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Abstract

In the era of digital economy, how family businesses respond to the opportunities and challenges of
digital transformation is an important proposition that both theory and practice focus on. Based on
the socioemotional wealth theory, this paper takes family businesses listed on the Shanghai and
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Shenzhen A-share markets from 2011 to 2024 as the research object, and employs text analysis and
regression analysis methods to explore the impact mechanism of family involvement in management
on firm digital transformation. The results indicate that the higher the degree of family involvement
in management, the lower the level of digital transformation of enterprises. This negative impact is
mainly achieved by exacerbating managerial myopia. However, the existence of redundant resources
can effectively alleviate this inhibitory effect, providing necessary resource buffers for enterprises to
advance digital transformation. Further research finds that in enterprises without intergenerational
succession, high industry competition, and small-scale enterprises, the inhibitory effect of family in-
volvement in management on digital transformation is more prominent. This paper reveals the deep-
seated obstacles to digital transformation of enterprises from the perspective of family governance,
deepens the understanding of the specificity of strategic decision-making in family businesses, and
provides practical references for guiding family businesses to adapt to the wave of digital economy
and achieve transformation and upgrading.
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1. 5|8

TENIEA A EE TR, REME - HEREDHREZFH KSR EE &, MKk
b REZF IR IR E, AREZG MRS E R R T BT BraPRE T, e
OB IE TR A SO m AR R B W E RS, “ IR MR <Pt kg, @i
FHE” BERBAE, B AR R R0 ZE B A N R T OB R, K
AN HTATHE B T 5 1A 1]

SR, SR RETS A R A — RIS ALIE, HA7RE . KIALISR, SR L PR 4 5 S5 R AN Ak
R I TORST, HE RN b AL “Huabasan” SEhRas, X5 80 I 2 & M QUE RS 1 B B X EE 2]
Her A AR — DR O AR, BB = B DA e P U, R i) SRR AR T 5 s S B T HE
BR[3]. FKIGEMOEEHEFNRES S, FR e R — AR, By R Bl 2 i i .

FET b, ASCGEIL 2011 28 2024 EAFER A B BT SRR AIEA, BT Ha il R E Bk, 4>
BT SRR BRIENG Al B r AE B A s, [] I 28 A B R R T SCIR HR A L A 5 0 AR R U R AR
ARSI ZAARIAE: 55—, LR FEIAEALA BB A B AT R 7T, 7R SR B A X e
BRI AMEIE R 25 =, IRBIE B E A SUX — NI AR, TR X SR A0 Ml i s ke S5 ML ) A5
= TRVT TUAR BRI G R FH AN A% 52 T 1R S M SR I, DRy SRR A M A 25 A B T SR I S B R R
2. BRAWEMRRE

FIE BRI NARIL T R TE g sk 5 H e B S 5REE, RFREER M AATA
(1 E FLR AR (4]0 ARME AL 215 IV =BG, GE4 SR AL 215 BRIV 5 2 SR Al ek e 5 A% O S R R (5]
Miller F1 Le Breton-Miller [6]iF—P48 i, MR F X HAMEC IR T IS &, #2580 & T 5 e Vi
R RPN, Hop, (R A4 o1 B0 A T R A2 R R KT, @ik
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AR AT JRAE AR SRR S A S5 RO 7 o 4 B B K M A P O LB SR K 38 A9 . 4R
ki SRR TR K OCRBRARI , SE A B A 2 7 SO 0 R 2 O RN T BB M . 1
BERSHET, SR T BE LB AN R BORAR S, A e RN A oK e M ) T LA B8, i
AR AL o SR, FESRUE R IURE, IR LG BT A SO BT, A i IRk S 2 4t
PROLH L “TARA— 17, BRI o o 4 S, SRR SO AR R, (515K
A LA R SRIN O 56 7% Fe U Ok AR S WA R s A R, T A IE SRR 2 BRI B [ 7] T XU IR
AL DA BN AT 99 468 (O S, T E T 422 BELAS ALl M ARG B ) RSREAS SE M8 T M A e LR — I 4%
A R AN E VR R AR A AN PUBE AR S B R S AT K, AR AL AR A S
R R L B BEAETT H AT RV EIR0]. X R R E ARSI EANA @ A
B, IR RIKBSME B EA S 5. IR, e S R, AL LA
U\ L B S AR, R A TR B A A, R SR s A AR R B P . B
FBE S IR NI 2 T 0 50 R O R SRE I 2 72 ), 3T 08 S 2 Al v A RS A B AR 10]
TESRIEEY, SR B K A HOAL S IV s A B BB AT R 2, TKS 30 AL 2 ity R ) i
WA HE BB Y . A REE Y R BB AR O X R R A > I, SO 2 B
[ A A R T S R KR SR S BN (1] R, ARBTTUBR 0 T R

