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ABSTRACT

At present, the development of private enterprises has become an important
supporting force for China. While in the next 5 to 10 years, about 3 million private
enterprises would have facing inheritance difficulties. However, the academic research
field has a complete discussion on the overall framework of inheritance and the
construction of supporting mechanisms, and few successful cases have been seen.

First of all, in view of the current situation of the inheritance of the above private
enterprises and the actual situation faced by the enterprise where the author works, this
paper studies five issues: 1. How to define the criteria and elements of successful
inheritance? 2. What is the classification of inheritance modes and the corresponding
inheritance mechanism and how to establish it? 3. How should private enterprises
choose the inheritance mode? 4. How to build the inheritance plan for private
enterprises? 5. Is there a universal and referential inheritance model for private
enterprises, and what elements do it contain?

Secondly, through the use of literature research, case studies and empirical analysis,
this paper studies the inheritance of four private enterprises in China, the United States,
Germany and Japan with different inheritance stages and different inheritance modes,
summarizes the key elements of inheritance and systematically answers the above five

questions. At the same time, it innovatively combines theoretical research, case study
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and enterprise practice, and puts forward a full-cycle management framework suitable
for most private enterprises in China.

Finally, this paper summarizes the following eight conclusions and suggestions on
the inheritance of Chinese private enterprises: 1. Essence: Transfer of power and
obligation; 2. Two major risks: succession risk and agency risk (successor's
willingness/loyalty to the core concepts of the enterprise); 3. Four mechanisms to reduce
risks: leader forging, talent echelon, control and governance, and incentive mechanism,;
4. Two factors of success: "electing leaders” and establishing electing leaders" and
"establishing mechanisms"; 5. The four mechanisms are advanced in parallel and
complement each other. They should be constructed as soon as possible and
continuously optimized. 6. Three modes: inheritance of family members, endogenous
training of managers and external professional managers; 7. The inheritance model of
private enterprises includes seven elements and five steps. 8. Private enterprises should
not only pay attention to the elements in the inheritance model, but also pay attention to

other key elements when formulating the inheritance plan.
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T 80%, L 86961 HH ] 5 S A Ml B i N 55 AL AR I [RTRE I 9% P A A
X (AR FRE TN KR IR AR .

(IR, FE o e 5 5 S A L AT A A AR 5 o3 BT P R B L 0 s SRR R 13 A0
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NP E AR AR R R P B (r F =-.092, p H>0.05; r {4 Hi=-.069, p FFf
#i>0.05) (£3) .
2 b, fEH TSRS T, SRR A IR AL AR B2 AN 32 [F 5] f

FIRFF AR BRI, BN AR (A A IR BN R KRR A kKO
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®i% 2 PRABFEEWAAABEAEZR S (n=327) 3

7k e AR &it X2 P
AU T BN ULt T I AR

4k 23PN HA
o 248 24(30.4%) 43(54.4%) 12 (15.2%) 79 (100.0%) 30.716 .000***
% FH2ft 70(70.0%) 18 (18.0%) 12 (12.0%) 100 (100.0%)
o 248 24(30.4%) 43(54.4%) 12 (15.2%) 79 (100.0%) 10.910 .004**
* 3 41(56.9%) 25(34.7%) 6(8.3%)  72(100.0%)
B %20 24(30.4%) 43 (54.4%) 12 (15.2%) 79 (100.0%) 1.725 .422
* H4M 18(40.0%) 23(51.1%) 4(8.9%)  45(100.0%)
%240 24(30.4%)  43(54.4%)  12(15.2%) 79 (100.0%) .679 712
* #5480 11(85.5%)  17(54.8%) 3(9.7%) 31 (100.0%)

*p<<0.05, **p<<0.01, ***p<<0.001

®t% 3 PREmFIRAAL AR (BUE) MR

A ek A (IAT)
r p

E 5] (n=179) -.092 .222

FIRFF A i (n=100) -.069 .050

*»<<0.05, **p<<0.01, ***p<<0.001

sef [ H R KR IE T (2017 FAEA T E K AHETY 7T 100 4 4MLH CEO 5 2480t LA
Horp 79 MEAE] 2 R LR AERGFEAR, QI AR TEAT I RPN ST EEH
KAk 3T Family Capital 2017 £ 4B B L 750 s £ E ML CEO 15 B.48it, Hrhalas
MNARIEAT B3 B = ATHE B ARG T .
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(=) BEAALARAERIE I, Alb A% AR T A AR 1 TR 2 PN B A SO B A 7R o B
FRA, (EAMNEBNY 2 3 AR 2 0 AE R BAN AL KPR AL B AL B 5
M o
M 0 3 [ i R A AR AR AR 5 A% 7R AR N 2 [R] 3R 4T Spearman AHSC/M T (3R

4) , SREIR, ERMRREEABRNAZ MR ESE (r=0.332, p<0.001) , HERH
S AR A AR AR AN R, A AR AR 2 22 57 (X2=79.992, df=2, p <0.001) ;
I, o SR E 9 SR A AN [ A AR AP A% AR R AT R T R 36 e W A% i oAy 2% 22
5t (X2=79.992, df=2, p<0.001) ; FEEFHMFBEMIE 2 B 5 AL ES, Kk

B GRARBLNH 70% 5 R 35.5%, 1N AERFREEE ABIH 18% FF+ % 54.8%.
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Bt 4 RETEFKRM AL AP HHEABEAR KR (n=248) 4
(LN (LN 2y =it r . p X2 df p

0 mm mesize shmmL
ghK (LY (A LIPN
F a2 7o 18 12 100 .332 -000%**79.992 2  .000***
(70.0%) (18.0%) (12.0%) (100.0%)
F3M 41 25 6 72
(56.9%) (34.7%) (8.3%) (100.0%)
# a4 18 23 4 45
(40.0%) (51.1%) (8.9%) (100.0%)
5 1 17 3 31

(35.5%) (54.8%) (9.7%)  (100.0%)

*p<0.05, **p<<0.01, ***p<<0.001

HeAh, AR 3 I A R S AL KB multinomial logistics [BIH7 47 (£ 5)
5% B 1 s SR AL AR A2 2 558 5 A BEFZER (P<o.05) » T4 34K,
H4aREH s NEREER (P>0.05) , HH 5 AREFAERFRIIBR LS 2 RSN
B FRIEZ S 0.85 15 (1-0.150=0.85) o AUk, 3 [ 58 505 A b B AR B 38 4% A
KRR ZZA, WAERFRE AR SO AR AR R B T B S R 5 4k 7K
fEe tehh, SMSHAME 2 AR AR R L RE R (P>0.05) » HHEART
SEAE 10%/E Ao RIS, 18] JH 23 0 S0 S R 57 20K AR 3o A1 ) L v 22 04 2]

84.8%, X Az IR BN B A HER RN 45.1%5.

