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Abstract
Previous scholars have debated the relationship between non-economic objectives and family

EFI M K, ek, BB AR2E HAR S ZRELIR AT AN 2R ETT, 2024, 13(2): 777-784.
DOI: 10.12677/ass.2024.132104


https://www.hanspub.org/journal/ass
https://doi.org/10.12677/ass.2024.132104
https://doi.org/10.12677/ass.2024.132104
https://www.hanspub.org/

o

=

%

firm exit, attributing the differences in viewpoints to the oversight of the differential effects of
controlling family non-economic objectives on business exits in different contexts. Therefore, this
study focuses on portfolio entrepreneurship to explore the moderating effect of non-economic
objectives, represented by Socioemotional wealth, on the relationship between non-economic ob-
jectives and family firm exit. Based on panel data from listed family firms in the manufacturing
industry from 2008 to 2019, empirical tests reveal that in the context of portfolio entrepreneur-
ship, family firms pursuing extended Socioemotional wealth exhibit a more proactive stance to-
wards business exit. This article enriches the research framework on the relationship between
non-economic objectives and family firm exit, providing guidance for entrepreneurial exit deci-
sions and government policy formulation.
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AR, AF Dyl i A SR, SR BTA 0 Al aB i B @R 2 B kit . ke
FEMANEE AR AR IER S 7 D8 ZOR SR A R4 8] SR (R PR T X 4l 3R H AT 9 s,
{EAR D238 AR SRR H ARIB SR F BEW FE X AN )l BF AL, HARFIRAAELE, 2 SR K
JR AR A S fp L R R AR OGH, SRR R, AEREE UK L ARG B s EX T RS
TrHP SR KRR, EEPENAAE EFI FEENNETHSEEME SR, HH 55
AR HAREOGE, AU A Ry HL S RAL 2 1 I & AN 52 4 R M 4l R AT O[], A E WA
Bz I SR AR 5 B xR AT AAEAE R EWI[2]; 1A 28 RIS 4R L (AR 22 5F H AR 004
AR BAT N BAT Z AR, RIGER R A 2 5 IV AR SR AR HH BAT IE 52, 2 R A
TRV B H FR U SR AR B A B ] 1 I (3] FATIA DI s B iR 4 B — AN SR8 IR B, W REAE
TR I EBORIEARLSE B Xt R AR BAT NI RO, R T AR B i SRR 5
I Box 438 H ) 22 A E T

PR, HE0NLH 382 B SR EH . A QLR RN A A 8 LR A R U IR TR
BURITF R A B AN T LA = B QML g Eh[4], —F RN AN EE DT 2 —. B 28 KIS T
A A BN RN, mAEENMES T, KA ARZ G AR A R TRE AR 1, (H FRBF AL
K AR R T BAE RN S B, 20 T G QLR T Re0 AN W 4E IR 25 B br 5 Al HOC &R 155
TERP A ZE R . AT H A GRS, A FYERE ARZ 5 B AR SR IR 14T 9 8 B A2
SEAEFI? S AU B T AR ST 7 i) 7L
2. B SMREB/E
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FEHRIBL AR RENBD AR RS, — @R ERRR TS SR RO R . Rk, A el
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AR, EARN A2 1 IV B RS S B AR R SR AR A AR 8], DA 78 43R F A kIR tH BEUE RS A Ak
R REST, ERBUK IR 28 B R 4F 2t Ak IR SE LS IF IR THR ISR, bty R A vl Rp 48
R T R F AP R IE R, EAFH IR R B R LB BEAh, Rl ik 55 28 A%
M EFER I, FR A IE R H A G A 20R B8 0 Fe B At 5, AU S35 1 Btk L2
AT LA SR SR 2 T 6 R SR s R A . Rk, A BNL A RE S 3 B 4
VRTINS miieat SEBLII AT RErE, S8 mT DLRBE SR A KISl 2, 4B SRR &R, AT 4t
SERIE ESE, dtl, ASCR I R

H2: AE&ANEAIE M2 ERIT E B AR FRAIB 2 MK IERXR.