HI: SRR AR M e A 2 B 23 ) S B0

M AR R BNK IR R0, TEIRAEA N — BT, HSe IR Il B A
FIE B R G AR EE R s X AEATAG SR A A R TR R v Al o B N L ST 51 R I IR B[ 12] 0 A 3 32 0
MBI IR AL, AR DR SR I K I 55 E bR, AREE Rt A 2 D9 A SR e RE DGR 13 ] xS 51 2
WA R AT S, TR A 2 BRI 0 B, LB TR OR ST AR S, X — b
SEAG TR R R [14]. AESLREEET, RALAOE B S AR B IR S VB 3, B BRI AE
GRS 7 T TR AR BT RS, T #8129 fi M AE SO A R BT TR A BN o R, AR TUH Hh T R

H2: EHRE AL T SR SR BN A5 Al B A e TR 1) KA A B0

MR TR SRR OL, AL BRI AT 20 4 IEAE N IS 8 H 8 o0 15 MR B K 4, ) 5 R TU R 5%
o PLRBRITA KRG IAE, AT N EARALUT &, HEILE RS SR LE
MR QU SR AR15]0 BT AR R AAZ CoAE T 3l 1L 5N B 7 HoR Sz B L) 22 9 15 ) 7k R 1 1
i, X REATE IR BRI Y. BEFCRY, SR FE MR 1 R b s A B AR X A R A
RIS, B8 T TCR BHIRAE SR AR B A B R (K oG AE R 16]. SERE—28, F2 & M TR R AT BA
R GANH QRS AR Ok 4 IR R SR, (2 AR R MRS R TR B R SF , B TH XU KA
RS, TSRS T AR T 7]0 SRt ASHTFUBR A (B

H3: JURBLIRA B TGRS0 I B0 A A Ml B A B 7= A A 1
3. WEsIT
3.1. HAEFSHERIR

ASCHIB FUREAS T 2R B 22 2 (CSMAR) R MR AL o2 2011~2024 R4 A i BTl £ 45
SEEISIMMIE, [ B4 DU RFIERG b1l 2 R A AR e (1) SEhrzl AR JE T FAR A B
s (2) BRSEPRZHIASL, AR R ARG E L 1T 2 RIBAT 3 M e A5 R A7 2 mI et o AE MBI I,
SPREABEAT UL R IIE: (1) BIBRER R ST, *ST ks (2) HIBR A B ™ S ik (1 R
Az (3) IR AR 45 R TN, ASON P AR BAE 1%H1 99% HIACTHEAT T4 FRALHE . KR/
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FEVEN . TLA R DL R 3 A B e Vs T CSMAR B e, &8 B 4000 32 R kU5 T CNRDS %id
FE, A B i B R s @ T E A F AR R P R A

3.2. BEEN

3.2.1. HERTE
A T EERDT). 2% RAEE[19FR, SGitERPFATEGE. KR, oiHE . KB A3
FHARRN FH FAYEE B A, 2N 1 FEERK L 15 Bk B A T I B AR

3.2.2. BBRTE
FIREEWNEM) . 552011 FT, A9 SCRF Al 2 W v T BA A S0 i 0 1 o Bl Ay & ) e i
PR N FOA G Bk, SO0 B N TR

3.23. FNEE

HHEF M F L (Myopia). ZHEIME[13]FFFE, AR P ST E T B E Ehria4E”
FIRE,  DUZZRNE & R S m AR L] > 100 73 B8 B2 A0 E X Hebr, IZTRAREERR, R HE
JAR A SR ™
3.24. FHTE

TLAHEUE(Slack). &% iAFIZE[15]. AR 17)RTFT, e H 84 0008 2% FH 2ok i B U A %R . His
fHBRK, R ARA TR TR .

