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Abstract: From the perspective of the position of family successor, the internal family succession process is divided into three
stages; the early succession stage, the middle succession stage and the late succession stage. The paper analyses the impact of fami-
ly succession process on the loan maturity structure based on the data of Chinese listed family businesses from 2007 to 2011. The re-
sults show that: (1) there is inverted "U" - type relationship between family succession process and long-term loan ratio. (2) in
the early succession stage, internal family succession can promote the enterprises to obtain long-term loans, which supports the fami-
ly reputation theory. With respect to the indirect family control, direct family control will strengthen the promotion role of internal
family succession. (3) in the middle succession stage, the relationship between internal family succession and long-term loan ratio
is not significant. (4) in the late succession stage, family succession will hinder the enterprises to obtain long-term loans and the
conclusion supports the asset specificity theory. Compared with the first generation of family members serving as both chairman of the
board and general manager, the second generation has more negative effects on long-term loan ratio.
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I 0.000 "™ 0.000 "™ 0.000 "™ 0.000 "™ 0.000 * 0.000 "™ 0.000 "™ 0.000 "™
(3.077) (3.027) (3.052) (3.020) (2.922) (2.930) (2.969) (2.927)
MC 0.000 0.000 0.000 0.000 0.001 ™ 0.001 " 0.001 " 0.001 ™
(1.176) (1.166) (1.113) (1.161) (4.304) (4.288) (4.201) (4.289)
AT 0.033 " 0.033 " 0.034" 0.033" 0.082 """ 0.083 " 0.086 " 0.083 "
(12.189) (12.284) (12.785) (12.257) (11.938) (12.039) (12.633) | (11.989)
U =45 =) EC =45 = ) =45 =) =45
YR Eg ) =) = 45 =4 =) Eeg =) = 45
HEE R 0.095 0.094 0.094 0.097 0.111 0.108 0.106 0.112
F A4 32.823 "™ 32.175 ™" 32.416 ™ 29.715 ™" 31.592 ™ 30.696 ™ 30.183 ™" 28.500 ™"
RAE R -0.039" ~0.084™
(B, -B,) (-2.161) (-2.086)

E T AR ERBAL, ook TEI% BAZKRFRE, R TAESN BAZKFRE, SR FEI0% BAZRTR
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ST A5 R W RO P 7R o 1, FW AR PTG — (FA) 55 R0 3 HE A3 0 38 000 56, I Ul I IR
B 1) B v 0 2 2 2 A ol A 0 il 9t A A7 S ) HE R S — AR R B IS — (FG) As AR H
BAPTHRG — (RP) 25 KW 3 AR B 35 ARG i, 3 AR R R TS — B9 B8 B, /D TER — UK
WA PIIRG — R R B, , B B, - Bl T REZE A AN RO MY (4) 51 o, L LD,y (NS fE, B, -
B, = —0.039, Hidid 7 RFMERR L ; RO ERE (8) 5l fram, KL LD, N NS 8, B, - B, = - 0. 084, [al i i
TR X R W] A G PR — B 0 A M T Al R 5T 55 Bl T (ELR: AR T2 — ARSI
GRS — 00, 5 ARG A B PR — XU 5 55 Bl B ) TR T DR ke e AR R R
VA AR A A 2 o 2 M A AR A B Al AR BRI AR SR A E T, AR ST BIE T 258 AT e fd b

H, TR

i TAT A S8 UE 52 T 7 AL AT, 806 N I A% AR AT Bl Al F 4 i AILAG 2 7 KRR E B R G &R, T AR
I HE 22 ) R A 3 SR, A% 7R T, A VAR PR 3R 2 X I TN+ A2 7R 5 T 38 L 3R Y O R ™ A R T AL

JO7 W 733X 2 (LA 0 — A5 O 1 Y TR) AR

27 BMRBEABERS KSR EX R EE (S RAH)
. ¥ B4 2k £1(LD1) K 4 Fork 2 (LD2)
AR (1) (2) (3) () (5) (6)
X 3B R -0.664"" -0.631" -0.621"" -1.623"" —1.558" —-1.508
(-11.793) | (-11.316) | (-10.824) | (—11.173) | ( -10.865) ( -10.185)
Ip 0.059 " 0.077"" 0.040 "™ 0.105 " 0.146 " 0.077 "
(5.567) (4.165) (3.631) (4.009) (3.248) (2.829)
EF -0.048 ™ -0.118™
(=7.277) (=7.325)
P +EF -0.033 -0.074
( -1.480) ( -1.349)
De -0.021" -0.057""
(-3.691) ( =3.776)
P +DC 0.228 "™ 0.262( (
(5.398) (2.500)
MG 0.109 ™ 0.127™ 0.110™ -0.123"™ -0.079¢( -0.127"
(6.299) (7.405) (6.424) (-2.855) (-1.838) (-2.968)
AD 0.002 0.001 0.001 0.006 0.006 0.005
(1.055) (0.754) (0.769) (1.561) (1.432) (1.266)
. 0.000 " 0.000 """ 0.000 " 0.000 " 0.000 " 0.000 "
(3.077) (2.926) (3.116) (3.040) (2.835) (2.999)
MC 0.000 0.000 0.000 0.001 ™ 0.001 " 0.001 "
(1.176) (1.218) (1.041) (4.252) (4.836) (4.128)
AT 0.033" 0.034" 0.032"" 0.087 "™ 0.086 " 0.082 "
(12.189) (12.801) (11.889) (12.680) (12.860) (11.772)
v H H = H = A
YR =4 = 4 = 45 ¥z 4 ¥z 4 = 45
A=Y= R’ 0.095 0.126 0.116 0.110 0.139 0.117
F 14 32.823 " 35.991 ™" 32.768 31.334 " 32.579 " 27.107 ™"