3. ARt
3.1 HERIEESHEERIR

ARICNF 2008~2019 I [A] BB REAT R TE, SR AR =Rt e SR Ak — R i &A% ] B 3 2
ANNESK TR 2 Fe AT N R L S AR B 535 A 1 A "L U A7) 5 — KR s = F i Oxt
NAHEHIBGL ] 10% . ASCEFESEL B AR ONFEA, 8 U PRI EREE: 1) TR HEL L
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WA RE: HE0NL. SHEEPFEFIET], KA A AL 5 5% 55 0 3 8 AT ok % b —
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Table 1. Variable measurement table
F1 TEMNER

RIS AR AR AR A H T

REFN S e — B SSICH = N:
1) N <0, Firmexit=|NJ; 2)N>0, Firmexit=0

AR SEAR Y A 2 IV R R S B ] A B

Firmexit k55 3E

SEWe IERIAE S I & H AR

AR TR
SEWF YAy R 2 R ET&*@@%?&&?@!‘?@%E P 1) 1A A3/
AAEFER P A FET W E - EFEERK
PE HENE FETWHE =N: )N>0, PE=N;
2)N<0, PE=0
Size N TR BRI AR B
Age N O] RSL ASRAEAR B0 B AR5 B0
Liquidity A TR B F A
Asset-liability B AR AR
SA il B 2R SA H%
TobinQ FEE Q1 AFT 7 B A
Growthrate SO GBI — BN/

E—EE Y
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Capitalintensity AN S S ENRN
Controlpercentage  SEBR¥EHIIAIIA LT 20 &4 Hl AL EG A4 SRR N 0 S I
Boardfamily FHOSFKIFEMR I L ES S EIN (T IPN s
Generalmanager MR KRR AT BUE RN 1 RORFIFERAE AR SEE, B[RO0
Boardexecutive e SR B o B K E N BN
SR PR B % PRI SRR AT O B EG 81 < AL EL 451

Familycompensation

INST

SRR S 53 S 37 T

BRI B 5 1 Lo

ENRBAAE LRSS
BRI B B A7 K A B2
AV FTAEAT MY 5 G (5 B YA\ X £F 473 A 1) 22 8 fi ]

Environdynamism WA 5, B3 EE R FRHERZRR L 5 FA A IR
N¥ME
Environrichness FRE B b AV FTTEAT Y. 5 4 (A B WON S A7 Bk ) 2 £ A8 [m]
o 9, 133089 REER A 5 AT A IR 1
Industry 17k ATk AR 2
Year R FEREN AR
City Hh[X T TR BT AR I T R AR

3.3. BEEI

HESL AR (1) MR S H A GAE AR A E H AR kiR 5 ma iR o il T AR5 H s kAT h
WIS BN K, ASCHERR T ARG ST B ARXh k55 IR M, R SE R A 2 5 I & H Fn(SEWe) 2T R
TR A IR = HAR(SEWN) X PIAM AR T H AR 5 =3, DUABIR MRS . F14h, BERIE ] i
() AT Ml ] 5 R o HARRERL T

Firmexit,, = »,SEWe; _; +7,SEWr, _; +y,PE; 5 +7,SEWe, ,_;xPE, _; + 7:SEWr, _,
x PE; _; + yControl + Year + Industry + &,

(1)

4. SKIESTHT
4.1. RSt

2 MR TREARRRR G R . R AL R IR & R /ME N 0.01, FKME N 0.05, fEfHAL
FLH IR B B/ ME Y 0.02, HAMEN 0.05, BEEHIXANTRARIIEOE 2= 55 A K, TRbRgs RBON T A
A AN 7R 0.03, H/MER 0, BLEAREARMARBHTHERNY, SAMER 4, VA FEA A T
HEN 4 MTAEAT LA AL
4.2. BEIF&R

wige 3 A1), A HI SEWrt-3 x PEt-3 /&% 5.5601, £5FAEE, ik L AL, Xk —
JiTH, JBRLARAAE S AH I H AR A S ORI IR A RE A JEE S5 v e 38 (AT A v e Y 40
PR, A1 A = ) s ) Ml PR3 2N FTHRIR[L0]s 55— T, A A ET LAAE AL A M ik FE R