SEE AR FIRIRE B LR RS 2 AUk, 41 K EW AT, 59 KA LW AR, BEE
ARBrsgIN, FEAREIZHRD; HEBBIFEAL, NG 25 510
SR SETHEUEVE L% c
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o 5 FEE R AN AL A multinomial logistics [FJH 04T (n=244)
A e AR
NAREFREEAN HMEERME 22 3N
B P Exp(B) B P Exp(B)
AEHEAR PR Fof -1.895 .000%*** .150 -.620 .398 .538
#3410 -.964 .367 .382 -639 418  .528
Faf  -227 .818 797 -200 .616  .819
#51 1.00 1.00.
R b 1.128 .001** 3,088 .851 073  2.342
L 100 1.00.

*»<<0.05, **p<<0.01, ***p<<0.001

Zr b, B ALRACPRIE N, 5% B S0 Al AR AR A 5 N A 15 IR 22 BN IZHT B AR SR Ik
SRR T ERARE I, AN B AR AR 2 AR E R, HA AL &R FR. 4
RIEAAL I .

(=) Alk2RA (Eri 5AR R Smi AR &Ri,  JF L 2w A i 8 55
ARAEM, EWA AR E RN AR R B AR

XF AV SRR 5 AR A (8] R RMIWE TR (R 6) , AFZS EHLAEAA B

W (r=-0.193, P<o0.01) , H Eii5HE EiifE AR 2B EEER

-

(X2=37.818, df=1, p <0.001) . [, FE[FE—FRH, AR CEri/HE T
XAt AR AR AEAE 225 22 57 (p2 1(<0.001, p3 1<0.01, p4 fli<0.01, p5 fi<0.05) (FH%

7) 5 ARV A S AL AR AR A AR R
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RIS, WRIFER 6 4R E R, EliARIEFNAERFFEE AR LGIN 52.7%, &t

B LT AR 32.3%; AR T2 AR FE SR B R RBE R I EB N 57.9%, =it ETTA T

K 35.2%. [FIFS, #RIGER 5 3 EH 8K AL AL multinomial logistics [B] )543 #7

ZiREIR, EiianisBENER A AR BT AR H) 2.088 fiF (3.088-

1=2.088) . MAh, SMERNLZ B AL BT A TR LT AR IR EI T BE LR

(P>0.05) - Bk, MXFAE LW AR, LA =) B 2535 N A B IR 4R R R

(P<o0.01) ©
i 6 AR EHRELKLR (n=286)
kAR ait X2 df p r p
RE ok WS SMEI
4k 7K ZMN g A
i 32 48 11 o1 37.818 1 .000%*** -.193 .001**
(35.2%) (52.7%) (12.1%) (100.0%)
Ik bl 113 63 19 195
(57.9%) (32.3%) (9.7%) (100.0%)

*»<<0.05, **p<<0.01, ***p<<0.001

Hk, AEPIRh AL SRA A, S0 R 5 AR S EL I B A AR I I 1220 T %, Y

ARG IR BRI L BE A% ARARRR I sz b it v, B BT A RE AR IR B AR

IR R RR T Eii A . 2% 5 A, Liian AER TR A ] Rk

73%, FEXRMAEEA (18%) KT 4 1%, (AR LT AFAEN AR FREE AEAMEK

JE A AR AR EL I B AR (R 7)o
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xi% 7 REEEFIRAN PEARRR AR AL AR R T (n=248)
7k dilh AR X2 df p
(M KM KA WARTR MR

4k EZSEPN EZSEYN
Fafl kil 25(61%) 9(22%)  7(17%) 14.735 1 .000***
LW 45(76%)  9(15%)  5(8%)
Y A ot 1) 10 (37%) 13 (48%) 4 (15%) 11.845 1 0.001**
b 31(69%) 12 (27%) 2 (4%)
F4 bW 4(25%) 11(69%)  1(6%) 9.091 1 .003**
EEd 14 (48%) 12 (41%) 3 (10%)
FsK bl 2 (18%) 8 (73%) 1(9%) 5.452 1 .020*
FEET 9(45%) 9(45%)  2(10%)
*p<0.05, **p<<0.01, ***p<<0.001

zi kb,

VSRR CEMT SRR 2wl AR, AR T2 =) S A G £ R

R AR AR, R EE I BEE AL AR AR S I T A, B T AR R B ARG b

2w T e e A AR IR e AR, HL LU BB 1% AR ARPR g i i 5, IR okl

TSR kAR T L
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O RE AL R I S BT 7

A =T ONEE B KERPIVE B LG, BRI S, AR T 2Rk
FILSAARGRNE L Mk 1 ) SR 1) LUK 3 = T 1K) A 2 EAT SEAPI Ve«

—REAEAE A T IT 0 SN A HEAT O 5

TR REATIVRFAL, SR A T2 A A IE AT ML AR S S A1

=R LRI Z T, WA PSR YA BB S 415

VU 2% RE A% AR Oy = i AR SR R R IR SR 224015

TR H AT A A 22, B e AR R

INETECERE T AMEER, WEEFKRER. PULEB NER, AFABE R,
KA R R/ FIREE R R REE RS

MRE A Bk B E, AFmSRh 8 H U A 2 "6 B N AR IR RE Al
FBl: RN A AR TR AR R IR0 (RIS (S /CEO il ) MAEX
FRECE A SEEDE M N B ALK SRR AR FR A 4l R E Ty 2
PR 2R EARBA I FIRIRE ol HAE N 2GR 2 SR AE AR 50k RCE 1
Ao BAEDUAS GBI e AR R 2, (HAEARRENE AR E A AP R BN . AREK
AE A FA AR AR REE finlk o 300 5 R Al Az 8 ARl B FE L K 75 9 7K H Y
FEAF IR FEp BOk # A RO AL AR, DURORRE B B AR AR RS AN R A RS, PRIE AR,

AL AR BT (R -
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RERGEE GBS AR AR IERE A, B WA RS ik sl D 1%
AR R B3RS A LRI AT 20 bT . B00E, DAEIAFEZR . AR, ARk
AT G AR A B AL .

