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SERFTE, DA SEBRBIIME iy BEATIURE, Aol
B IRE )R 1993 4ELUFIRAE R 1, &0 0,

PRI K- (Property ), 275 1 5 i 55
WHgE, RA CETSAERT b CBURS
THRR" IG5 o

4. =R L=

SHEYPAVGE, AR Al R
B BAIRES . AR . BUA ORI
Ty . Al ZARIS . Ak R, HLIX 4
POROL s Weob, B T AR B AT RN, R
PRAE e LR 1 iR,
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*1 TETEY
At A4 B e BRE X
\ Fepl FATAL . B PRI A = A HE DV B0 3 TR 2 A
IR B i - :
Fep2 FATA. . BRI HE L= A HE O i 0 -4
N ] Rural FATR R BHIRAE 1, 7014 0
A 2 Fdu RELLL2EH 1, 20 0
(I T A2 System | @MV ETZERBIP TAER N 1, E0 0
17 55 225 ALt o Marker | gl B1Fpi )y 1993 4ELURRRGE 1, 700 0
PR T Property | " I S AREC BRI R 14
LR Size LSV ) B SRR
et i Leverage | M3/ 34V
BRI Ros R 5 2
A Firm-Age | A4 ORI 32 o L T IPAE G FEIL T SR K
B S PC_dum | bRl AR RSB B 1, 70 O
Tl B Member | il A TRIBEHCEL, JEH 1, 20 0
AR Age L RSB B SRR
Sl HER Gender | PERIBHE, WUEH 1, WK 0
HOK AR B cop UK A CDP 1 £ R
FETTL Industry | F7AWEAS B
i Year o A

FAE—REZE 5o R ZARNT B & D i HI{E R
0.297, PrifE 2 0 0.457, RMAFEA AR P A

M, KIELERSoHH

(—) gl

2R T EEA R ATEG TR
KGR (FCP1 RN FCP2)  HY 5 {E 53531
£ 0.002 FiI 0.455, #5224 % A 0.001 A0
0314, FRIIANIR) 4l Z A Z M HhlASU A /K P

29. 1% K BA R IR K 2. mSFEHFEL
PIig¥IfE A 0. 481, #RifEzE2 0. 500, AN TAf:
ZIIIIMED 0. 410, BRuEZED 0.492, RIAFEA
HAT 1% B4k R AT AT R N T2,
X ATRERN 20 20 90 ARACRIAY “H B R ig” A
BRKFR, HAWR RO 2 Fis .

F2 HARMSIT
AR Mean Sd Min Pss Py, Ps Max
FCP1 0. 002 0. 001 -1. 801 -0. 632 -0.612 1.420 1. 813
FCP2 0. 455 0.314 0. 000 0.333 0.333 0. 667 1.000
Rural 0.297 0. 457 0. 000 0. 000 0. 000 1. 000 1. 000
Edu 0. 481 0. 500 0. 000 0. 000 0. 000 1. 000 1.000




LA £, %

A Sy

AR A KREE S L RBEE ARG

AR Mean Sd Min Pys Ps Pss Max
System 0.410 0.492 0. 000 0. 000 0. 000 1. 000 1. 000
Time 0. 826 0.379 0. 000 1000 1. 000 1. 000 1. 000
Propety 7.456 1. 653 1. 850 6. 400 7.780 8. 150 10. 650
Size 6.097 2.031 0. 000 4. 605 6. 109 7.438 14. 170
Leverage 0. 004 0.013 0. 000 0. 000 0. 002 0. 005 0. 500
Ros 0.013 0. 047 0. 000 0. 000 0. 001 0. 002 0. 660
Firm—Age 2.127 0. 653 0. 000 1.792 2.197 2.565 3. 664
PC_dum 0. 451 0.498 0. 000 0. 000 0. 000 1. 000 1. 000
Member 0.699 0. 459 0. 000 0. 000 1. 000 1. 000 1. 000
Age 3.811 0.182 2.996 3. 689 3.829 3.951 4.190
Gender 0.875 0.331 0. 000 1. 000 1. 000 1. 000 1. 000
GDP 3.271 2.248 0.326 1.437 2.881 4.735 10. 520

