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Ak A BRI 1, L Egmig R 0.
Al A VL ) 2 1 s ] Shy v i 2 Aol 5% s AR 4R
HEBE S ANER LR A mh B KRR KA AR IRIRIE S 1 ~6.
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Table 2 Descriptive statistics

At ¥iE bR e/ ME KRME
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RN, T AR B 5 ] 8% EAHC (8=
0.033 0,P <0.01) , ZZJ5E s} [B] 5 v 1) i I 3 1E AH
X(B=0.067 4,P <0.01), TAEN[H] 5 5 B I ]
FIAE B IR FOR 3% (8=0.013 8,P>0.1)®. 1)

EEREM], FRG AR A TAE PRI E TP A

AN ZS | il i TR R, LT AR RS2 RE I (]
A Z AR 25 AU B AN S R

e B 1A 25 E.
R4 TIERE, REERTES RUSHNERER: TR

Table 4 Regression results of working hours, family time, and firm performance; Main effect analysis

. DY OLS Rf@brife iR it 455 A8 THH; “p<0.1, " p<0.05,

®  SCEBF AN AL ST A G HEAT UM, 25285 5R 4 ROSERATRL, HARSER AT [ 135 R

(1) (2) (3) (4)
R
‘ 0.020 9 ** — 0.033 0*** 0.015 1
TR 1A
(2.17) — (3.18) (1.15)
‘ — 0.045 8 ** 0.067 4 *** -0.071 1
FBEHTA]
— (2.47) (3.37) (-1.06)
‘ ‘ — — — 0.013 8
TAERE] x FKEERT[A]
— — — (1.13)
0.209 *** 0.216 *** 0.213 *** 0.212 ***
P51
(2.93) (3.04) (2.99) (2.98)
. ~0.006 60 ** -0.006 61 ** ~0.006 58 ** ~0.006 53 **
Al KA
(-2.13) (-2.14) (-2.14) (-2.12)
0.123 *** 0.120*** 0.127 *** 0.127 ***
HERE
(5.46) (5.32) (5.61) (5.61)
. 0.068 0 0.068 1 0.066 6 0.065 1
At
(1.33) (1.33) (1.31) (1.28)
. 0.162"** 0.169 *** 0.166 *** 0.166 ***
Bih Sy
(3.13) (3.27) (3.21) (3.22)
. -0.034 0 -0.036 3 -0.0350 -0.038 1
ESHISERY]
( -0.70) (-0.75) (-0.73) (-0.79)
0.017 0 *** 0.017 3*** 0.016 9 *** 0.016 8 ***
Al ARy
(2.99) (3.04) (2.99) (2.96)
. 0.405 *** 0.409 *** 0.408 *** 0.408 ***
Al HASE
(17.46) (17.62) (17.63) (17.66)
) 0.050 4 0.049 8 0.0510 0.051 8
wHE
(1.10) (1.08) (1.11) (1.13)
-0.066 5 -0.066 7 -0.065 6 -0.064 5
el
(-1.09) (-1.09) (-1.07) (-1.06)
. . 0.208 *** 0.210 *** 0.207 *** 0.208 ***
SRR &
(11.95) (12.07) (11.98) (12.04)
.000 298 ** .000 285 ** .000 272 ** .000 262 *
- 0.000 298 0.000 285 0.000 27 0.000 26
(1.98) (2.03) (1.96) (1.90)
-0.0109 -0.013 8 -0.015 3 -0.0155
K
( -0.20) (-0.25) (-0.28) (-0.28)
Hu X ATl Ay il il i i
- -0.883** -0.680* ~1.083*** -0.895**
gl
(-2.19) (-1.74) (-2.68) (-2.14)
N 5202 5202 5202 5202
F 36.29*** 36.67 *** 36.84*** 36.78 ***
R? 0.303 4 0.303 6 0.305 2 0.305 9
*** p<0.01.
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Table 5 Regression results of working hours, family time, and firm performance: Using roa and roe as alternative

