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PERF1 | -0.227(0.138) [-0.695"(0.289) | -0.243%(0.141) | -0.687*(0.309) | 0.067(0.204) |-0.616 (0. 156)
PERF2 | 0.277(0.088) | 0.253(0.200) |0.289**(0.082) | 0.131(0.325) | 0.103(0.121) |0.409**(0.113)
EAGE | —-0.064(0.040) | -0.015(0.122) | =0.060(0.039) | 0.293(0.177) | =0.099(0.072) | -0.018(0.047)

M 0.052(0.099) | -0.434(0.271) | 0.034(0.153) | —0.106(0.122)

FG | -0.057(0.169) |0.625 (0.204) 0.216(0.225) | 0.309° (0. 149)

IE | -0.0417(0.021) | =0.035(0.053) |-0.040" (0.020) | 0.143°(0.081)

PO |0.3377(0.052) | 0.055(0.108) [0.311""(0.047) | —0.167(0.160) | 0.205*(0.080) |0.223"*(0.059)

R 0. 264 0. 246 0.264 0.481 0. 109 0.350
Adjusted R 0.230 0. 125 0.234 0. 300 0. 041 0. 306

F 7.793 " 2.028" 9.065 " 2.574" 1.610 7.947

N 206 66 238 34 129 143

7 N=272,+p<0. 10, * p<0. 05, #* p<0. 01, *+x p<0. 001,45 5% W A 47 £ %,

(=) REELs

R TSI AE R R AR AR SCHERT T DA R A

1. T 960 i PR AL ek Y 4 %

AR SCH R AR 2 B KO BRI A AL (PO) LB IR S ffir it ELIRT 5, 24 5000 B T A BUHE 4L
KT IERE WA S5O BT AU B SO BT A BURE R 1, B IEE R 0, B S55HE WL3%
4 FER, AR 2 o, RGO BT RO SR AL B 5 1 B ) IE M (8= 0. 300, p<
0.001) ;#5571 3 o, KO BRI A5 S B 28 510 ( POXFM ) X S Al Al T 1) 2
EWIERFEM (B=0. 271, p<0. 10) ;880 4 BIR R0 BETA BLCS FEAREUN 2 B I ( POXFG ) %I
FIEA AN G 157 HAT 3B B 57 1] 5400 (B=—0. 668, p<0. 01) ;871 5§ | GO B FAG AL 5 i
IBE B 28 B I (POXIE ) XF 55 A b Al 1) HAT g 35 1 £ 1] 52k (B =-0. 099, p<0.01), i L%%
R, R A I BT IR R AR SO R BEES IS KAR OT

2. BRI A FE A

AR SCHE FE AR [ R (D) B R BRI 9T 4 R A b A 98 IR A 0 LB Tl e s et BIRE R
T I L BIAE 509% LA _E I 545 A1 B 28 /0 A7 — 44 S5 03 ) 4ol 33 5 S i Al , 7931 251 A4~
FIGEANAEA , FTX—FEARR EIEZE RN 5 R, AL 2 Won, SO HLTE BT R
S 1) HAT 2 Y IE 18] 5200 (8= 0. 280, p<0. 001) ;#5584 3 PR, G50 BT A AL SR8 BRALIY 58
HIG(POXFM) XS5 A Al 5 ) BA 83 00 1IE M2 (B=0. 209, p<O0. 10) ;85 4 @R, FG L
HLTAA AU GBI 3 B0 (POXFG ) X A By S 1) HAA 1 3 09 5 ml 52 M (B =—0. 395, p<
0.05) ;#6575 R, ZG O HLTA B i BE 3R (19 58 L3 ( POXTE ) X S A Ak 5 ) B 2%
(B 5200 (B=-0. 059, p<0.05), LA 45 R F U], 5k M A A T A SCHY F 2458141
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x4 FKROERANREE L) S EZm. R EERIRER(1)

T BEA ] il A3 AR 4 B 5 B 6
~CONS |3.604*(0.258) |3.521** (0.252) |3.502"* (0.252) |3.415"*(0.251) |3.571 " (0.250) |3. 465" (0. 249)
SIZE | 0.020(0.031) | 0.020(0.030) | 0.024(0.030) | 0.035(0.030) | 0.016(0.030) | 0.032(0.030)
FAGE | 0.037(0.061) | 0.037(0.059) | 0.040(0.059) | 0.039(0.058) | 0.027(0.059) | 0.030(0.058)
INDU | 0.033(0.099) | 0.032(0.096) | 0.041(0.096) | 0.036(0.095) | 0.058(0.096) | 0.070(0.095)
PERF1 |-0.432° (0. 131)|-0.416" (0. 127) |-0. 410 (0. 127) |-0. 414 ** (0. 125) |-0. 378 ** (0. 127) |-0. 369 ** (0. 125)
PERF2 | 0.279* (0.087) | 0.264* (0.085) | 0.258 (0.085) | 0.268 (0.084) | 0.236" (0.084) | 0.234™ (0.083)
EAGE | —0.032(0.041) | —0.034(0.040) | —0.040(0.040) | —0.031(0.039) | —0.031(0.040) | —0.033(0.039)
FM | —0.029(0.099) | —0.076(0.097) | —0.048(0.099) | —0.051(0.096) | —0.061(0.096) | —0.017(0.097)
FG | 0.3077(0.129) | 0.309%(0.126) | 0.297*(0.126) | 0.265°(0.125) | 0.299* (0.124) | 0.250" (0. 120)
IE -0.019(0.021) | —0.024(0.020) | -0.027(0.020) | —0.023(0.020) | —0.028(0.020) | —0.029(0.020)
PO 0.300 (0.077) | 0. 301 (0.076) | 0.299 ** (0.075) |0.296 " (0.076) | 0.295 ** (0.075)
POXFM 0.2717(0. 180) 0.193(0. 187)
POXFG -0. 668 (0.230) -0.603"(0.239)
POXIE -0.099** (0.037)|-0. 106 ** (0. 037)
R 0. 129 0.177 0. 184 0.203 0.199 0. 229
Adjusted R 0. 099 0. 146 0. 150 0. 169 0. 165 0. 190
F 4,306 5.621™" 5.340 ™ 6.026 " 5.860 " 5.888 "
N 272 272 272 272 272 272
7 :N=272,+p<0. 10, #* p<0. 05, ## p<0. 01, ##% p<0. 001,355 1 H AR,
K5 FKRODEBEIANXKKERL WA S E 20 2@ ERIEE R (2)