3.2.5 IFHTE

N ) FAR R B I T4 SR R, AR S B SR, B A TR AFIERY . WMASATAE. &R
AL MR B — KR AR R L] e 3 S S SR sl A . oAb, AR IR B T AT A
FEREA . SRR AT UL 1.

Table 1. Variable definition
F1 TEENX

A e R A B 4 R BEMS AREEY
C = | & (e X Al DT Ak “HCF AR RAE A PR R SO 1 HE SRR H
fil g FIREEEN FM Al W P BN SRR A 5 D o
AR EHE R X Myopia “RIA T SCHR bR AR I SRR AR SRR L) < 100
AR R TR Slack R IE 9 &

O\ AR Size Ln (&%)

AT ER Age Ln (FEARSEA — BOLEA +1)

I 55 AL AT Lev A IR

BRIKF Roa VR e
A & 454 IS Growth (BN — EEENN ) EEENIRA

B KIRARFER LS First H— R IR R BBy

EHSHE Board Ln (EF2 AH)

(4 IND A7l 7 A5

EE YEAR SRR B
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3.3. BB E
N T IR A B AN BT R, R R R (1)

DT, =a,+a,FM, +a,Controls, + XIND + XYEAR + ¢, (1)

N T SR IE A B AN T SR SO B N ANBC AL R (i o O8E, A S TR BB AE [2 1 T S
IR, KRB (2) (3).

Myopia, = B, + B FM, + B,Controls, +ZIND + XYEAR + ¢, 2)
DT, =y, + nWFM, + y,Myopia, + y,Controls, + ZIND + 2YEAR + &, 3)

N T BAETURGEIRASETTE R R R (4).
DT, = A, + A FM, + A,Slack, + ALFM, x Slack, + A,Controls, + ZIND + XYEAR + ¢, “)

Horbr, Fhr i R, ¢ RRFEARFEAY, Controls RE LRFTAEHAZR, ¢ NRZE, SIND
SYEAR 53 )37 AT MU 5] 5 ROSL AN A 3] 5 R o

4. SEIESR
4.1. RSt

% 2 MR ERRES SR BN, B ER(OT TN 1.6441, rdEZERN 13977, £ 0 3
5.1180 HITE I B3N, FRIAA R AL 2 [ B A FE BUKF B IR R . R B N (FM) I 3ME A
0.1557, #/MEH 0.0500, FKAEA 0.3636, U BHAN [A] Al (8] SRS B A IKPARFERCR I 2 57 . BB
FEALE L (Myopia)#ME A 0.0527, FAIECH 0.0496, FRKME N 0.1129, FRFFEAR M FAEEA FFRE
AL o TUABE(Slack) A7 £ 0.1354 T HME 0.1717, W FEA A b AF B YR Aif & 3 3 i 1)
TORABATMMTUAR . AR AR & B - SR G2, 5 DR oA .

Table 2. Descriptive statistics

2. Rt gt

e ML AE T fE briEZE w/ME SIS RKE
DT 15,118 1.6441 1.3977 0 1.6094 5.1180
FM 15,118 0.1557 0.0707 0.0500 0.1429 0.3636
Myopia 15,118 0.0527 0.0189 0.0205 0.0496 0.1129
Slack 15,118 0.1717 0.1307 0.0120 0.1354 0.6676
Size 15,118 21.9321 1.0073 20.1073 21.8017 25.0001
Age 15,118 2.8812 0.3254 1.9459 2.9444 3.4965
Lev 15,118 0.3729 0.1828 0.0525 0.3631 0.8205
Roa 15,118 0.0411 0.0587 —0.2070 0.0420 0.1994
Growth 15,118 0.1526 0.3148 —0.4979 0.1107 1.5519
First 15,118 0.3327 0.1343 0.0907 0.3186 0.6906
Board 15,118 2.0604 0.1849 1.6094 2.0794 2.3979

4.2. EAEEYVISHT
%3 BT FRE NS BT AR Z AR [ A B a5 2R e, (D FIR IS Iz i A2 B
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FM B REURE N SBQQ)FIIAISS S50 BB H R &5, FM I RECN-0.7619, [FEFERILHE 1%K
RGeS, 45 BRI FK G T NS RSB AR, ik, B HL 5 LLGIIE.