4.1 N ARG FRAL R HLE R = BT 7

HONBISLT 1987 £, P4 T RERKIOVAERMISEHT ICT JhAl i it A2 e 2 i 2 ft
i, R ERNEE 7000 12 AR Ti(2019 ).

REENIIEAR, B AR RUEORE ERERRSE, 252
R IR B FONRRERI R TN AR IR E e, MRS A
e NKIRE, Lik2RAE COO, RMIFHFAE CEO/EHK, #RKMIEL N TIER
WA B, BT AR Ah, ReE R EEA b B IR . S g R it
—IDRRARAE AN, X B, WTRAMMEIEIRES 45 CEO HIFEH) (—1LFHFKIAR
) HAFRIERAE: “LLER, Al CHEIE CEO) ASASHI /ML e B . XA LR 4
RIEEIT, AN T &R AT, AR LSRR PR LERT 7 GERIRED
“BMEMH CEO fERC I a5 st 4, Aol Arlardt. fhukfw 17, T %% E CEO
SIS EAIERUE, SERATRE R R IEAR GEIRIR D  “RAAMIFAZE, BRE
&, EBIEE, #HA T AR CO0 MRS, AMUELMH RS, mHENRESIL
HESE SR, ORI 1 AT CStahBis) .

AR GEANRIE FURE HL e )RS B 90 3 B 2 (8 K ) L«

“HETA: RN AR T AR AR B I A AR AR

TN AR I B SRR AR S LS S AN SEE AL, R AR EATERT .
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4.1.1 SRR WE 5T B
(1 BrBL— (2000 FHJA) « EAINEZ AR, G IR T L.
2000 FfiJa, NGNS %S, MEEARRSRM AR I AL . HXt
WA BN GAASAERE TR, B0 RS ) A% AR 2T it ¢
D21 LG P EB AT EAR, HItERE T W FAEART 2 EHk-

37 TRREIRERES IT POk i ET o, KEEE WSS 80 H A E R

Sedr: PEMEE e IR, B RIRES UMM, X AER S i N R 2y
Gy BEARIRANT DB AT E 2T 5

FR: HEE 3G MR B IR, A 3G MM, RS TIEERITRE.

(& H IR T BAAE RS AR ARE TR, T LA J R0 SRRE A D1 L 46 8 1 2
Ji,  BENS A I B A

P ARIEARZ T, KRS BTN T EE, B AR ES, halitsE 24
AT IR B, AR SR AN RIR . B2 WS RE IR T R e A SRR T . i T
2013 FHAEFENIR T HE AR EF K, AU EEIFZ OIS

A ARIEA R, MR ZATEEMFAR, e ERRS TSR EAE
BAFEFEMSE . WS E B L. IR I AR = — 2SR g, A H & o

ARG, DR E R 55—
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RS AR 2, EENMTURE. RIS ARG, RS EE @51 AR
2, HELTEAFLEH. FNRERREEE RS TR WHIRSEHEE RS TEF
W, BUEE W Se A 2, (HRW SO, [RIREXE L NS

@HILFER, JRAZIMEERRER . 5B IR AR NS — 5 HEY
B, WGAEIEARPA R0, BT A P A AT A5 AR T B

TERARADE, E—HRENPOVRE, B AEE TPREE, 25 23 D HEPRE
REEWEFAE L R BRI IO o ABURIUIR, 25— B THME TREIT . fBJE <K& T
HR, SEASHITHME AR, BETHED R FEA RS LB, WERIRBONE TR, h
RHE TS 27 B ONEEK.

2000 F, 30 FHIE—FHEIFEN, b EEITNEEMNL, LiETEaiE, JT R %R

=k

ZOBEEBORA o, RBHRARSS . B MO AR, HONENISER X T,

P B GE R A TR N AR B TR A SR A AME AR, AR IR R
“BAIAREIC 2 = A A FLE DA EG IR 17,

@HIIE, A2 P93 SN R BE I AN 2+ 58 AR URLE AR R B il R . A
K 4 FTUAE e ACRAME XS RS2 R LR 17 R T4, 1 ARRACEE KU AR 32 2 I 212 B 7]

TR, SEOAR R A XIS/ RS AT A 2 G A BOE T R AL AR R
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REXR AR
TEE T

it

5

i€

R RS

PR ] 2K 52 X 35K JRAURSE AN A 2K 52 [X AR
B 4 BB—: SMENRIRXR AR T, ToflR BTk

(2) rBt= (2000-2011 ) : “BIEf L.