i A ] BEA 2 A3 HEA 4 BEA 5 HA 6
~CONS |3.489™*(0.274) |2.701 (0.291) |2. 675" (0.290) | 2. 668 (0.289) |2.922** (0.302) |2. 882" (0.299)
SIZE | 0.019(0.031) | 0.008(0.029) | 0.009(0.029) | 0.015(0.029) | 0.003(0.029) | 0.009(0.029)
FAGE | 0.059(0.063) | 0.053(0.059) | 0.056(0.059) | 0.046(0.059) | 0.036(0.059) | 0.033(0.058)
INDU | 0.030(0.101) | 0.034(0.095) | 0.046(0.095) | 0.039(0.094) | 0.056(0.094) | 0.067(0.094)
PERF1 |-0.420 % (0. 137) |-0. 366 ** (0. 129) |-0. 355 (0. 128) |-0. 371 ** (0. 127) |-0. 340 ** (0. 128) |-0. 336 ** (0. 127)
PERF2 | 0.263" (0.090) | 0.273* (0.085) | 0.267 " (0.084) | 0.267 (0.084) | 0.252*(0.084) | 0.242"* (0.084)
EAGE | -0.023(0.043) | —0.037(0.040) | —0.041(0.040) | —0.031(0.040) | —0.042(0.040) | —0.040(0. 040)
FM | -0.021(0.110) | —0.060(0.104) | —0.035(0.104) | —0.057(0.102) | —0.023(0.103) | —0.005(0. 103)
FG | 0.242°(0.145) | 0.2307(0.136) | 0.226%(0.135) | 0.204(0.135) | 0.227°(0.134) | 0.205(0.134)
IE -0.014(0.022) | =0.031(0.021) | =0.036"(0.010) | —0.029(0.020) |-0.042"(0.021) | -0.043(0.021)
PO 0.280 “* (0. 048) |0. 287 ** (0.049) | 0.276 " (0.048) | 0. 255" (0.049) | 0.257 (0. 049)

POXFM 0.209%(0. 117) 0.134(0. 127)

POXFG -0.395° (0. 162) ~0.306"(0. 176)
POXIE ~0.059" (0. 024) | -0.059 " (0.023)
R 0.114 0.222 0.232 0.241 0. 241 0.262
Adjusted R’ 0. 081 0. 189 0.197 0. 206 0.206 0.222
F 3.433" 6. 839" 6.565" 6.890 """ 6.913™ 6.501 "
N 251 251 251 251 251 272

JE:N=251,+p<0. 10, * p<0. 05, s p<0. 01, s p<0. 001,365 A A AR EE,
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Influence of family members’ psychological ownership on

entrepreneurial orientation of family firms
ZHOU Lixin,CHEN Jingjing
(Research Center for the Economy of the Upper Reaches of the Yangize River,
Chongqing Technology and Business University, Chongqing 400067, R. P. China)

Abstract: Family firms are the predominant form of business organization in China. Entrepreneurship
orientation (EO) plays an important role in promoting the transformation and upgrading of family firms and their
sustainable growth in China. This paper aims to explore the effect of family members’ psychological ownership
on entrepreneurial orientation of family firms, and to examine the moderating effects of family involvement (i.
e., family management, family generation) and institutional environment in this relationship using the data of
family firms in Eastern and Western China. The result reveals that family members’ psychological ownership
positively impacts entrepreneurial orientation of family firms. The result also shows that family management
positively moderates the relationship between family members’ psychological ownership and entrepreneurial
orientation of family firms. That is, as family management increases, the positive effect of family members’
psychological ownership on EO of family firms increase. In addition, family generation in management and
institutional environment negatively moderate the relationship between family members’ psychological ownership
and entrepreneurial orientation of family firms. That is, as family generation in management increases, or
institutional environment improves, the positive effects of family members’ psychological ownership on EO of
family firms decrease. This paper not only enriches the existing researches on antecedents of family firm
entrepreneurial orientation in emerging economies, but also provides enlightenment for family firms’
entrepreneurship in China.

Key words: psychological ownership; entrepreneurial orientation; family involvement; family

management; family generation; institutional environment; family firm
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