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F 8.874™" 8.969"" 7.492" 7.4617 7.162" 6.822°""
N 247 247 247 247 247 247

T 72675 p<0.10; 7R p<0.05 ;7 F 7R p<0.01; " F 7R p<0.001 ; 455 9 F bz i1
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(Z)iEHElE
T AR IS A5 R A AT RE P R SO O e S A R AS o BT P R (RA ) B A BE R 2 K
R A AT 5 VR A AL e SR G A M S R o K SR R I L B E 509 LA B L v A AT BA v 2 0 — 4% S
J B Al B S ZEG Al A B 251 DR AR o IS5 2R (3 43 5) R, HE 8 e 5 A b AR A

J5 AN SCHY S EE AR T .

A4 FHARERMNE AL BRI EGF 0 ABEEEIRLER()

A5 R HLHY 2 (3K LY 4 LA S i 6
_CONS -0.059(0.208) 0.017(0.215) -0.274(0.200) -0.220(0.201) -0.222(0.202) -0.201(0.207)
SIZE -0.074"**(0.017) -0.077"*(0.017) -0.072***(0.017) -0.077"**(0.018) -0.074**(0.018) -0.074"*(0.018)
FAGE -0.051(0.054) -0.049*(0.053) -0.046(0.054) -0.066(0.057) -0.050(0.054) -0.051(0.055)
INDU 0.103*(0.057) 0.098*(0.057) 0.077(0.057) 0.054(0.055) 0.091(0.058) 0.092(0.058)
PERF 0.063(0.031) 0.060(0.031) 0.060*(0.031) 0.068°(0.031) 0.062°(0.031) 0.059*(0.032)
EIE 0.060(0.051) 0.058(0.051) 0.044(0.051) 0.047(0.051) 0.058(0.052) 0.056(0.052)
FO 0.002(0.001) 0.002(0.001) 0.003"(0.001) 0.002*(0.001) 0.002*(0.001) 0.002*(0.001)
CEOT 0.141°(0.053) 0.134°(0.049) 0.135°(0.054) 0.114°(0.049) 0.134°(0.054) 0.134°(0.054)
EAGE -0.010(0.023) -0.015(0.024) -0.002(0.023) -0.005(0.023) -0.003(0.024) -0.004(0.024)
IE 0.031°(0.012) 0.028*(0.012) 0.041°°(0.012) 0.039"(0.012) 0.039*°(0.012) 0.038"(0.013)
SU_0 -0.148"°(0.048) -0.142**(0.049)
SU_OXIE 0.031(0.023)
SU_M 0.122°(0.060) 0.1417(0.060)
SU_MXIE -0.060"(0.031)

SU_OM 0.065(0.049) 0.066(0.049)
SU_OMXIE -0.012(0.025)
R? 0.276 0.282 0.259 0.272 0.252 0.253

Adj. R? 0.244 0.247 0.227 0.236 0.219 0.219
F 8.644" 8.053"" 7.955%* 7.607°* 7.640°" 6.942°*
N 238 238 238 238 238 238
baRRE VN p<().10;"‘ﬁ/ﬁ]K0.0S;”i‘%d;‘p<0.0l ;M"‘ﬁ/f\‘]KO.OOl ST N bR ER
K5 HRE R F kA L E RACERE Mk A A R (2)
A ik B 1 [y B 3 T 4 B S 6
-CONS 0.297°*(0.090) 0.364"°(0.091) 0.170%(0.088) 0.195°(0.088) 0.209°(0.089) 0.244"(0.090)
SIZE -0.017°(0.008) -0.020%(0.007) -0.015%(0.008) -0.018%(0.008) -0.017"(0.008) -0.017°(0.008)
FAGE -0.086"*(0.026) -0.0817*(0.026) -0.081**(0.027) -0.075"(0.027) -0.091"*(0.027) -0.0917*(0.027)
INDU 0.033(0.025) 0.029(0.024) 0.018(0.025) 0.012(0.025) 0.027(0.025) 0.028(0.025)
PERF 0.040"°(0.013) 0.037"°(0.013) 0.039°(0.014) 0.043"°(0.014) 0.039°°(0.014) 0.034°(0.014)
EIE 0.042+(0.022) 0.040*(0.022) 0.033(0.023) 0.035(0.022) 0.041+(0.023) 0.038+(0.023)
FO 0.000(0.001) 0.000(0.001) 0.001(0.001) 0.000(0.001) 0.000(0.001) 0.000(0.001)
CEOT 0.005(0.027) -0.003(0.035) -0.001(0.010) -0.009(0.027) 0.007(0.027) 0.006(0.027)
EAGE -0.012(0.010) -0.016(0.010) -0.007(0.010) -0.008(0.010) -0.008(0.010) -0.010(0.010)
IE -0.009*(0.005) -0.012%(0.005) -0.003(0.005) -0.004(0.005) -0.005(0.005) -0.007(0.005)
SU_0 -0.088"**(0.021) -0.083"*(0.021)
SU_OXIE 0.028"(0.010)
SU_M 0.066"(0.027) 0.076"7(0.027)
SU_MXIE -0.031%(0.013)

SU_OM 0.044°(0.021) 0.046"(0.021)
SU_OMXIE -0.020*(0.011)
R? 0.275 0.301 0.238 0.256 0.231 0.244
Adj. R? 0.241 0.266 0.203 0.218 0.196 0.205

F 8.286"" 8.530"" 6.830°" 6.809"" 6.593"" 6.38""
N 230 230 230 230 230 230

"3R8 p<0.10; 73R IR p<0.05; 738K p<0.01; ™" IR p<0.001 ; F55 P9 Jy b 5%
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Succession Intention and Internationalization in Family Firms:

The Moderating Effect of Institutional Environment

Zhou Lixin

(Research Center for the Economy of the Upper Reaches of the Yangtze River, Chongqing Technology and Business University,

Chongqing 400067, China)

Abstract: The impact of succession intention on family firm internationalization, and the moderating effect of institutional environment

in above relationship is explored. First, it is found that family ownership succession intention (i. e. , intend to transfer family ownership

only)has a significantly negative effect on internationalization degree and speed , family management succession intention(i. e. , intend

to transfer family management only) has a significantly positive effect on internationalization degree and speed, family ownership and

management succession intention (i. e. , intend to transfer family ownership and family management) has a significantly positive effect

on internationalization speed. Second, it is also found that as institutional environment improves, the negative effect of family

ownership succession intention on internationalization speed, the positive effects of family management succession intention on

internationalization degree and speed, as well as the positive effect of family ownership and management succession intention on

internationalization speed becomes weaker.

Keywords : family firm; succession intention; internationalization degree; internationalization speed; institutional environment
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