RIWME T EET RN T ERELS R,
PRREAS 1 YR RN Hp A 5025 SR 56 0 ) 3 T 28
K B8 A1 Wilcoxon K%, H A AR A B 407 B9 4

M AL 14 Z A A AS Al e 22 R 67 2
BERTARARN R Z A R,
B BE TR HI,

R3 BLTESWER
BARMNEH (N=5336) HARN 2 (N=2258)
AR (D (2) (3) (4) () = (3) (2) - (4
Mean Median Mean Median T-Test Wilcoxon Test
FCP1 -0.019 -0.612 0. 052 -0.238 -0.071""" -0.374"""
FCP2 0. 445 0. 000 0.478 0.333 -0.033""" -0.333"""

HW: +p<0.1,* p<0.05, #% p<0.01, =%%p<0.001,

() GEilKagaai o br

FATR OLS [l xRt 1 A7 T K5,
ZERINFE A Frn. 4K (1) 51 % (4) 5
I DAY R R AT o 4 ) 28 R E 2R, 5 (2)
B, 5 (S) BB T AR SR il AL i (E R A5
AT ALY 5 R AT, Ak 5K
R 22 3 5 G0 2 i AU e 4 i 1L 2R 50 A2
IEm 2 AT FAE (i A S, 3k 4

% (3) SR, IEEARKSET (Rural)
SE WS AU & (FCPL) B Al 16 & H0h
0.090, HFEO.1%/K¥ FRE; £ 45 (6)
B, A FRMN KD (Rural) 5 5 5FE ]
B % (FCP2) YAl (i 2 %l 0.035, H1E
0. 19%/KF &, LiRg5REN, BHA RN
KL 7 1 Al 5% B A B R ) R 4 o AU A -
Rk 11530305,



x4 EURRNEKEDSREEHURLEF

#2557 b

2024 # %14

- (1) (2) (3) (4) (5) (6)
s FCP1 FCP1 FCP1 FCP2 FCP2 FCP2
- -0.019 ~0. 096 0.085 0. 445" 0.496 """ 0.537""
(-1.405) (-0.406) (0.390) (4.671) (6.684) (7.333)
Rural 0.071 " 0.073 " 0.090 """ 0.032%"" 0.032""" 0.035"""
ura.
(2.828) (2.935) (3.788) (4.036) (3.968) (4.285)
. -0. 002 -0.001 -0.002 ~0.001
= (-0.403) (-0.142) (-1.072) (-0.807)
-2.289 0. 909 ~3.4037"" ~3.805 """
Leverage
(-1.104) (0.452) (-4.722) (-5.342)
R 1.829 % 0.335" -0.022 -0.207 "
oS
(7.204) (1.501) (-0.283) (-2.761)
_ 0. 009 -0. 008 0. 004 0.011
Firm—Age
(0.512) (-0.433) (0.630) (1.903)
-0.005 0.014 0. 000 0. 005
PC_dum
(-0.218) (0. 604) (0.036) (0.700)
—0.345"* -0.053" ~0.0847"" ~0.049 ***
Member
(-5.562) (-2.092) (-9.601) (-5.568)
| 0.010 -0.099 -0.006" -0.018
& (0.155) (-1.720) (-0.307) (-0.924)
-0.019 0. 040 0. 002 0.010
Gender
(-0.563) (1.333) (0.173) (0.954)
cop 0. 085 0.014
(7.061) (0. 893) (8.550) (1.427)
Ind/Year A gl kil Al A il
F 8. 100 6. 680 8. 660 7.790 7.050 4.310
Adj R2 0.079 0.083 0.157 0. 084 0. 095 0. 099
N 7594 7594 7594 7594 7594 7594

W +4p<0.1, % p<0.05, *xp<0.01,

%% p < 0.001,

F SRR T WA HH LA R 5
2. RSH (D) F 8 (4) I, Rl
AN AR 28 13 45 1 2 0 28 13 A9 58 LI AR R
HN, XRWEFHE S REE S T A
AN B 28 13 55 G A A AU Al e =2 1) 4 3 1]
KFRo EIERE [, srdikmai kW], %2
AR FHE RS EEAL T, £S5 (2)
FI. % (5) SRR, B EARNRKED

(Rural) SGEFER UL (FCP1/FCP2) 1Y
fAEZRE5 52 0. 032 F10.017, BIRRE, &
AEZAHEBEFEN KAL), £S5 5
(3) #. % (6) FExR, Ml FKALHBKE
I (Rural) 55 GEFERBURL: (FCP1/FCP2)
H AL 2500 0 0. 157 F1°0. 056, ¥97E 0. 1%
KV, 0 REE SRR R, 4
M ZARNT A 28 P 55 G042 1l AL A 4 =2 1) F) 1
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AR, EBCAHZ i mEH T AL R A M, R H2 52150k,