(D2000-2011 4, HNZJ] T B £ D0 1R, 8 IE D R R SR U5t LA
FRCAERIE, TR THACEE KU AR 32, 3B L T AR A 905 B 1) A A A R oA P AT A
X, HEEEEAWARER:

a. I HRER A IR ARIRE . £ 1998 4F & 2002 4, ALIEAREGEM I 3 Ik
AR, B4R 2002 FH R BLAIEK

B s : NI FFE CDMA (BGE 2G 548 , £ GSM (B3 2G 4 F#HA
TIULHHRZE S, SRTIAEE A TCA T O aib, Toik R 92 STA5 55 7 ) [ 4%

BRRAL: B TAEIEAR NN OB R G I EORAME RVE, SEHENRRNR

SGRYINER ARt R
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SENLANE : W T e LA I, R O TR ST A R . R4, IR
FEFENAFMETHZANF, DA ER, EERNE, TR RENTFRIEE
SBUEOVEE TS, RE B, AR IEAERIR S ARSI S B 2 R B XK -

b.5—Jr i, ARIEARRZ B HEI SRS T IR R K. IR AT B
RBGE AR IRZ W, RPN B E R P E I O TR AR
BN, NENREG R 7B,

@FETXFRIRH, AT GG T BAR R SR B M @ b, A
R RIS -

a el EMT E£J%: 2004 M EMT(ZE BN 5 5 hil )& S 5648 il FE i o
fii. EMT 2EHS NRINEEEE E RN, o)/ MR, RN
CR

b.f{H CEO: fE5:4T EMT L #AEHI MR BB ERT A, AT
2011 fEik ) 3 44 ME CEO, HIFE-F. REZ%E. MIER = ANH, ALHIIEE;

cRAAEHK: f£ 2011 F)a, AT RAE CEO HlE, Dkl ke
{EE A

M 5 ATEAE e BEE N 5 TSR0 T B RINLEI R A BHR R 583, SRR
BRI RS FEAB AR T AR A AR, AT P BB S T A TE R AR S A AT e, 3]

BT SRR T B 2 1) A AR AR SO T RE AR AL
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RE R

RTRE

JEHHRT
- o]

|

R
. |
ﬁ —Gﬁ? 42 R
R RERE
152
SIS

S |

R XU

SRR B K 32 X 35K SRS AN A 2R 52 (X 45

K5 FrEe—: RERERZEEEHRTT, WA

(3) BrEe= (2om1 #£24) : FREMAIETERUTE SN AR,

(D2011 FEUK, HRE R — BRUEESE TRAG SIS N AERIRE, B h
PR R A R -

a.—Jy A B AMBIK IR AT 22 A EE,  ARAE KU AR 52 5 DR A AT AT

Wi EEER. R E OOV R R, 525 RGN, oy ik
WRBITIAATEENE . [FIIF, M2 22t N4 BOM TR RO FRRIL 24
RRNNASLIIVAS U NSRS

Sedr: LR ENFINCSIARIG 1, RHENSIATH ] SRR SRBUEIAEST
JEFE M. M 2018 4F 1 HHEAFFIRK L AT&T R, HENRIRCOEAE . Bt 1 2 3056

BRI, A== FIAE A 52 FH s
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BR: 5G MRAPS A M&smk>, JTo NBEREN 7B AR . 56 T Ll
TS T M B AT A R

b.o—Jiti, EHENAES, FESIEEE TR e 3 FRRETIREH KT
BRZAE 2017 FHEN ARG EREPOEL . (ER) W TG BRI A% A B L,
e TIR BN “IEE " A . 2018 4, Oyt PR A {H CEO fil T4 N HE S

KA o R FAAE S E AR A 7 H R B 1R R s i, 1

R
I

Bar HEHS,

Al

\5

'~

SN J bR H

MEL6 FTUAE H: @ ZHEMRER, HORE AR AN AR XU 17 32 KT #RAR X

RFFREE . R, NIRRT ELE 2 TR AT B S N AR .

REAR
_ RKEEE

=]

i

%

i BER
R KRR
i3

SHES
S
=

REXE

RS B 7 3% [X 35 RS AN A 2 B2 [X 15

K6 BrEi=: gk TEAESTINERIFEK
@I, ZZFEER, 2017 4, FARJGBEILAIE R, BMERST IR0

o bR A WAR AR AT B N
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“NAEIEARER TN BRSISRAFIEE 30 FEAERBIKIRM T, MREFIE R
FERFR) M i DR R s T 1) AR OR AN RE I ZEAF 5 R IR, JRATIPEAT IR R SR AR 40, A e A

BAREER, AL A, SRR R

N

eyl 2 AR R R SR AR AT A% O B 5 AR DY KR

el

aHEE: AFlmIEARAT N, BB IR S GERER ;

b. 2 A HENR: B HIY B f 2T R W2t 78 70 1

c.—EUTE: R BB, AN GRS IR R — BT

d.EREREAL: SARIT IR B L AUE R SR, O A ] I SE AL .
4.1.2 SN @ PR I T B

N T SEEL R R A R, IR R AR . Ik, oY SRR TS B
WHENL T RIS ER, ORI LR, SR, ESER SRR O
B, NI =K BRI BRI P iiiBE 5 NS T

(1) e B

HONERCHE IR BRI, EEBUIM LS Hl, SRR TARS. AFEF

by

v FLARBEHRIBSTI, I R RCE R 215 A .
ORI DAL, ORFTARL S8R5
P BL: BRSO A TN ZAH A, BORA RS T AEIEARMN s . #F
e TRERSHA 98.86% Bt AEIEARE N BERABRARTFA 1.14% M0
gEb: ZENHEFRSZULARNESEEING. BFIL AT, 285 H
AN P R B s SN, AT ATIBORL, 7RI A A A BT a7 EERf IR
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SRR ARG . FFEHFRIREHLRI, NERFIHATHARER, tEHFS
BB TEAT PRSI B AT

MR WHRAAA R SEMEN, ERRESIT A = a8 AT K

huf

@&V EEHURY 18] (R AH LG R

FAEFHE R 3 N, S E AR 2 ] d i 4l

WAEERI 7N, REXBEHNGM, MR EEFRIAT L S5 H120;

R 17 N, RNELHESHEF N ERFIIATOT AR S R

FEIE A TARR 2l i HEHERIN, XS5 S AT 200

WHERLAREISINERES . HFEFSUSLREERRIETRE.

TEREIIRHI B, MEIEAE 2019 AR 1 TAKRS ERPHEH thag ikl “&
U BT R AR . IR . AT LR JE T BB R LA SRR B 1 B 4K
I ERRE, AR T AR KRR A R .

