 R0 VB WO I 2 80 SR e A M b AT B2 A B B, 4/ 5 R Ktk
Al B e R B

MR IR o AT, A SRR FORE SR L 1.

SR

) Hdfa R
AT, 2 Ve B P AL i lb AR b i Al K A e R A OUE e B R B, X BR T B AT
R AR M E M . R, BCA IR AL TE 2020 4F CPES ¥ & T4 KAl B 40 5 B I AH
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KT o AR B B 3L e i i3, e 2 TG BEXR T REEHELAR. b
E AR RGBS TR, XWIRE 31 ANE . BiE X BT S A AT L E itk 17 2 f B 4
JEAMFE o AU A SRR T S A B GG A RN B A BT G, SR T SR Al B A B B AR
R TEHBRBCRAER A, A5 24 832 KA.

(O EE XL

1. W R R AR & B i B

HRT, 2R R H 7 A0 e B & v Bk = 48— Fn o IRAT SCHRA LA LRI & 05 725 (D%
FE BT I E B IT IH R (20 BT mAERGE AR A s (30 BT [ AR R U — TR
Ak, BRI ETTEE BFAERRYE . 5 — R 075K 2 R F e B o H CERP. MES/DCS.
PLM) B IT 5 H # % 40, W E T 5000 IT #5 H , i 55 % M ECE A B U H , ) e
3DATED N LA RE. =5 DA BT VR AE Sl A I B E BR300 % 380 52 1) I o AR
FEAE B 25, NI B E AR R . B P T VE TEVEHERR T A W D s B AR T R I I
o K KA i R B B RTREE . 91 B, Liu(2021) K I 2 Sk S HLER B, BT 5% Ak e
TR R K B BT 1 b 5 R B A I, A AT S M A AR B . T AR = R £ R A
JREBH DX AT MV AR, A7 ERE A B A0/ I AR AN A2 1 7]

N T R R, A SCR A 2020 4E CPES R A AdE . %A A R E e b B R, A
TR U TR T 5K, I I A B ORE S VR R A AR B DG BRI R R L, SRR Ak B
FACREFE S R I TR TR VIR, JFa @ % “ (M B, # TAE S fr e “ i ég
FERE, 2 EHATE” C — R FE B, 3 e B LAWY B, BAR 2 K O A N 0—4,
[Fi) BN 7 o i PR A 56 v 2% R 2 Bl B AR PRI & . AR Shapiro-Wilk W KT IR 455K, X — & A H W%
(0 TE A PEARRFAE, B0 T 052 A0 ECHE 25 40 1 & BV, & & R R R 4 T .

2. fRBEAT

(DFEANE . Bra A2 R AR R 58 A (6 52 ORI & 4K 95 (Chua 2%, 1999) « I
SC R PR P A2 A K 5K R B EL R TR T 50% 1 N 5K % Ak /6 ) 52 BR #E (Gallo A1 Sveen,
1991; Barnes 11 Hershon, 1994; {41 4%, 2014; K yi s, 2016), A SCIEAEX — Mk . 7EF i 1A 56
L, ARSCIE R A B B 5 R SR E SR IX 4y S Ak .
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AR R o AR SCH Ak 35 KGR PE TR [l &2, 48 e % Rl B g A inl 7
“AB IR R BEHE N ) B RN il A RN R AT B TR RO T B YR 9 )
JA B e A P R SR T T R B R, B B AR KRB 15

3. AE

COZGEFTA B A8 % BT SCHR A8 2, AR SCHR 4 R 00 88 B A Al i) 32 22 S B8 ORI
AR A A I A R SRR R A L ) o I R T A R R v R R AR
2014).

(DIERVAH . KRR B =27 B 76 B B2 2 5000 B R i) B bR &
(ZHHEE, 2018) . FALffEA " =27 H A B TAEF KR E L S 5 M B, $25 A A6 2
(5 LA AN AR R o AR SCHR 5 Aol 2 75 B T B 2R 2 SE 2 A A 35 2 IE AL IR E O 0 5 1.

) E A AL o A SO BRI [5G 58 A o 15 8 7= 40 L ) Rl & A A

(OBLERIE ST o A SCHRHE I 5% Ak B w7 78 BLR J5 18 10 7084 il 2" H i B &
— I, BT Ak KA R 1 B C1—5, A B0, TR 7R, R IKRAE N 1-5.

(SYBUCRBE . X T EUWCT B, ASCHRYE I 55 Ak = Z g YR 27, X 3K 30% LA
K 30% LU R R RE 30% AR B 30% BLE T R KRAE 9 1-5.

4. AR &

N T RCD R AR B R, A SCII N BRI R (DENLRET, AFE A E
Bl AERE BB R BUA S0 (O FE ML Z T, AR FE R Al R 57 R AT
Mo 58 B Hh X 22 5, AR SCHR ) T Ml X AR B (31 N AT BUX BT s AR PR WD . UK
PR 3 B 42 1) A8 Bk B AR R AT TS0 . PRl AR R LK 1.