RS5 BEHBEEHHZM

. (1) (2) (3) (4) (5) (6)
= FCP1 4R¢4 | FCP1 Edu=1 | FCP1 Edu=0 | FCP24kfA& | FCP2Edu=1 | FCP2 Edu=0
- 0.079 -0.200 0.174 0.541*" 0.478 0. 590
(0.361) (-0.648) (0.570) (7.360) (4.443) (5.849)
Kl 0.092%** 0.032 0.157*** 0.035°"* 0.017 0.056***
ura
(3.907) (0.968) (4.603) (4.330) (1.405) (4.951)
RuralxEdu ~0.120°7 ~0.034°7
(-2.694) (-2.181)
. -0.129 -0.020"
(-5.404) (-2.401)
. 0. 001 0. 003 ~0. 000 -0. 001 -0.003 ~0. 001
= (-0.108) (-0.372) (-0.027) (-0.760) (~1.009) (-0.389)
0.704 -0.143" 2.119 -3.851"" ~2.520"" —4.825"""
Leverage
(0.353) (-0.055) (0.690) (-5.402) (-2.612) (-4.562)
p 0.328 0.803" 0. 002 ~0.206 " -0.227 -0.207"
0s
(1.468) (2.194) (0. 006) (-2.741) (-1.696) (-2.286)
) -0. 005 0.011 -0. 004 0.012* 0.017 " 0.011*
Firm—Age
(-0.273) (0. 464) (-0.150) (2.003) (2.135) (1.264)
0. 004 0.067" -0. 062 0.004 0.016 -0. 009
PC_dum
(0.171) (2.147) (-1.899) (0.481) (1.424) (-0.827)
-0.059° -0.016 —0.112** -0.051°* -0.031° ~0.071**
Member
(-2.324) (-0.465) (-2.948) (-5.709) (-2.496) (-5.579)
| ~0.093 ~0.070 -0.098 -0.017 ~0. 004 -0.027
8¢ (-1.624) (-0.861) (-1.201) (-0.867) (-0.130) (-1.013)
0. 045 0. 004 0. 080 0.011 0.016 0.010
Gender
(1.508) (0. 086) (1.958) (1.033) (0.976) (0.728)
cop 0.015" 0. 045" -0.005 0. 005 0.009" 0. 002
(2. 194) (4.639) (-0.544) (1.904) (2.302) (0.549)
Ind/ Year il il il il il il
F 6.120 3.020 5.250 3.030 5. 490 4.150
Adj R? 0. 161 0. 109 0. 109 0. 100 0.094 0. 119
N 7594 3672 3922 7594 3672 3922
REER 0.125 0.039
Chi2 5.300 4.660
p-value 0.021 0. 031

W: +p<0.1, £p<0.05, xxp<0.01, #x%p<0.001,



7R 6 gt T A N AR 28 D R SO0 B
Raif. Fo6H (1) g1, % (4) g, 4l
GRS IR 2 3 55 PR ) P9 A 22 0 1A 28 B I A
B R0, X R P T A2 7 25
55 1 AP AN A 28 5 -5 ZE A 1 KA 4 2
IR E R AR, TEdLAeAl b, s dl i sh Rk
W1, Ak ) N AR 2 P Al A AL,
F65 (2) F.H (5) FlEaR, b FAN
RN (Rural) 5 ZGEFEHIBUm L (FCP1/

5 m % % 7 5
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FCP2) WA{H Z %045y 0.012 F1 0.010, ¥
ANEBE . VA AN TAEZ DT 4k RFEA
g, RO (3) . 5 (6) FEix, il
FAN A Z T (Rural) 5 G275 1 1 AU 47
(FCP1/FCP2) Wyfi {8 2 504> %1 0.135 A
0.049, H7E 0. 1% KV B3, P RZEE
SRR R B, Al AN U 28 5 /4 5 e 7
BARSN TAEL AR A P B2, ik
H3 13355

