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Gen 3,008 0.178 3 0.382 4 0.000 O 1.000 0
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MD 3,008 7.986 1 1.609 6 —0.230 0 10.000 0
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Family management, Regional Marketization and the Financial Performance of Family Enterprises

MA Yanran',LUO Li*
(1. School of Economics and Finance , Xi’an International Studies University ,Xi’an710128,China ;
2. School of Management s Northwestern Polytechnical University s Xi'an 710129 ,China)

Abstract: Based on the theory of socioemotional wealth,this paper makes an empirical study on the data of family enter-
prises listed on the main board and the SME board from 2008 to 2020. Considering the marketization degree of different
regions where the enterprise is located,we take family member general manager and family offspring members partici-
pating in the management as the indicators of family management,analyze the effect of family management on the fi-
nancial performance of family enterprises. The findings are as follows. The appointment of family members as general
managers is conducive to improving the financial performance of family enterprises,and the participation of family de-
scendants in management will reduce the financial performance of family enterprises. The marketization degree plays a
negative moderating effect between the family member general manager and the financial performance of family enter-
prises,and marketization degree plays a positive moderating effect between family offspring members participating in
the management and the financial performance of family enterprises. This conclusion provides empirical evidence and
scientific guidance for the relationship between family management and the financial performance of family enterprises-
under the conditions of market-oriented economy.
Key words: family management;financial performance; marketization;intergenerational inheritance
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