Table 3. Benchmark regression analysis

F 3. FEREASH

e 1) 2
P 02603) 0.2630)
cons 1.8150™ —1.6143™"
- (0.0468) (0.5421)
Controls NO YES
IND&YEAR YES YES
N 15118 15118
Adj R? 0.4278 0.4414

E: L TR AERIRTE 1% 5% 10% I BAEK BRE, FE5NONRERERER, FHE.

4.3. REHKRE

B WAETEAE, DYk DRk FE 0w 1R T B N AR I, A SO R AT 15 70 DL AC IR 48
RIBATAR S . KR BN T P LB R A SO DA A B, AR T rh A B R A SR Al A
NS HEAL, EEAI Logit BRI SL BRI 70, AT PATIER S, < Ja R ILEC(FE N 0.06) 77 1254
FEAREATILAC . WIAZRAE 4 (DS PR, SEAMER LR

B BRI R . (F SRR 2200, SR 2R 2 e I b A B AR R R R BOR M B A
WHFA TR o IZARE IS 19T, HoRIRB) . HLUREE. SO BT SCR . BB N R
TRARR . BT fa B, Al A AT R o [B1A45 R0 4 FIQ)FR, S3EHERIHS5R— B

B, BHRRARRE. SO, RAEHRS TR & A BT R RIE (A
mE) AR E W RRANL AT R, R HR 2 B B R 2 WK T B K& RS
il Bk, BRSSO LGB R E 2B BIASE R 4 FIQ) R, S5k
iACIVEESE St

Table 4. Robustness test
4. FREMRT

A5 (1) () 3) @ )
P A P AL 3 Bl AR E Bt E BB A AR FEX (]
M —0.7791"" —7.2464™" —0.3324" —0.7955™""
(0.2641) (1.9049) (0.1784) (0.2884)
cons —1.3737* —11.1059"" -1.6718"" —1.8987*"
- (0.5476) (3.7589) (0.5437) (0.5749)
Controls YES YES YES YES
IND&YEAR YES YES YES YES
N 15118 15118 15118 12050
Adj R? 0.4398 0.4562 0.4406 0.4147
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B, FEHFEARELXE. ETHRET 2015 F1ERE B AALERIELNE, A SCHER T 2015 4 PART
IREARBEATAC IS . [ASE N2 4 FI()FTR, SRR IS5 R 3,
5. H—9
5.1. {ERHFIHLLE

% 5(1)s QFIER T EHEEME ENF A B ER BT R, £ S(HFIER, FEEEN
(FM)[EIH R HECN 0.0102, HAE 5%/KF 2, W SRE W NS & 7 A E B EmE L. &
5 Q)F R FEE B NFM) 5 LB A B R(DT) 2 fid e, B BBt /T4 3 )51 h x ik
B NEM) R B LA, [FE EE S A £ X (Myopia) il R B 1%K°F N8 N, Ui &5
MR TR R BRI N5 b B 7 A e B 2 TR AR 3 4 Fh A 208, H2 134 .

Table 5. Testing for mechanism of action and moderating effect

5. AERNEIGLE SRR

AR B )] (2) (3)
o Myopia DT DT
™M 0.0102* —0.7179™* —1.5607"""
(0.0041) (0.2617) (0.3794)
: —4.3038""
Myopia (0.9398)
0.4899
Slack (0.3207)
5.8969™"
FM x Slack (1.7800)
cons 0.1017** —1.1766™ —2.2282"
- (0.0088) (0.5588) (0.5354)
Controls YES YES YES
IND&YEAR YES YES YES
N 15,118 15,118 15,118
Adj R? 0.0994 0.4444 0.4518