0.05) , FEEMH) 5 roa .3 IEH & (B =0. 603,
P <0.01), TAEF ] 5 52 2 B[] /9 52 900 5 40
AEE(B=0.0269,P>0.1). BiHI(5) ~

(8) BILERARDL. DL E 45

458,

= 3R T EX

. o | o | e | W s | e | o ] ®
e e S e V=2 Sz
gl CIEi & Ve I RS
X | 0.0230 — 0.131** 0.096 3 0.047 9 *** — 0.074 6" 0.060 4 ***
AR
(0.47) — (2.52) (1.60) (7.02) — (9.46) (6.23)
N — 0.517 """ 0.603 *** 0.332 — 0.099 7 """ 0.149 *** 0.038 5
RRER ]
— (4.77) (5.21) (1.19) — (6.51) (8.81) (0.71)
TAEmTE x — — — 0.026 9 — — — 0.0110
RREN ] — — — (1.02) — — — (0.98)
el -0.397 -0.350 -0.365 -0.367 0.014 1 0.030 4 0.022 1 0.021 4
T
(-0.93) (-0.82) (-0.86) (-0.86) (0.33) (0.70) (0.52) (0.50)
- -0.003 53 -0.003 47 -0.003 37 -0.003 27 -0.000 078 5 —0.000 095 2 —0.000 037 8 | 0.000 000 997
Sl RIS
(-0.20) (-0.20) (-0.19) (-0.18) (-0.04) (-0.05) (-0.02) (0.00)
s -0.0714 -0.069 4 -0.041 1 -0.0417 0.033 6" 0.0249" 0.041 0" 0.040 8 ***
ERESS
< (-0.59) | (-0.56) (-0.34) (-0.34) (2.49) (1.85) (3.11) (3.09)
e 0.191 0.186 0.180 0.177 -0.0155 -0.0150 -0.018 5 -0.0196
BTAUAS
g (0.60) (0.58) (0.56) (0.55) (-0.49) (-0.47) (-0.59) (-0.63)
0.136 0.184 0.170 0.171 0.010 8 0.027 0 0.019 3 0.019 7
B 2 6
(0.47) (0.63) (0.58) (0.59) (0.37) (0.92) (0.67) (0.68)
X -0.068 5 -0.082 5 -0.077 5 -0.083 6 -0.007 47 -0.0125 -0.009 70 -0.0122
sz
(-0.24) | (-0.29) (-0.27) (-0.29) (-0.25) (-0.42) (-0.33) (-0.41)
-0.048 4 -0.047 2 -0.048 6 -0.0490 0.000 520 0.001 31 0.000 455 0.000 324
Aol Al
(-1.26) | (-1.23) | (-1.27) | (-1.27) (0.15) (0.37) (0.13) (0.09)
-0.520""" | =0.491 """ | -0.495""" | -0.495""" 0.109 *** 0.117 """ 0.115*** 0.115*""
Al A
(-3.39) | (-=3.23) | (-3.25) | (-3.25) (6.67) (7.20) (7.13) (7.14)
—_. —1.091*** | —1.091*** | —~1.086"** | —1.084*** | -0.0529" -0.054 5" -0.0516" -0.0510*
= (-4.05) | (-4.06) | (-4.04) | (-4.04) (-1.87) (-1.92) (-1.85) (-1.83)
- ~0.0993 | -0.0959 | -0.0915 | -0.0893 ~0.052 6 ~0.053 2 ~0.050 7 ~0.049 8
(-0.27) | (-0.26) | (-0.25) | (-0.25) (-1.44) (-1.46) (-1.41) (-1.39)
N 1.073 """ 1.078 *** 1.070 *** 1.071*** —0.124 """ -0.120 " -0.125*"" —0.124 """
i ks
(9.45) (9.48) (9.43) (9.44) (-12.11) (-11.91) (-12.44) (-12.36)
. e -0.0179" | -0.0181" | -=0.018 1* | -0.018 1™ | 0.000 857 *** 0.000 829 *** 0.000 799 *** 0.000 792 ***
Ve g iR
(-1.67) (-1.71) (-1.71) (-1.72) (3.87) (4.00) (3.92) (3.89)
0.112 0.078 9 0.072 8 0.072 4 0.013 5 0.007 27 0.003 81 0.003 64
1785 AT
(0.34) (0.24) (0.22) (0.22) (0.42) (0.22) (0.12) (0.11)
WX ATk
N il el el i e Fifl Ffl e
Vi
-2.722 -2.906 -4.506 %" -4.141" -0.518"" -0.0470 —0.958 *** —-0.809 ***
e
(-1.24) (-1.28) (-2.00) (-1.82) (-2.23) (-0.21) (-4.10) (-3.38)
N 5202 5202 5202 5202 5202 5202 5202 5202
F 2.73 %" 2.76 %" 2.86""" 2.85"" 6.07 """ 6.53 """ 6.81 """ 6.84 """
R? 0.103 2 0.107 2 0.108 1 0.108 2 0.117 3 0.1197 0.147 1 0.148 7

i AN OLS BafEbr iR A3t , $55 AN T, *p<0.1, **p<0.05, ***p<0.01.
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Abstract; It has always been a thorny dilemma for family entrepreneurs that they cannot strike a proper bal-
ance between family and business, yet existing studies have failed to provide convincing evidence to address
it. Drawing on the dual-goal perspective of family firms, this paper investigates the interactive effects of busi-
ness-oriented and family-oriented strategic behaviors on firm performance. Using data from the China Private
Enterprise Survey Database, this paper finds that: First, the time invested by family entrepreneurs in work and
in family significantly enhance firm performance, yet the two exhibit heterogeneous interaction effects in differ-
ent contexts. Specifically, in family firms controlled by female owners, start-up family firms, and those operat-
ing in highly competitive market environments, prioritizing business and prioritizing family demonstrate a sub-
stitution effect. In contrast, in family firms controlled by male owners, mature family firms, and those operat-
ing in low-competition market environments, the two show a complementary effect. Second, there exists an op-
timal work-family time allocation ratio that maximizes the net profit of the enterprise. Furthermore, in compari-
son with family firms controlled by male owners, mature family firms, and those in low-competition market en-
vironments, the optimal work-family time allocation ratio is relatively higher in family firms controlled by fe-
male owners, start-up family firms, and those in highly competitive market environments. This study expands
the analytical framework of work-family relationship research and provides practical implications for family en-
trepreneurs on how to balance work and family responsibilities.
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