COAFINHIB TR B AT . Feks 8 2 98 2R = 22 (AL ST EAT VM 11 e B
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Tk 8 HNEHSMEFSMBTIRE

EHEE s
EE ORI ARNAETT % B AR R AUE BN R
BT #HARREM ARG I % AT IR DL
F R T IR WEEAF SERT AR E
CRENEIN G IS I I3 g RS i IR
5 N o v e AN S e (B
B B E 2 F] N BGR A, fHEHE AT BVETE, XTI 5
il gt ALK 5 ORI
HEHEE R MR R SRR, FEAGE BN SRUCTERIERE . 1TBUA
AR M AR BB BRIk
HEAEE R 2B . W55 R 5 R AE 5 s WS, SN it
MAEA R EETRTT S FRERERE LERE 1752 %;
IE[4=F B A2 AN S5 AR
HER T PE A RS B K
Jils
HHRHE 2> =) J2 1 1 RN ) BB S
it P SN PN oZ I W e I RSS2 i
X, BHERRKIKEMN,;
MAEA IS SRR R .
L EEAEI WP R MR ARE WEXAEGT BRI T
2018 WA, FEEH I RE . AFAEGEER. £ EFEEERFERHEL. YA
TN EAES R . AR RER. W w5 R AT
Bl EEEIUEAT 7 BCRTR Wr BT 22w & MR A 4R R A0

ERAIE AN bG8
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(2) SR LA

HONFEIATRESREZZ )G, ARIEAFBONEA SR XMFOLT, 8 RTEERINTR &
RS, WA RESEEL A A IE . — SRR AR RIS T AR . SN T — SRR R
e AR xt Al AL (g o, DI Bk R R 2 3 A

O REAL AT P (¥ R R AR -

FRIEARBOL — E R R E, FERZE] T HREDEREG G K. 1688 I E K
JeREAr, BT AMERIE ESA, @I CBRRER) BREIERL JENBER 4 SCR
A Rk, BRI, AR L EARBUGTEMN, EMRGEES, JEE M ET
i W EINAT, T2 X A MR R WA B kB
Bz 817, X R SR A i o

@I “TEIE T B 2 617

FRIEARE RS, Aoyt 27— HE TR B v B M2 SR DR P S i LR SRR BURIBAAT o 170
X Ty RS AE Sk IR B v L SR AT A7 SENAIAEAT IEAE A 1 — 2R
BB HRBOFARE X FTA I, ANOQEE RS, WRBTAET . AL EE. R
EVENE DN E: DGR EIARIVACIE = Syt S S S PNIDE =R

gk, SRRESRPAEMD. FERRRASRESMEA . BAR T A5k
Bl “BARIRINA BB, (HIZ SR EHE LR E A2 8], BHAREE Tk,
V& TREIFENN, SBERRZIRADE"; “Hkbr B BARRIE R,

I B DB REL, AR EAT 5 Rid”
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D FM5E 75 A4k LR B -

f£ 2018 4, —EHRBUARERILHR, (AHRZIRIEFRE, XHE KRR EZ
o [ R IR SRR G A 2016 FFIEFEZBAT R A S, RAT RIS LA 52% 158 551
FREH o X BT RAE A BT RS E B IFRE AT AMIFHRER
B, T4 RIEE TR 2 B0 e RE e MME R 25l kR REZ 0. FNHEITL
PO IR — AL MRt B RIE 10 TR S AL B 18 AR — 2
BREGE 2018 FEHARN, AVFEREE MR T, HRADBEEL 7 oE8EEH
s S E R R A ] A T SRR B R AR B GUE, ZEREER, il
I OREE TS REL s BRI, RAIGER A R EH, (E AR 4R 7E
Bei

(3) sERi=: WG 5 NA4E

PR ZE B A K 2 5 AN s, AWTEIRANRE IR NA . IRTPANATE ST, BATE R
ERER NP N

O—J51H, T 45000 R R (22 5] AU . 7EANA IR RIGTUZ BT, 404
&7 REA NSRRI . NEFRBFSEHS, HRREREFK, AFEARR
PE RHATTAE AL R, HAR R AR B 2 AN T+ e -

aHHF R MRAF HFEESEHE, FNMISHIITE, EHSHE AL
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cHRAEEHK: AITMRRAIETT AT IR R AR, e 22, #%
AR Rt — I -

FEIENA N BRI LT, BSCEL T XA Rl S5 180E, 1597 R A
iR

@5 —JrH, REENA ISR, GRETAA S, DA G217 A TR X
o, ELHTHES R, BPRIT M AAE S, BRI . BAAmE, EEA

1

0

am EIRR: JEIABNUA SIA RRIREE, BDEE IR mE GRS, RRE

AT B AR AT A

0

b E kAR BEFEAMAS COE 5/, HELTHE, (FUTEE B AW,

EhERRETHMME, $E RGN G & TILER. BIR. BRI

c NA MGG MRAE T2 PR R Z AT, R IR RCRARA ), PR T & 27

R, ST R fegt. RN, ARSI =, &)= TR s LME

W AT Ry ARG, BEATEEL S . X WARERIUEN. TR T SeAT I RE 2 1 = At

2y, R KSR, RRLILAET;

d.EHE M S HOGER IS 5L, SO KIE AR AR & s KPT 5

T KPT BT A 2, A R 5| Al s A 1 SR ) R

eSERAL: HEONFE N BRI T T K 5 s B R SRR, W RRBUA PR S . fpskilt

TR IRIA, SEFFREE 10% IRAEIR; IR = =017, EHRRPAR T =i A L ik

M R H S 5 iRk
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37 fERIEPR 1980 M BlEAA AfHLE (OILEYN NGRS YN