EETNA R, ook TAELI% BRARFRE, sk TAESD BRAKRFRE, SR FEI0% BRAKRFEH,

Al B Bl B 22 32 B Al A P B0 2 o DRIk, A SO AR M R P B9 9 0 B % T P R DR R SO TR Y
H A (EF) MFE WP B 28 (DC) o 2% T WK (2006 ) AR EE Ak (2008 ) A 70 50 kIR g S 81
AP RLIX 73 S P2 < B ik S A Y B S o 24 Al (9 45 1l 1R S0 Ol B 46 RN EF = 15 25 il 19 45 4 4 ¢
15 W AR QbR R RS L EF =0, RIGA 55 19 52 XS % BRI (2011) [ 053k - IR 5 2 45 20 ) L iR,
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LINSE P /NtRe &4 S CE DNV /I | RilE cE PR <K /NS M i 1 B i VA W W /AR R 2
PR N A9 G o SR ) B4 28 R T L IX 0y P 2« R T4 42 o R0 G ) 4 2 ) o 25 S T A4 Sl Aol
DC =1 24 5 Il e P il Aol g, DC = 0 SRR B4 42 il 4l 19 58 U2 % T 4% (2010) 1 5 35 < G0 1 452
P ) 2 5 G AR AEAT Al 8 RBEAR , S0 B A il e 5 = 5 R 5 il e o

SRS R MNRT Fros  NRTHIHE (2) LR (5) FIAT LU A 7K i 301 A1 4 281 19 22 e 1 (1P + EF)
SRR ARG S (FUR A PRSI, 3 U A AL R AT 3], A dh 5 X S A AL R S R
K L R ) 56 8 BEAT S5 (0 98 3 000 o AR X T AR A iR F0E , 1 i S P9 T A% 7RO S A L 3 AR T
AREER.

MRTHIHE (3) FIFNER (6) 5 R LAE A 7K i 30 A 50 1 2 ) ) 52 e T (TP =+ EF ) 55 4 I 3 e ¢
25 T AR OG5 U W AE A% AR T 4], S T 4 4 o Xk SR PN A% R 5 K IR A L SR 56 A A IE 1) 119 9 T 2K
IS o AR X T G W) 4 4 o, DR L A ) 2 58 A DR DAY 0 A2 7R XK U 3 L 3R A T 1 52 ) o JHG DR R, < SR
T A 1) 18 A oMl Fly G T AT Al B9 KB AR L G KT A Ml 9 42 AU T A A B0 A A 5, 3 3R I Rk
) 4t Ao ol ) i 2 84— B o PN I 7 SRS Al A% 338 25 R — AR BE I AN T 005 18] e 45 il , X L
FE AR ) AT LA Gy M PR 3P BR AT 25 RN B R 55, S A M T 05 B RLAG DR 45 R 5 %, DT AT LA g i
5 G215 PN T A OGS A K S A 34 T TR

Ny ERERT

PR S G A oMb A% 7RI B 19 5C A% TR, 1 3 (52007 —201 AR = 13 G A olh Kcdles , 20 17 KN
Vil A% AR A X R Al Y BIR 454 114 5 W o I S 2 BE N A RS A A i TR S AR A R R A T
AR SCAB G N A% R B B IX 73 D = 26 « AR R T A% 7R rh S0 A% 7 i 38 o BF 5 28 SR T LAV 4

B — L G A A% AR HE AR 5 R S K L AR B U B 0GR 2 G A% AR G FE IR Bl I, G N B AL R
A BT Al B A A I 5 2 A% R R R B S I S A TR AL RS Al B A A K

5 T AR R S PN B AL AR AT LA 1A M AR AT IR B, XA S5 I8 SH T A0 A BE AL AT
X T SRR ] 12 2 ) T 7, 08 A 4% Al A B T 94 TP S oA T A 7R X R BT A 3 8 42 ik AR o

= AR R ] SRR R S5 KRR R R A B3 .

S TR RS T, FO0 N B AL R 5 IR R L A IR 3 R G I SR SR TR LA BE R AT
55— ARG B3 P M — AR LE 3 ARG I D1 T P — X R BT A 3 L R 1 7 T 2800 R

ARICHIBFFEEE I S TRATLAT R -

S, AR ST T ST 45 2R s < G0 N AL 7R HE AR 5 R A R P AR SR AR U R SG A I AR AL R i
TR, O TR L AN ERAT 45 S Bl ILA B9 R4 OC &R [R] IO 1 i 520 5 BE RS TT RE 4k R B B A\ B & A B
72 B AR M S B B IE AT o % I 4R AF (2011) 95 15 56 [ 45 [ 58 09 Aol A EE, A9 Al 7E
SEATHEPEAHH R b AR AR U0 R T AT LR RN — g 4 A N B A, — I ) AR A
W Z AR SR AT Z 8] 09 BAR G AR R 5 o — 5 I, 55 3R AR R IR G Al 42 BE Tl 114 B 2220
F A R A B AT BN, A T A S b AR B R T A R T RS Ak R A B
NI LA B,

LU, AR SC T T 45 2R S RS [ (955 55t T A 78 B 10T il 2R A5 1 30 05 3K ) 2 0 800 A5 i A [ A
LM R A L 7 2 B 3 5 T 114 2% AP A I i A% 7 ST 0F i b A< U SR L TN o S L A ) AT DL SR Al fE
PRI A e RSN DR MG A T P SR T 2% I 2 T2 D L 4 A A b TS SR (] R Al SRR A B T R
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