®1 BERTEEX

A AR A E X
P51 Ak KR IR, B, R0
i TR B E IR ALK AR
YERE B RCATR. Ehs B T BN, K RE (R A2, Wi, /L5 Ah3
A LB BRI AT, 750
BUR 94 PUE N RARE BB 25 SR 9 1, 75050
Al AR TR ARG IR 2 A R BT AR
Al A A R T R, BURGG T
ke 0—20%- 20%—50%- 50%—80%- 80% LA _F- 4 HIMkAE ~1—4
(4 Il AR R, JE15AM 4725
X i IX AR B, 314N ZAT X CHE ML & BR A B 3B A 7 gt W e A
M., SLEE R 54

(O RIRTESE T

TR TR YE G S R S MK R B BB Oy 1.24, SFITE AT WA
FERL, JFaa v b B, Bl RS YER K, & & TR 70 M BEAC T 49.27% [ 4b o Z R
Aok o AH G A E A KR, SR A AN SR A B Sy A e R 8 25 o oG, IR AR L A Y
B A 7R Sl 5 v A A 28 TR O, B SO B R i Ik ) S U AU RO G, RS

Y o
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B R | iR | FEEPTER | ERAE | BB | kiR | BUWCREE | BERES
Her L 1
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FIFT A —0.0438™" 0.9449™ 1
IExR 0.0722"" —0.0464" -0.0591™ 1
[EA B 0.0355™ -0.1166° —0.1166" 0.0162" 1
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¥IME 1.2353 0.4927 0.4995 0.6668 1.6461 1.9392 3.0946 3.6569
i 1.1293 0.5 0.4453 0.4714 9.6714 1.1875 0.9602 1.2101
5 R HETRE 35 Ba gy | R | R i f 26
5 1
i 0312177 1
HERE -0.0230"" -0.1275™ 1
A 0.1219™ 0.1690™" 0.0721™" 1
BUG S0y 0.1984"" 0.2926™° 0.0557" 0.0876" 1
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¥IME 0.6439 42.4255 1.8536 0.3184 0.2304 12.6529 219.6552 1.7962
AR 0.4789 9.9152 0.4871 0.4659 0.4211 7.599 2297.56 0.882

T TR B FRIRTE 1% 5% A1 10% KT LR 2 (USSR, TR R[] .

CDFEHE A 73 #r

N T G 507 ZE 1 R, ARSI R A OLS+HAa ARl iR J5 ik o thAh, ASCHEAT 1 2 HE kel
Ve, 45 RRYIAMAAE D HILL MR . 3R 3 JRIR T SR A b H o Ab Be RS IE i) e 06 45 2R .
FICD SRR, SR A 6 By A e RURE JE BE AR SO0 A b AR, X SEHF TR 1. S HE T
R P A BT 55 208, AT LA B S0 I A7 B2 2 — 28 ) SO0 Al (0 By AL e B, B )
T ROBE, X SCRE T R UL 20 © B AR TE KR AR AR, 45 R SR A AR v RS B e A
FHIEAHO, Bt 3 B EIEAE. #1455 RE, E0G A B T #E3h R S B A, X
SCRE T RUE 40 BSOS IR, E A B RS9 8 25 (e 3t 5 b M B (e e 1, X 505 1)
T — 2. F1Co) I (TS5 RAF AU 6 RITIUY, BIE o B AT <6 90 I 70 B8 9% {8138 SR b

© e F MR AN A — 52 BRI BT & DS 5184 . AR SCIX 2 SR AL 5 JE KR AL AR AR, 55T KT BUOR IX P Al #74k
RO . 45 R DIR, SRR SR BT A AU U7 A TR 10 G 1 20 LU AR SO Al A B 35 o ASSCOIE X RS AR B M 1T AR B A 1 Hp ol

MAETE, LAZEAR 2 B AL i, S5 SRR — B ZRIRIR S, A3 s ARSI
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®3 REtUHHFHER
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F Al
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FEAM X TR PTH L
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0.0031"
A AL
(3.9029)
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KA < [ AT AL
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(-9.4729)
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KA BT B2
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PR ST
(-3.6446)
o o 0.0246"
FEAM X DL ST
(2.1067)
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(7.4387) (7.8190) (3.6856) (7.1155) (7.3395) (10.2678) (8.2293)
N 24832 24832 12235 24832 24832 24832 24832
adj. K’ 0.061 0.063 0.093 0.063 0.063 0.066 0.062

T AR, PR AR R ARSI

()RR R

99 T GER R B A7 2 0 P9 2 R, A SO 1 4953 DU TSR T A8 B o T 40 64
DL R, 2SO A B AR D AR B (8 Jogie BTRR 4 TG 499, 34T 104 AT ARILRE . AL
i Y UC 80 30 0 B A TR HEAT A0, BT IR AR . X T TRV, R 75 00 A el
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KSR A B+ BB 7 (Chua 25, 1999), ¥ 5 ik ke R KA s T
50%, H AN EHAE = ZE IS, EHRK, 228, MVEIRFN (S RIESRK, fBlag
HREE), Bl A SO0 i L AR AT . AR SIS T BRI SR, BT TR .

