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Socioemotional Wealth and Family Firms’ Internationalization .

The Moderating Role of Environment Dynamism
ZHOU Li-xin
(Research Center for the Economy of the Upper Reaches of the Yangize

River, Chongqing Technology and Business University, Chongqing 400067 ,China)
Abstract: This paper is to develop direct measurement of socioemotional wealth( SEW ) , and to explore the effect of SEW on

family firms’ internationalization, also to examine the moderating role of environmental dynamism in this relationship. A sample of
manufacturing family firms in Zhejiang and Chongqing is selected, and factor analysis and multiple regress analysis are performed for
the purpose of this study. The results indicate that four major dimensions of SEW may be identified in Chinese family firms

, that is,
family control, family members’ identification with the firm

, conservation of social capital, and the vision of family generational suc-

cession. The results also show that the vision of family generational succession positively influences family firms’ internationalization

whereas conservational of social capital negatively influence family firms’ internationalization. The moderating test results show, with

the increase of domestic environmental dynamism, the strength of the positive relationship between the vision of family generational

succession and family firms’ internationalization is decreased, and the strength of the negative relationship between conservation of
social capital and family firms’ internationalization is increased.
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JEISEHT - A2 1 BV R 5 S A Ml 1 BRAK - 3R 35E 3l 25 1 1

% 4 1

% SR 3% P A AR I PN A ol B 358 2l 28 1 4 vt o DA T 5 28 ) PR A o B 05 8l 2 P 7 I R ) L RN TR 5
il 15 B fh 5 8 H 9 B0 1) 38 4 A AR /N SO B

F3 HSEREME IR K E R0
TE BRI BRI BEAL3 HEAL4 BEARS BA6
- CONS | -0.770(0.802) | -=0.759(0.803) | —0.788(0.801) | -0.968(0.796) | —0.870(0.797) -1.058(0.798)
LOCA |0.918"(0.185) | 0.932""(0.186) | 0.932°"(0.185) | 0.915""(0.183) | 0.945°(0.184) | 0.921""(0.184)
SIZE ~0.072(0.050) | —0.078(0.051) | —0.079(0.051) | —0.080(0.050) | —0.080(0.050) | -0.075(0.050)
AGE 0.013(0.130) 0.006(0.130) 0.013(0.130) 0.019(0.128) 0.028(0.129) 0.041(0.130)
PERM | 0.399"(0.151) | 0.3937(0.152) | 0.393°(0.151) | 0.482*(0.153) | 0.407°°(0.150) | 0.497"(0.155)
EDU 0.1997°(0.076) | 0.2027(0.076) | 0.201°(0.076) | 0.180°(0.075) 0.1917°(0.075) 0.167°(0.076)
EXP 0.189" (0.109) | 0.190" (0.109) | 0.189"* (0.108) | 0.189" (0.107) | 0.185" (0.108) | 0.182" (0.107)
ED 0.407(0.110) | 0.417°°(0.111) | 0.420°"(0.110) | 0.395(0.109) | 0.405°(0.109) | 0.369(0.111)
FC 0.108(0.116) 0.104(0.116) 0.107(0.116) 0.086(0.115) 0.093(0.115) 0.074(0.116)
FI -0.249" (0.146)|-0.259" (0.147)| -0.268" (0.147)| —0.204(0.145) | —0.2997°(0.147)| -0.238(0.149)
SC -0.4267(0.139)| -0.414"(0.141)| -0.394"(0.142)| -0.4397(0.138)| -0.3657(0.141) | -0.4137(0.143)
FGS 0.3277(0.156) 0.3317°(0.156) 0.3257°(0.156) 0.3547(0.155) 0.3687°(0.156) 0.4047(0.158)
FC x ED -0.072(0.103) 0.041(0.150)
FI x ED -0.125(0.110) 0.179(0.189)
SC x ED -0.3447(0.136) -0.3137(0.156)
FGS x ED -0.2827(0.131) | -0.3587(0.204)
R 0.225 0.227 0.230 0.247 0.241 0.258
Adj. R 0.187 0.186 0.189 0.207 0.200 0.207
AR 0.002 0.005 0.022 0.016 0.033
F 5.929™ 5.462"" 5.551"" 6.104"" 5.907 " 5.094™
. p<0.10,"p <0.05,"p <0.01,""p <0.001,
h T T AE M TR A SC R G 6 2 R, AT
F4 HESBRUENFRELSVLERKZMOSHERFHER

K PR B0 M T 2 B Al VA 2K Dy B3 BR

BE T 1AMl 4 B 85 3 25 48 T AU T ob 5 rE ki BRAR
[ 0o L 01 2 R S BRS T B 4ol 4B A A ~ CONS 1.357(1.083) ~0.512(1. 147)
L5 RURR (W35 4) < 30T 19 [ ATl BR85S o L?Zcé‘ °'3fgi°'3°8) 1'272(0'256)
¥ 2 AR 520 M B B A R 60 B O T 70.124(0.083) | -0.0%9(0.069)
e R B b O A (B = - 0. 630, p < AGE -0.008(0.181) 0.044(0.205)
PERM 0.810 **(0.240) 0.087(0.222)
0.05:8= -0.170,p >0.10) , i AR ACER A& 7K EDU 0.076(0.117) 0.257(0.105)
e B 076(0. 257(0.
25 B 6 57 W% i [ A4 T [ 50 060 W S8/ - 020600 161) 0 1260 154)

g B i IE SHH (B =0.286,p >0. 108 = C

0.032(0.188) 0.132(0.157)