F6 FHINIERANEMT

. (1) (2) (3) (4) (5) (6)
e FCP1 &kEA FCP1 System=1 | FCP1 System=0 FCP2 &FEA FCP2 System=1 | FCP2 System=0
] 24 ~0.014 . - .
RO 0. 098 0.243 0.0 0. 560 0. 690 0. 480
(0. 447) (0.691) (-0.051) (7.650) (6.048) (4.985)
Rural 0.088 """ 0.012 0.135""" 0.033 """ 0.010 0.049 """
ura.
(3.710) (0.335) (4.326) (4.163) (0. 857) (4.488)
-0. 111" -0. *
RuralXSystem 0 0038
(-2.412) (-2.436)
-0.045 -0.063 """
System
(-1.765) (-7.203)
Si -0. 001 -0.010 0. 004 -0. 001 -0. 004 0. 000
= (-0.137) (-1.152) (0.580) (-0.792) (-1.488) (0.015)
1. 175 0.289 2.751 —3.485""* -2.781 """ —-5.154"""
Leverage
(0.584) (0.121) (0.734) (-4.931) (-3.370) (=3.796)
R 0.338" 0.237 0.386" -0.212"" -0.211" -0.196"
0s
(1.513) (0.541) (1.468) (-2.826) (-1.693) (-2.128)
. -0. 008" -0. 007 -0.007" 0.011 0.002" 0.018"
Firm—-Age
(-0.464) (-0.269) (-0.297) (1.927) (0.225) (2.263)
0.015 0. 045 -0. 008 0. 006 0. 008 0. 004
PC_dum
(0.652) (1.332) (-0.274) (0.763) (0.669) (0.424)
-0.050" -0.036 -0.061 —-0.047 """ -0.027" -0.060 """
Member
(-1.989) (-0.901) (-1.861) (-5.342) (-1.965) (-5.100)
A -0. 095 -0. 126 -0.073 -0.017 -0.044 0. 002
& (-1.649) (-1.358) (-0.989) (-0.868) (-1.491) (0.068)
0. 040 0. 009 0. 059 0.010 -0. 005 0. 021
Gender
(1.331) (0.184) (1.558) (0.977) (-0.287) (1.583)




AR A KREE S L RBEE ARG

. (1) (2) (3) (4) (5) (6)
= FCP1 4k¢74< | FCP1 System=1 | FCP1 System=0 | FCP2 k¢4 | FCP2 System=1 | FCP2 System=0
cop 0. 007 -0. 004 0.010 0. 004 -0. 002 0.007**
(1.109) (-0.364) (1.225) (1.848) (-0.513) (2.634)
Ind/Year i i ] ] il i
F 3.110 2. 140 2. 880 2. 850 6. 360 8.030
Adj R? 0. 159 0.182 0.184 0.110 0. 096 0.121
N 7594 3114 4480 7594 3114 4480
BB 0.123 0. 039
Chi2 5. 450 10. 390
p-value 0. 020 0. 001

W +p< 0.1, %p<0.05, #xp<0.0l, #%%p < 0.001,

e N PSS NI tN UL VAL REEY AL
REZR . RTH (1) 5, % (4) Fd, 4@
M GANT A 28 13 45 T 4 28 5 M il it S 4 52 1
AR N0, X RT3 4 T R f 57
FHISS T AR A A 2 15 -5 5 A7 1l KA
UFZ IR S8 R o fEEEERN b, 2> ALK g 4G
REW], WHATH L Z AR, &7
8 0(2) 3L 5 (5) SRR, Al ERA K
201 (Rural) 5 58 1% i £ 4F ( FCP1/

FCP2) (WA 2504y %1k 0.238 F10.096,
15 1%K- F R . T TGl G A
i, RTEH (3) F. 5 (6) FExR, il
FAN A Z 7 (Rural) 5 F2 15 1 1 AU &7
(FCP1/FCP2) Wy fli {6 & %53 %k 0.052 Fi
0.021, HFES%KV LRE, L RHEER
PRI A B, Al AR T 22 I 5 R 42 1
BUREFIY DG Z, 6T 3 2 B R il i 57 i 1 A A<
HpE R, kit H4 B35E,

