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摘要 

本文基於 2010—2022 年滬深 A 股上市公司樣本，探討企業家精神如何

影響戰略變革及財務績效，並重點比較家族企業與非家族企業的差異。本文

以年報管理層討論與分析（MD&A）文本為資訊載體，結合企業家精神資料

庫與大語言模型（LLM）文本分析方法，構建企業家精神四維度指標：創新

精神、法治精神、社會責任與國際視野。本文將戰略變革細分為市場變革、

研發變革與管理變革，並以淨利潤、每股收益與總資產增長率衡量企業財務

績效，同時採用仲介效應檢驗“企業家精神—戰略變革—財務績效”的傳導

機制。研究發現：在家族企業中，創新精神顯著推動市場、研發與管理變革，

但相關變革在短期內對 NI 與 EPS 產生顯著負向影響，體現戰略調整成本與

“保護性變革”的特徵；法治精神顯著抑制研發與管理變革，但對 NI 與 EPS

存在穩健的正向直接效應，表明合規治理能夠帶來穩定的盈利回報；社會責

任通過抑制研發和管理變革，實現短期對 NI 和 EPS 的增長，反映外部聲譽

投資與內部重組投入之間的資源擠出；國際視野顯著抑制管理變革，短期內

提升了 EPS。總體而言，家族企業受社會情感財富（SEW）邏輯影響，在“家

族利益—企業利益”權衡下呈現更漸進、保護性與二元性的戰略行為。本文

在中國情境下拓展了企業家精神的多維度測量，並揭示其影響戰略變革與績

效的微觀機制，為家族企業轉型路徑選擇與相關政策支援提供經驗證據。 

 

關鍵字：企業家精神；家族企業；戰略變革；文本分析；財務績效 
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ABSTRACT 

Using a large sample of Chinese A-share listed firms from 2010 to 2022, this 

study examines how entrepreneurial spirit shapes strategic change and firm 

performance, with a particular focus on differences between family and non-family 

firms. We measure entrepreneurial spirit from firms’ annual-report MD&A 

disclosures by combining an entrepreneurial spirit database with LLM-assisted text 

analysis, and construct four dimensions: innovativeness, rule-of-law orientation, 

social responsibility, and international vision. Strategic change is further 

decomposed into market change, R&D change, and managerial change. Firm 

financial performance is measured by net income (NI), earnings per share (EPS), 

and total asset growth. Mediation analysis is employed to examine the transmission 

mechanism of “entrepreneurial spirit–strategic change–financial performance.” 

The results indicate that, in family firms, innovativeness significantly 

promotes market, R&D, and managerial change; however, these changes exert 

significantly negative short-term effects on NI and EPS, reflecting adjustment costs 

associated with strategic reorientation and the characteristics of “protective change.” 

Rule-of-law orientation significantly restrains R&D and managerial change, while 

exerting robust positive direct effects on NI and EPS, suggesting that compliance-

oriented governance generates stable profitability. Social responsibility enhances 

NI and EPS in the short term by suppressing R&D and managerial change, 

reflecting a resource crowding-out effect between external reputation investments 

and internal restructuring efforts. International orientation significantly inhibits 

managerial change while improving EPS in the short run. Overall, influenced by 

the logic of socioemotional wealth (SEW), family firms exhibit more incremental, 

protective, and dualistic strategic behaviors when balancing family interests against 

firm interests. 

This study extends the multidimensional measurement of entrepreneurial spirit 

in the Chinese context and uncovers the micro-level mechanisms through which 

entrepreneurial spirit affects strategic change and firm performance, thereby 

providing empirical evidence to inform transformation pathways and policy support 
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for family firms. 

 

Keywords: entrepreneurial spirit; family firms; strategic change; text analysis; 

financial performance 
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