DOI: 10.12677/ass.2024.132104 781

AR


https://doi.org/10.12677/ass.2024.132104

%

H
=

BEF SRR FERFI RN TR[1L], AT AR AR A bR G b3 N3 Ak B i P B0 Y B T 1B SR 4 R A A 4
15 I & H ARSI SRS, AT K EN S /MR R A KR R R, RBARTHEA
IR D 2% b, &M KRR L ReEE 2 & IR RS, AT TG AR R R B 2 1 IR & 50
FIBHM AL R, AL, 28 E I SEWet-3 x PEt-3 ) Z%M 13.1150 (P < 0.05), Ui AGNLIESE B
SR IEAR B 22175 BV & H A P4 1) S 2 R B AR B VARt Sk, Rk 2 19 890 IE

Table 2. Descriptive statistics of the main variables
2. WiRMGt

Variables mean sd min max
Firm-exit 0.080 0.300 0.000 2.000
SEWr 0.030 0.000 0.010 0.050
SEWe 0.040 0.000 0.020 0.050
PE 0.100 0.330 0.000 4.000

Table 3. Analysis of the impact and situational effects of social emo-
tional wealth on the business exit of family businesses

3. BV EXN KRS WA SR H S IEE L 24

Bl AL (L)
SEWrt-3 4.655" (2.359)
SEWet-3 2.318" (1.018)

PEt-3 0.030 (0.023)

SEWrt-3 x PEt-3 5.560 (6.624)
SEWet-3 x PEt-3 13.115™ (5.033)
Controlpercentage10% -0.001™ (0.000)

Size 0.007 (0.006)
Age ~0.018 (0.015)
Liquidity 0.001 (0.003)

Asset-liabilityrate

0.017 (0.039)

SA —0.061" (0.032)
TobinQ 0.002 (0.005)
Growthrate —0.003 (0.024)

Capital-intensity 0.010™" (0.003)

Board-family
General-manager

Boardex-ecutive

0.069 (0.066)
~0.004 (0.015)

~0.008 (0.047)
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SR -0.037" (0.019)
Family-compensation —0.000 (0.000)
INST ~0.001 (0.001)
Environdynamism 0.485™ (0.169)
Environrichness —0.001 (0.032)
Constant —0.247 (0.212)

Year il

Industry i)

R2 0.047

Adj-R2 0.024

N 2639

4.3. REMRE S

ASCEZCRA BT WROERAT R R : © KA 20060 FHI B ELFIR € Kk, @ #H
AR b 0l Al FH OB T A0S SR AR A A LR I B AR B H br . © T4 lliR i 8es & Tk 8o, K
HI R ER” BEATRAE MRS . @ PR INN BT A B ST AESR T I — X AR . AR A g
2 RS R R T B B IASSCRIE Fe 4 SR A R T AR

5. fiRGERSiTie

BTSN B AR R, A SORIAEONE T, GBSRAR A 2RI E B AR SR 5L 55 R H
Z IR R BRI RIS BN EE M, JBSRIE M RAE S I & F AR I S0 5538 B SE AR . A 7T
FEAMAHER TR, B, DI 7 ARAE B AR AT RIPLEIR R . B = R
AT AELEGE H RS R ALY 5538 1P 5% R B A R R, (EASOR AL & L 585 1 fe it
PEF FUEF T R A 215 I & H bR SR Al B AR5 1R A Tt — PR A A JE L5 H AR A1 A
AR AT ARE ST L. Jek, BT RS QML S0 RUR 2 R T A AEN 55 17 A, X 4
WAR AT A RIER D o ASCNALG QAL 70 BIER T XS PIR AR5 H AR5 FR AL 5518 128 & 1)
WRIER, 8 7R ARZ G B b 5B AT AT FIRESE, {28k 50 VIR AT R AT -

A EA EREPSLE SRR 1) Rk, JCHRRIE RV 2 5 H AR SR 0N 78 70 K A%
HAQNLRIBIRRAER], 8146 N AT BALA S 15 I 52 i — ARSIt 2 & ML, XA R Tl A2 St LA IR 7
DN IR 5 B4 ) SRR B AR AN S R, R S IR AR M U 5 A A ARt B B S 2) WU IR E A
KA, S FRAMA G AN, SEFAHKH IS, AR A AR 0 2 RS I B )& k55 iR
7 A BURE R, SEELNP AR AT s A e . TR LR R BR A, AN S H i 32 R i b b T R A
MEFEAS, ARRHEFURT A R AT WA BEA B AR T A RIREAS, 2 D RIEA S (B

E&mHE
HEWN SRR E FRESOH “AE QNS AR HARat S8 Al 18 H s 1 52 i it
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