RT WIHEFEF LRI

e (1) (2) (3) (4) (5) (6)
i FCP1 4K | FCP1 Market=0 | FCP1 Market=1 | FCP2 4ff7 | FCP2 Market=0 | FCP2 Market=1
woxo 0.097 0.844 -0.028 0,544+ 0. 666" 0.518
(0. 446) (1.320) (-0.119) (7.419) (3.231) (6.488)
el 0.086** 0.238%* 0.052* 0.033 " 0.096*** 0.021"
ura
(3.641) (4.142) (1.987) (4.065) (5.082) (2.319)
RuralXMarket 0. 1587 00717
(-2.670) (-3.526)
~0. 009 -0.005
Market
(-0.229) (0.389)
. ~0.001 -0. 005 0. 000 ~0.001 0.001 -0.002
e (-0.112) (-0.308) (-0.072) (-0.759) (0.161) (-0.836)




5 m % % 7 5
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e (D (2) (3) (4) (5) (6)
~ FCP1 £FEA FCP1 Market=0 | FCP1 Market=1 FCP2 £FEAR FCP2 Market=0 | FCP2 Market=1
1. 048 2.968 0.525 -3.7347"" -2.021 -4.270"""
Leverage
(0.522) (0.774) (0.222) (-5.241) (-1.491) (-5.342)
R 0.315 0.597 0.278 -0.218"" -0. 154 -0.226""
0s
(1.409) (0.803) (1.186) (-2.910) (-0.644) (-2.765)
-0. 020 -0. 092 -0.023 0. 002 0. 009 -0. 000
Firm—Age
(-0.920) (-0.982) (-1.005) (0.334) (0.303) (-0.052)
0.014 0. 045 0. 008 0. 005 0.018 0. 004
PC_dum
(0.612) (0.836) (0.317) (0.709) (0.952) (0.449)
-0.054" 0. 001 -0.059 " -0.049 """ -0.044 -0.049 """
Member
(-2.123) (0.017) (-2.164) (=5.550) (-1.897) (-5.148)
A -0. 097 -0.327" -0.048" -0.016 -0. 066 -0. 006
e
€ (-1.686) (-2.188) (-0.773) (-0.844) (-1.360) (-0.262)
0.041 0. 064 0. 033 0.011 -0.025 0.016
Gender
(1.359) (0.808) (1.022) (1.002) (-0.859) (1.396)
cop 0. 006 0. 027 0. 002 0. 003 0. 009 0. 002
7 (0.880) (1.300) (0.355) (1.400) (1.197) (1.003)
Ind/Year il il il il il il
F 3.320 3.710 7.520 3.587 2.520 3.220
Adj R? 0. 158 0. 090 0. 180 0. 101 0. 083 0.113
N 7594 1318 6276 7594 1318 6276
ARz 0.186 0.075
Chi2 12.770 14. 520
p-value 0. 000 0. 000

W +p<0.1, * p<0.05,

#%p < 0.01,

%% p < 0.001,

8 IE R TR KT IR 1 O 1A B
2. R8H (1) F & (4) I, Rl
AN IR 1 45 7 BRSP4 58 B30T 2 580
Fh, X RWIHTT AR K B E H 55 T A
M FAT R 2235 G A A 4 22 [8] 7 1 1)
KA. EMIERL B, FRATLL OB AT 7 4L
K, FEPRURT OB AR AL, R 8 5
(2) F. % (5) FlEm, R KE
(Rural) S5 HIBURYE (FCPL/FCP2) Al

{EARE 5 0.072 (5%KF- ER3F) F10.014
(R o TEPRURT KPR 22 IREARGIH, £
855 (3) 3. & (6) FE/R, Ml FALH K
2 (Rural) SEGEERRYE (FCP1/FCP2)
A (LR 0012 0. 096 10,045 (43 J31IHE 1% F0
0. 1%/ LR %) o ih— 2 R R I K
B, Alb FAN BRI 5 SR AU 4 14 5%
A, AR OKF R R X R O 2, R
WS IR
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®8 FRURIFHERIR I