38 iy 1993 EBMR WAERSE BE WAEREFR O EERE AR

39 BHOEIN 1991 RIS AL 1A 48 H1E Kok AN

40  HURBG 2001 FHiE A =k KA =0 KRR QP NZEZ
41 THRIRE 1998 Wl (001G Y NS 7)) (OILEYN L (OILEYN

42 BEIEREG 2001 R FRMA  EEE KRR RIS FE B NS RS
43 wRFHE 1993 EEH BN AR WAEREIR ARl AAERR




cl1

P A ARR @ EwHEK  EHEKE B AR AT UL CEO M

= ) it CEO 4 CEO % CEO KA

44 AR 1989  VRiEE  @UAA AN YRR ILCUN VRIERE Bl

45 HERER 1999 FE AN KWL N 2 S 2015 FE A

46 HTRANG 2000 MHEFEE GEAEN  HERET WA ERET FRER QI ANEERZ T

47  HEEE 1986 HEKE  GIAAN A WAERRTR e NAERER

48  HIEEHE 1993  BKH  AWAERTF BKE WAERR  BKTE O WAERTE 2007 A, 2016 FAE
/AN ME2017 FAEEFRK.

49 RIS 1987  HEEE  GlEAN A WARETR MY KRR B NE R Ll

50 SRRZH 1979 E3% KRR =% WAERTE KRR B ANEMFEZ &

51 IR 1999 HEIME GEAAN S0 (LGN SEIME BN

52 /NRERDY 1986 iKXMME GUUAN KM LGN M Bl

53 RN 1997 IRIGHE  EACE X (LGN X5 ILCPN Q7P ARG T

54  IREERZG 2004 B (EUIEUN FRA- AR AN ki SN 2019 FATHi F o &

55 e 2003 TR QA FIH (LGN TIH ILCPN

56  TLiA&EH] 1999 XIFE QAN WNH WAERSR VRN NAERESR

57  WERHE 2003 JRFY AN L (LGN T GlEEA

58  HIMEPR 1989  GER  GIAAN KK FWRE  BORM FIRR BIP NS EERZIRR
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B el awk s #wHERK EFEFKE FEoAR AR AT HUE CEO  HiH]

5 FA it CEO 4% CEO % CEO eyt

59  FEIUR 1979  FWM BlEAN VAN WAEREFR  ATET KRR QAR &

60  HIGEB 1980 Mifkou BN HEIE FWRGT IR K QP ABRICZ

61 AEAIE 1992 CREEHY  FRG R H1H RE S SN 2018 FEMAGAEQIE, 1T

62 KR4 1982 &utfE  fldA A BPE EULGPN ZE GlBA

63 DR 1997 BB FREG  BkE WHAERE TS KR QAT

64 TEAEMHIZE 2000 WHHE O KEKR HHE (0ILEPN I (OILEYN

65 Kt 1994 HEEE FKERMRA A WAERRIR Aok AAERRSR

66 iUk 2004 TRKEHE AN TRE (OILEPN TkE QAN

67  HHHh 1994 Mz Bl A HhE VRIH S JiR 2R R R A A U
7=

68  Hriblh=E 1993 MR AAREFRE AR WAEERSE BRI AERRR

69 HHSAH 1994 TR GIEAA T ILEYN TR BN

70 KRHEBA 2001 fHAFR  BIGEN ZEH WHEERTE AR REREE

71 BT 1993 KRR YL A3 WAREFR  MIBER AAREE 200 FES, AFER.
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B el awk s #wHERK EFEFKE FEoAR %A A BIfE CEO M

5 FA it CEO 4% CEO % CEO eyt

72 WL 1970  Bufhte  FRMA Bt FEML BURRE FERR G BRI

73 BRI 1993 RV EN/ 301 oY BN 3 AN oY < KRG QRS K 7, #HE
Kl o

74 BERE 1987  HAEE KRR HEER WAEER  WEE WARER

75  REEH 1999 ZEal BN TefE WAERTE R N WA T HF AR R R
i

76 REHOL 1995 #LAKR BN Tk WAESSE  Tole  NAERSE QAR

77 HERE 1996  FRC BUIAN ERRET FRRA ST FRMR QI NSRS L

78 S 1988 FWRE A HEIHHE FEM L EEH FERR QI AER s, Bl
SRR A

79 BRI 2000 BFEH HARTR FRE (ILEYN ZIRE AU

8o mifEHHE 2003 WoRdE  BlgAAN BRGEE (EILEYN Boogut Al A

81 JyWUKty 1992 AH WAERFE  ME WAERE M RERESE

82  FIMIKZ%E 2005 SKFE QAN M WHAEEE  XIE AEER

83 RIAM 1987 Bg—ii A L KM Bk K QAT

84 LR 1993  FHER  FKEKR SO WARRTR  BOE WAERSR
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B el awk s #wHERK EFEFKE FEoAR AR AT HUE CEO  HiH]

5 FA it CEO 4% CEO % CEO eyt

85  JIlEk 1969 EHRE  HNAERITE B KR B — AR

T e i 1996 HOBA BlBEAN EER WAEREFR  BRET AN A e K AR S LR
H

87  WiZ#EMK 1989  MSERAE WAERSR OREGR WAERRFR BRI AAERER

88 HHiithh 1975 E# KR T KRR T KR QI NTEARRZT

89  FIREMLAY 1933 RANE BN BREGE FWRMGT IR FREL QIR ARSI &

90 ANk 1996 fii KGRI A KRR th&ne  NAERE

o1 J H4H 1995 JuEA NAEEFE KH WA B MEH FIRRA B AR

92 HEEMLE 2005 EH4&  FEEG  EE KRR BER SN EF N DAV, [

93 fEHET 1992 REEE BIEA TN A B ERERE  NAEH:

94  HVIH 1992 WfERR BIBBAA ER#E WAEREFRE Rk S 2017 B AARHIIA L AR
CEO

95  JIFBE 1998 PRI WAERFR R WAERER  EEF AERSR

96  HRELETM 1985  BASFHT AEERSR XS

97  EEBA 1995 TR MR R BArE

98  EMEHA 1998  BREEM  (2017)"  FRK G (IPAYNYRE 45 Py
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B AR B3, EHEK  ERERKE F AR AR BUE IAE CEO  #iHH

151 FAy il CEO % CEO k%!  CEO St}

99  fgtE L 1985 MH#F  KiERR  TEE WAREFE RN NAEEESRE

100 fEF{0Y] 1993 FMEHE GG A PER TG KRR EROT FKIEREGR B NPMEdE 2 FE

951



bt B

% B F KR kAL & 2 (Family Capital)