5.2. WHHNAE

%05 Q)R T IUAR I TR M B . FM 5 Slack MIAZ AR BLIE RN, 1E
1% MG B, BWRE ST E MR I TUAR B, RNV 50 22 g5 .tk H3 1§
B

5.3. RERMESH

B ABRfEARRRNT . ARIE AR T SO B 122 DA RS T ] (1 [ PR, 36 BAT
TFHRR A S R KR AT e, o ey (e R AR 1 52 FE A R] BB S vy, 2 M) T AR 51 Ak il
BEATHU AL RI[10]. fEFEZERAEEE 2410 T, R F AR B A 2 5 e B EFE R K
BB RATE RS R AEANPME A, BRI 1, SMEC 0. % 6 HIIKIRIALGERER, FKiREHY
NS A b A TR A 4 A PR e AR A A ialk i S 82, s T R AR AR B A% A R SR Al ok 5t
LR AR A PR o
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B ATWSEGH RN . EBERMAT W SE G, ANEE I 0 2 s A SRR B A AL ST, R S
RIS O R AT S SN SR R A A T A A O B A T, MIAEARSE I T, Al i
HISM R B/, PR Gk 2 R A (R B S . AN SR AT M b i 28 R B P SON B S5 I IR i R i
BATWIE S, HR SRR RIRBUN TR AL BUE 1 vEAT ke g, SNEUE 0 IR ksed. £ o
EQRFIRIEIREE SRR, FRE BN Ay s A R i A A FEAT ML S8 4 B ) ik b B
3.

=, AR RRE . KA AR T B IRANRE LA, RENE DM A S BT IR B R LI
KEEREFI[25], AT SE AT BE S AR AR Tl 2 v RS 5 AR RE 1, T S/ PR ol 7 B8 AR R L i
I WS AR 24991, HeAT IR BEIRAEATE X REC BT M6 ) ST A A0 H o AR SRR Al S B 58 rp A3 8
VR F s 3EAT 73BT, KT LB B AL 1, AR AU 75 00 0, ARREL/ A LA .
%6 HO)FNIMIBIREE RE R, BT MU KRR F MR, FOBAE B A0 4l K7 A e T 4
LRI UNIE A T

Table 6. Heterogeneity analysis
6. RS

5t )] (@) 3)
AR ERERMEA  mATlEs RATkFES AEEEOR bR
M —0.6131 —0.7380™ —1.1204™ —0.3926 —0.4742 —1.1502*
(0.4359) (0.3075) (0.3774) (0.3278) (0.3696) (0.3447)
cons —2.5992"* —1.5082™" —1.3306" —1.9369" —1.9764™ —1.7310
- (0.9479) (0.6403) (0.7703) (0.6733) (0.8978) (1.2633)
Controls YES YES YES YES YES YES
IND&YEAR YES YES YES YES YES YES
N 4183 10,935 7292 7819 7559 7559
Adj R? 0.3970 0.4645 0.3326 0.5227 0.4380 0.4569
%g%l;’?%ﬁﬁ 0.288 0.003 0.007

T REALRZ AR K PR & /RS RIS 1000 DO THEAA 2]

6. IG5 EIN
6.1. A4S

FEF 2011~2024 TR A B LT FKIEAVRIFEARSE, AN SO T HREEH NS o7
2R R. HAKI: F—, FEESHBNEZMH BT ET, 35—, FHEFEUNE AL
KAEE SRR, KSR NINRE RGN, b8 b ERNEBN. 5=, JUAEFEILERIA
T oH KRR, WIRBEE, MHERBE. B0, BRESIRE, LR TR LA STk
e g K /N AL B N B
6.2. FEEREEINL

BT BRI, RELUNE:

B, MAKIEEIESEN, EEBININEEN 18 S )@ 24 FRAR AR O A ) B R
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b, s omarE R SIAPMLAE BN ET A, EOR IR HIBR TS TR B S L, e G B
JELE PR A R 3R

W, ALK AL, e B AL . A SRR R RN B RAE S A,

BB RIS RSB bR, SR ST AR AR OB P17, 51 8 PR S 0 s A1 =5

W=, BEIUARTE, BOLECF R L T % . SO AL AT SR AT 0 4 TU AR BRI E ) S B A B

ML TR G B R A i, T2 e AT A, PR IR B IR o ey, R TR R TR M

S0, RMSK, ZRACHERE R AR X MR R SRR AR AR AT SE AT W B R K

Ak, RIS SIS EC AR 55 R AT R GG, L NP R BARR G IR, BRI B
B .
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