- (1) (2) (3) (4) (5) (6)
i FCP1 &#£4% | FCP1 Property=1 | FCP1 Property=0 | FCP2 %7 | FCP2 Property=1 | FCP2 Property=0
el 0.447 0.136 0.072 0.583 " 0. 543 0. 547
(1.970) (0.440) (0.234) (7.639) (5.240) (5.230)
Rural 0.395 """ 0.072" 0.096 ™" 0.175""* 0.014 0.045"""
ural
(3.747) (2.009) (2.985) (4.737) (1.135) (4.042)
RuralXProperty ~0.041 -0.019
(-2.984) (-3.874)
-0.066 """ -0.010""
Property
(=6.925) (-3.011)
Si -0.001 0. 002 -0. 004 -0.001 0.005" -0.009 """
ze
(=0.177) (0.293) (-0.484) (-0.732) (2.090) (-3.476)
1. 091 1.536 0.323 -3.797 """ -4.2727" -3.520"""
Leverage
(0.547) (0.448) (0.129) (-5.342) (-3.338) (-4.094)
R 0.279 0.292 0.379 -0.218"" -0.250"" -0.114
0s
(1.268) (1.059) (0.995) (-2.919) (-2.664) (-0.915)
. -0.002 -0.011 -0. 005 0.012" 0.009" 0.013
Firm—-Age
(-0.124) (-0.448) (-0.191) (2.092) (1.113) (1.634)
-0. 005 -0.030 0. 057 0. 001 -0.017 0.030""
PC_dum
(-0.2306) (-0.953) (1.775) (0.176) (-1.493) (2.812)
-0.062" -0.089" -0.019 -0.052""" -0.043 """ -0.054 """
Member
(-2.448) (-2.423) (-0.544) (-5.863) (-3.346) (-4.390)
4 -0. 084 -0. 084 -0.117 -0.014 -0.021 -0.019
8¢ (—-1.459) (-1.034) (-1.436) (-0.733) (-0.757) (-0.692)
0. 047 0.034 0.047 0.011 0. 000 0.021
Gender
(1.574) (0.823) (1.067) (1.065) (0.008) (1.370)
copP 0.029 """ 0.011"* 0. 001 0.008 ** 0. 004 0. 005
i (4.281) (1.284) (0.105) (3.106) (1.217) (1.461)
Ind/Year eyl il Pl Pl P Pl
F 7.350 4.370 9.760 4.760 4.970 4. 450
Adj R? 0. 169 0. 104 0. 109 0. 105 0. 121 0.092
N 7594 3725 3869 7594 3725 3869
AR 0. 024 0.031
Chi2 8. 580 6.070
p-value 0. 003 0.014

H: 4p<0.1, # p<0.05, #xp<0.01, #xxp<0.001,

I, E—HomSREEen

() A0S AR A 28 D 154 WAL ) 46 1%
R
G RIAL B A B, RS 3 l AUFI A

BAL=ASTTI, A S — R T Ak &
KA 25 Bk =R KR, K
WAL 9 R, A HEARF KA 5K
PRI R AEAE R B 0.042, 7E 0. 1% /KF I
BE; VLMK (Rural) 555 R
PR A R KON 0.028, & 5% K- L ik



F AP FRR AT Z A A A (E
AR 0.022, AEF,

AR BN R B EMRE, Rk
RN SZYIPS P VIR E AT NIPOE 91
BB B/, Z BT LA B R Y 2
ORI AT e M P A AURINAE BASCR Al K
RE S AL 22 AL R IR . B A AU K
FEFERI A 2, AU Ak F s ST Al
AR PERIAL . H O 278 8 B Y B 2R A X
B, R R n Pl a2, Wit As
TESJF_E 5 WA Al 5 s G R All  # 7, [
I SCRT DA B RO 28 BN A 0l RE T 52 Tl
ZENF . WBLSORT, WHlisef — &0 Kk
AV AEAN ST BT A AL R, 8 HR M 22 A
AT H W 25 B, X — A 55 45
RAFT & B MR o

R9 PURRNBKEHSHER,
RFIZH LA EEN KX R

- (1) (2) (3)
3 :
Equity Decision Manage
e 0.362 0.592 0.671
(3.508) (4.960) (5.690)
0.042 """ 0.028" 0.022
Rural
(3.791) (2.157) (1.720)
Controls Pkl 2| 1l
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All Past Is Prelude: Entrepreneurs Entrepreneur’s

Rural Experience and Family Control Preference
(Weibin Xu' Ye Chen' Qiujie Dou” Huan Li'
(1. School of Management, Guizhou University;

2. School of Business, Guizhou University of Finance and Economics)

Abstract. In family businesses, entrepreneurs exhibit an innate preference for control rights as they are essential tools for cre-
ating value and generating profits. Various factors, such as regional legal efficiency, financial depth, institutional context, and eq-
uity balance, influence family control rights preferences. However, limited research has explored entrepreneurs’ control rights
preferences based on their past experiences, particularly their rural upbringing. This study focuses on entrepreneurs with rural up-
bringing experiences and applies imprinting theory to investigate the influence of rural upbringing on family control rights prefer-
ences.