162
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R &% Qar iR R’W fek IV B2 %340 %410 % 514
5 o (%) kTl K& bl CEO 2% CEO 2% CEO k%A CEO 7%
1 Walmart Inc. 1950 50.7 i) 5 1 WARRTE  WNAERETR NAERRSR NERER
2 Ford Motor Company 1903 40 sl 11 1 KA R WAR R WA NAERE
3 Cargill, Incorporated 1865 88 LT o FWRRR  FIRR O NAERSSR O NAERR
4 Comcast Corporation 1963 33.6 i 2 1 KR
5 Dell Technologies Inc. 1984 75 i 3 3 WAL KRR
6  Tyson Foods, Inc. 1935 71.2 ki 8 3 KA R WARETE  FiERGR WA
7 NIKE, Inc. 1964 89.8 b 4 1 HhIE WA AN
8  C&S Wholesale Grocers, 1918 100 ELH 4 KRR KRR AN
Inc.
9  Twenty-First Century 1980 38.9 sl 3 3 KGR KGR
Fox, Inc.
10 Enterprise Products 1968 32.1 sl 5 1 WAREFE  WAEREE WAEREE NAEESE
Partners LP
11 Bechtel Group Inc. 1898 100 ELEd 5 KRR KRR KRR FER A
12 Mars, Incorporated 1911 100 LW 5 KGR RGO FIERR NERESE
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R &% Qar iR R’W fek IV B2 %340 %410 % 514
5 o (%) kTl K& bl CEO 2% CEO 2% CEO k%A CEO 7%
13  H.E. Butt Grocery 1905 100 EEH 3 KIERL A KGR R

Company
14  Marriott International 1927 64.5 i) 3 3 EN35% WA R I
15 Enterprise Holdings 1957 100 EEH 3 KT E AP

Inc.
16  Cox Enterprises, Inc. 1898 100 E| o FKIERR R FIER R KRR AR
17  Icahn Enterprises L.P. 1987 91.4 A 2 2 WA B 7R
18 PACCAR, Inc. 1905 32 sl 7 4 KRR FEWR  FERR FERR
19  Fidelity Investments/ 1946 100 FEEH 3 FIERO  FIERURA

FMR LLC
20 Meijer, Inc. 1934 100 ELH 4 KGR KRR AR IR
21 The Gap, Inc. 1969 43 i) 6 1 AN AR FI R R WA B 37
22  JM Family Enterprises, 1968 100 EEH 3 WAREE AR

Inc.
23  Dish Network 1980 67 sl 4 4 AR KR NAERFR

Corporation
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iy

el A 7R (URVARNE /755 fek U H2 AR # 3K # a4 # 51
Ty R(%) bl % Ll CEOZ%A!  CEO 4! CEO %A  CEO %A

091

Gordon Food Service, 1897 100 ELEH 6 KGR FKIERR FIER R FERR
Inc.

Viacom, Inc. 1987 79.5 b 5 5 WAREE AN WARRFR N
The Estée Lauder 1946 717 i} 5 2 ES 35 WAREE  KiER R S

Companies Inc.

Lennar Corporation 1954 33.2 i} 3 1 ES 35 A B 57

The Hearst Corporation 1887 100 FEEH 4 WAEREFR AR NERE

S. C. Johnson & Son, 1886 100 EETH 10 KR KRR KRR FKiERA
Inc

Lithia Motors, Inc. 1946 100 ki 3 2 EN30A%! A B 57

Re k11 Services, Inc. 1998 66.8 sl 3 1 WAREE AR

Medline Industries, Inc. 1966 100 ELH 2 F R A

ABC Supply Co., Inc. 1982 100 FEEMH 3 WARTE  WNAERR

Hormel Foods 1898 48.5 i) 10 7 KGR AN WAEERTE  NAERER

Corporation
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R &% Qar iR R’W fek IV B2 %340 %410 % 514
5 o (%) kTl K& bl CEO 2% CEO 2% CEO k%A CEO 7%
35  Gulf States Toyota 1969 100 EEH 2 KRR
Distributors
36 Wegmans Food 1916 100 FEEH 4 FWRRA FRMR FIRAR
Markets, Inc.
37  RaceTrac Petroleum, 1934 100 EEH 4 KIER R KRR NAERFR
Inc.
38 Amway Corp. 1959 100 LM 3 FRA Mg
39 Dick's Sporting Goods, 1948 59.7 i) 2 2 e
Inc.
40 News Corporation 1979 39.4 i 2 1 AN
41  Westlake Chemical 1986 71.3 Nslit) 2 1 ES35%
Corp.
42  Liberty Media Corp. 1991 47.6 FEEH 2 AN
43 Flex-N-Gate Corp. 1956 100 ELEH 2 EN 3040
44 Constellation Brands, 1945 58.1 sl 4 1 KGR FIERG NAERFR

Inc.
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R &% Qar iR R’W fek IV B2 %340 %410 % 514
5 o (%) kTl K& bl CEO 2% CEO 2% CEO k%A CEO 7%
45 Kohler Co. 1873 96 LW 5 FRRA  FIRR R FIRR
46  Trammo, Inc. 1965 100 ELEH 3 WAERE I WA IR
47 American Financial 1959 51 sl 2 1 KNG RY
Group, Inc.
48 Perdue Farms, Inc. 1920 100 LM 4 FWRL  FR NAERSE
49 Sheetz, Inc. 1952 90 EET 4 FIE  FRRR FIROA
50 Franklin Resources Inc. 1947 38.5 sl 3 2 KIER A KRR
51  Dillard's, Inc. 1938 99.4 i) 2 1 KNG RY
52 Ralph Lauren Corp. 1967 81.9 Nslit) 3 1 AN AN
53 OSI Group LLC 1909 100 LM 3 KGR WNAERE
54 Cumberland Farms, Inc. 1938 100 LW 5 KRR KRR AN KGR
55 AmTrust Financial 1998 79.4 EEH 2 EN 30N
Services, Inc.
56  Seaboard Corp. 1918 77.7 i) 3 KGR KGR A
57 Eby-Brown Company, 1956 100 EEH 2 FIR L