0.401,p<0.10), DA &5 R, B2 N FT

FI -0.199(0.258) -0.157(0.186)
b FR 5% 2 A5 M S 0, G5 AR B AR AR R R X K sC —0.630°(0.249) ~0.170(0. 182)
T A b B A 1) I [ 52 i) 8 0k 55, A 2 R AR FGS 0.286(0.234) 0.401" (0.230)
Xt B G A M ] B Ak 1) 47 1) 52 i) i B 5 L I R? 0.202 0.281
R Bl A TR PN ATl 20 35 gl 25 M A 15, e B2 Adj. R? 0.127 0.215
T AR 8] % 7 78 B DR A7 A 23 B AR 1 S I Al F 2.691" 4.225"
PEREE bRk iy ml BEVE B/, iR H2 15 30355 N 117 119

'l‘L-HEo

#:p<0.05,p<0.01,"p<0.001,
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(=) BEMERE

T 2 A B R Y R A, AR SR
S A St B ke e AT s A B BT 5, oK 2 49 o A A Al TR D 1, 75 IR AEL R0, 48 R BE AT
Logistic [0, K696 45 5 UL 2S5 o RSBER WK, ZEEACER 15 7K 5 JE % 28 1 Al [ B A A7 8 35 19 I [ 52 W) (B
=0.484,p <0.10) , 3K IE [5] 5 Wi 5C 5 15 5 28 A AT HI2 2 AERN6 R AT AR 1 25 o 4k 25 BE AR X SR A oMb [ B A A
WERRE L (B= -0.777,p <0.01) , X Fft £ [ 52 0] 5C 5 7 J 25 AR B2 2 AR N6 vh A5 SR A W 3% 0 KS
B4R s fE 22 BEAS 55 RT3 A5 1k 19 58 B I R 3T (SC x ED) X 52 A olb [ B Ak FL A 18 25 14 97 1) 820 (B
= =0.622,p <0.05) , FKSHHYS FIALRLI6 7%, FACPR A& 7K I8 5 21 558 2l 25 9 52 53000 4 T ( FGS x
ED ) X G ARl [ B A BA 35 /9 1 820 (B = - 0.633,p <0.05 8= -0.702,p <0.10) . DA 25 R it —
WS T AR ST BTSSR L

F®5 HSBREMEI Kk ERE W

T B BEA2 BEA3 BEA4 BEAS BEA6
LOCA 1.721°7(0.357) | 1.750"°(0.360) | 1.7827°(0.363) | 1.733"(0.366) | 1.822°7°(0.368) | 1.819°°(0.375)
SIZE. 0.012(0.095) | 0.001(0.096) | —0.002(0.096) | 0.012(0.098) | -0.003(0.097) | 0.011(0.099)
AGE 0.270(0.238) | 0.256(0.240) | 0.277(0.242) | 0.309(0.246) | 0.310(0.244) 0.351(0.251)
PERM 0.585°(0.283) | 0.5787(0.284) | 0.591°(0.288) | 0.7587(0.299) | 0.645°(0.296) | 0.772°(0.308)
EDU 0.2957(0.141) | 0.301°(0.142) | 0.304°(0.142) | 0.264" (0.143) | 0.290°(0.143) | 0.259° (0.145)
EXP 0.335(0.204) | 0.332(0.205) | 0.320(0.207) | 0.331(0.208) | 0.311(0.207) 0.325(0.209)
ED 0.587°°(0.203) | 0.6057(0.207) | 0.6307°(0.211) | 0.6007(0.209) | 0.597"(0.211) | 0.5907°(0.221)
FC ~0.062(0.214) | —=0.071(0.215) | —=0.061(0.216) | —0.104(0.218) | —0.083(0.217) | -0.111(0.221)
FI -0.421(0.269) | —0.442(0.272) | -0.480" (0.275)| —0.356(0.273) | —0.520" (0.277)| -0.455(0.281)
sC —0.777"(0.274) | =0.752"(0.276)| -0.686"(0.290) | —0.822"(0.281)| -0.652"(0.280) | -0.719"(0.288)
FGS 0.4847(0.293) | 0.499" (0.295) | 0.489° (0.295) | 0.561°(0.301) | 0.568* (0.301) | 0.614°(0.310)
FC x ED ~0.140(0.200) 0.160(0.293)
FI x ED ~0.354(0.237) 0.127(0.354)
SC x ED -0.6227(0.280) ~0.480(0.307)
FGS x ED ~0.6337(0.286) | —0.702" (0.416)
- CONS 4.1837(1.514) | -4.170"(1.528)| —4.382"(1.575)| -4.855""(1.618)| —4.635(1.605)| —-5.133""(1.660)

Cox & Snell R 0.203 0.205 0.211 0.221 0.222 0.232

Nagelkerke R’ 0.273 0.275 0.284 0.297 0.298 0.312

Chi2 53.521 54.033 56.047 58.931 59.179 62. 409

P 0.000 0.000 0.000 0.000 0.000 0.000

E: " p<0.10,"p<0.05,"p <0.01,"p <0.001,
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