Entrepreneurs play a pivotal role as the main shapers and navigators of family businesses, with their actions reflecting their in-
dividual will. Understanding entrepreneurs’ individual will is crucial for uncovering the underlying factors driving family control
rights preferences, and their individual will is closely intertwined with their upbringing experiences. Early experiences have been
found to have a profound and lasting impact on individual preferences. While the term “entrepreneur” often evokes thoughts of a
privileged group with abundant resources, the elevation of entrepreneurs’ socioeconomic status might obscure the fact that not all
entrepreneurs share the same early—life resources and cultural environments.

To address these gaps and theoretical deficiencies, this study focuses on entrepreneurs’ rural upbringing experiences within
the context of China’s dual urban—rural system. The dual urban—rural system, unique to China, is a far—reaching social govern-
ance structure that reflects differences in resource allocation, interest distribution, and individual cultural contexts between urban
and rural areas.

Using data from a national survey of private enterprises conducted between 2002 and 2014, this study makes the following
findings : Firstly, entrepreneurs with rural upbringing experiences exhibit stronger preferences for family control rights, particularly
among those lacking higher education or formal institutional work experience. Secondly, the positive impact of entrepreneurs’ rural
upbringing experiences on family control rights preferences is more pronounced for businesses established before the market econom-
ic system’ s establishment and in regions with weaker property rights protection. Thirdly, entrepreneurs’ rural upbringing experi-
ences have a greater influence on ownership preferences within the family, while their influence on management rights preferences
is relatively smaller.

This study contributes in several aspects: Firstly, it expands the understanding of factors influencing family control rights pref-
erences. Drawing on imprinting theory, this study investigates the impact of entrepreneurs’ rural upbringing experiences on family
control rights preferences, providing a new theoretical perspective on the logic underlying the transition from “entrepreneurs’ indi-

vidual will” to “enterprise power configuration behavior. ” Unlike short—term experiences that may quickly be replaced by new
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ones, rural upbringing experiences are enduring and can shape entrepreneurs’ cognitive processes and decision—making over time.
By delving into the impact of these long—term experiences on entrepreneurs’ control rights preferences, this study offers a novel
deconstructive logic for understanding the motivations behind family business control rights preferences.

Secondly, this study offers fresh insights into the reasons for the familial nature of Chinese family businesses. By focusing on
entrepreneurs’ rural upbringing experiences, this study explains the reasons behind family—oriented tendencies in family busines-
ses, considering factors such as early-life socioeconomic resources, traditional cultural contexts, and social capital. This research
holds significance for understanding the motivations behind the familial nature of Chinese family businesses, promoting their sus-
tainable development, and contributing to rural revitalization efforts.

Thirdly, the study contributes to the understanding of heterogeneity within family businesses. While existing research mainly
examines differences in control rights allocation between family and non—family enterprises, this study delves into the heterogeneity
arising from entrepreneurs’ diverse upbringing experiences. By focusing on family businesses as a group, this study reveals differ-
ences in family control rights preferences due to variations in entrepreneurs’ rural upbringing experiences, enhancing the compre-
hension of differentiated control rights allocation behaviors among family businesses.

The study acknowledges certain limitations; Firstly, an individual’ s family economic status can influence their psychological
security and decision—making behavior. Due to research constraints, this study does not differentiate the influence of entrepre-
neurs’ early family economic conditions. Future research could conduct empirical studies to address this gap. Secondly, the analy-
sis of the relationship between entrepreneurs’ rural upbringing experiences and family control rights preferences implies a risk—a-
verse mentality induced by these experiences. While this study partially verifies this using moderating variables such as property
rights protection levels, further research could explore more suitable indicators for measuring risk aversion and study the direct im-
pact pathway of rural upbringing experiences on entrepreneurs’ control rights preferences. Lastly, the study’ s sample primarily
comprises non—listed companies from a national survey of private enterprises, limiting the generalizability of the conclusions. Fu-
ture research could employ web scraping and questionnaire surveys to gather information on the backgrounds of actual controlling
shareholders in listed family businesses, using listed company samples for further validation and to ensure the robustness of the
study’ s findings.

Key Words: urban and rural dual system; imprinting theory; rural growth experience; family control preference
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