LLC
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Jroo kAR Qar iR R’W fek IV B2 %340 %410 % 514
5 o k(%) b K& bl CEO %% CEOZ% CEOZ% CEO A
58 Dot Foods, Inc. 1960 100 EEH 4 KIERL A KGR R
59 Clark Enterprises, Inc. 1972 100 EEH 2 RESEES
60 Kelly Services, Inc. 1946 93.5 sl 5 1 WARETE  WAERSE WAERE NAEEE
61 Central National- 1886 100 ELEH 6 FWEMG KR KRR KRR
Gottesman, Inc.
62  Sinclair Oil Corp. 1916 100 ELEdm 7 WAERE I WA IR WAR R AN
63 Telephone and Data 1969 56.3 il 2 1 ES 30N
Systems, Inc.
64 Gilbane, Inc. 1873 100 LT 6 FWRRR  FIR FRR IR
65 Demoulas Super 1917 83.2 FEEd 3 KGR KGR A
Markets, Inc.
66 Under Armour, Inc. 1996 65 ASf] 2 2 AN
67 Levi Strauss & Co. 1853 60.4 LW 8 KRR KRR RGO KRR
68 Walsh Group, Ltd 1898 100 ELEH 3 KGR KRR
69 Services Group of 1972 100 FEEMm 2 N AR 7R

America, Inc.
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Jroo kAR Qar iR R’W fek IV B2 %340 %410 % 514
5 o k(%) b ¥ b CEO %% CEOZ% CEOZ% CEO A
70  Ashley Furniture 1945 85 ELdm 3 KGR KRR
Industries, Inc.
71 Save Mart 1985 96 ELdHm 2 EN35%
Supermarkets, Inc.
72 National General 1939 41.7 sl 2 1 KNG RY
Holdings Corp.
73 Schneider National, Inc. 1935 100 ] 4 2 FKIE i WAERE  WNAERHR
74  Coca-Cola Bottling Co. 1906 78.8 slif) 4 1 KGR FIER R
Consolidated
75  Structure Tone, Inc. 1971 100 EEH 2 N
76 The Wonderful 1979 100 EEH 2 SR
Company LLC
77 Amkor Technology, Inc. 1968 57.5 i) 2 AN
78  Fresh Del Monte 1989 36.6 sl 2 2 KK

Produce, Inc.
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R &% Qar iR R’W fek IV B2 %340 %410 % 514
5 o (%) kTl K& bl CEO 2% CEO 2% CEO k%A CEO 7%
79  Asplundh Tree Expert 1928 100 EEH 6 FIEROR  FIEEOR FIEEOR FIEA
Co. Inc.
80 Hub Group, Inc. 1971  62.7 sl 2 1 KNG RY
81 Ingles Markets, Inc. 1963 72.1 i 2 1 WA 1% 77
82 M. A. Mortenson Co., 1954 100 EEH 3 KNG RY WA B 5
Inc.
83 Hallmark Cards, Inc. 1910 66.7 ELH 5 KIER A FKIER R FERG NAERSR
84 HT Hackney Co. 1891 96 EEH 5 FWRM  FE G NAERTE NAERSE
85 New Balance Inc. 1906 100 EEH 6 WAERRSRE  FERUL AN AR
86 BenE. Keith Company 1906 100 ELEH 3 EN 3040 KGR
87  Carlson Holdings, Inc. 1938 100 E |l o KNG RY WARFR  WAERRE WAERE
88 D&H Distributing Co., 1918 100 ELEH 3 EN30A%!
Inc.
89 Stater Bros. Holdings 1936 50 ELEH 5 AN WA AR WERE
Inc.
90 Rich Products Corp. 1945 100 EET 4 KRR FEER  AERRE
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R &% Qar iR R’W fE7K %340 %410
5 o (%) kTl K& bl CEO 27 CEO (7%
901 FJ Management Inc. 1968 51 ELH 3 AR

92 Mary Kay Holding Corp. 1963 52 EEH 3 WA R FF

93 Milliken & Co., Inc. 1865 50 EEH 6 WAERETE  NAEESE
94 Rosen's Diversified Inc. 1946 100 ELEH 2

95 Weis Markets, Inc 1912 39.3 sl 3 e 350

96 IAC/InterActive Corp. 1995 47.8 sl 3 WA SR AR
97  Michels Corp. 1959 50 ELEH 2

98 J.D. Heiskell & Co., Inc. 1886 100 FEETH 4 KGR FIER R
99 Reinalt-Thomas Corp 1960 100 FEEH 5 WAERETE NS
100 Brown-Forman Corp. 1870 50.8 ki 8 FKIF R NAERFR
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5% B 1 5 SR Ak AR AR 22 T R RA T 45 R (n=248)

172



SRS fs R Jj

891

LA a B brifEiR Wald df  E3E/KF Exp(B) Cox 1 Snell Nagelkerke McFadden
il 146 .403 132 1 716
[fEH& M Pr=2] -1.895 .484 15.314 1 .000 .150
[f&EMbr=3] -.964  .476 4.001 1 .043 .382
NG o
[t &R Fr=4] -.227  .513 197 1 .658 797
(2SN
[f& & Fr=5] ob . ) 0
({2 =1] 1.128 .328 11.826 1 .001 3.088
[{Mk2k7=2] ob . . 0
137 .163 .080
R -1.494  .667 5.012 1 .025
(&M br=2] -.620 .734 714 1 .398 538
(L& Pr=3] -.639  .789 .657 1 418 528
AT B
[f&H& M Pr=4] -200 .858 .054 1 .816 .819
ZHN
[f&4&fKPr=5] ob . ) 0
[ AI=1] .851 474 3.224 1 .073 2.342

[k =2] ob . . 0
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o

a.

HARA R FR A

b. PUNKZSEITAR, FrblbR BN %,

TRIAE
MEAE —— — —
R P 7 4k 7 RERE S ZE PN CANENENIRZS PN H 5 LR IE
F 3 4k 7K 117 21 ) 84.8%
WARE TR 45 37 0 45.1%
LN NN IAZSLIPN 18 6 0 .0%
SHE 73.8% 26.2% .0% 63.1%