ARSCE R T A B A R & AR . B A R B BRI, b A
FAAE LA B IR (CXRUE 55, 2021 STk, A SO B iR S G & w & I RE RN 0, K5
SR BUR R A N 130 BRAh, AR SO 0—4 IRAE 38 1—5 WA 7 . e, N7 55
(BT F 9E 85 18 A S, AR SO R SRR BEREAT T 4R R AL B . R 0 45 FARK SRR, W AR UL T IR
B IGIE
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D [ S A T 20 2 A 52 i AL ) A 26
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(OB SRR T Y
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When Family Firms Face Digital Change: An Interpretation
from the Interactive Perspective of Socio-emotional Wealth
and Technological Change

He Xuan', Xiao Weichengl, Zhang Yingyul, Ma Jun’

(1. School of Economics and Trade, Guangdong University of Foreign Studies, Guangzhou 510006, China;
2. School of Business, Jiangnan University, Wuxi 214122, China)

Summary: Enterprise digital transformation is the micro basis of the implementation of the national big
data strategy. The big data, digitalization, and ubiquitous computing emphasized by the digital economy have
changed the traditional decision-making and governance paradigm, and further touched the ethical relational
governance and social-emotional foundation of family firms. Therefore, there is an urgent need to study the
tense relationship, mechanism, and adaptive strategy between the personalization characteristics of emotional
wealth and the depersonalization essence of digital technology that family firms value.

Based on the historical-comparative perspective of the interaction between socio-emotional wealth and
technological change, this paper uses the sample survey data of 24,832 firms in 2020, and finds that: From the
dimension of basic relationship mechanism, due to family social-emotional concerns, the degree of digital
transformation of family firms is lower than that of non-family firms, and the higher the proportion of family
holdings, the more serious the situation is, but the development of a cross-generation succession plan is condu-
cive to digital transformation. From the perspective of adaptation mechanism, the improvement of a formal

governance system and the introduction of state-owned capital can bridge the “digital divide” by constraining
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family emotional goals and introducing heterogeneous resources. Meanwhile, the impact of the epidemic fur-
ther stimulates the personal advantages of resilience and emotion of family firms, forcing them to realize digit-
al transformation. Further analysis shows that state-owned capital and formal governance mitigate the adverse
impact of insufficient local policy support, inadequate government services, and lacking digital talents on en-
terprise digital transformation.

The main contribution of this paper is that: It systematically discusses the digital divide of family firms’
digital transformation and the bridging mechanism, innovatively distinguishes the impact of different SEW di-
mensions on family firms’ digital transformation, and carries out a systematic contextual heterogeneity test on
the relationship between family firms and digital transformation at three levels: governance change, social
bond, and emotional resilience.

This paper suggests that: Family firms should actively set up the formal governance system of “three
boards” , make full use of social bonds to actively introduce state-owned capital, and seize their advantages of
resilience and adaptability to better cope with the wave of digital transformation. The government should act-
ively guide family firms and hire experts to provide technical training, encourage the second generation of
families with overseas background and digital technology background to inherit family firms or return to their
hometown to start a business, strengthen the hardware construction of local digital infrastructure, and provide
financial subsidies and introduce digital talents.

Key words: family firms; digital transformation; formal governance; intergenerational succession;

socio-emotional wealth
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overall M&A performance is relatively poor. (3) In the test of influence mechanism, conflicts and adaptation
between two generations have opposite effects on intergenerational inheritance and M&A. The longer the two
generations work together, the higher the intensity of M&A scale. During the successor cultivation process,
multiple potential successors compete with each other, enhancing the aggressiveness of M&A. When the suc-
cessor is female, M&A tends to be relatively stable.

The research framework of this paper combines family governance with the complex multi-stage features
of intergenerational inheritance and M&A decision-making, expanding and deepening the enterprise theory
under the intergenerational inheritance of family businesses, revealing the importance of internal power distri-
bution in family businesses, and providing new evidence for solving the “dual constraint paradox” in the pro-
cess of power transfer in family businesses. At the same time, this paper also expands and deepens the finan-
cial theory of family businesses in the context of intergenerational inheritance, revealing the importance of or-
derly inheritance and good management for the stability and prosperity of family businesses.

Key words: family businesses; intergenerational inheritance; M&A; family governance; multi-stage

features
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