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1. Introduction 

Over the past years, there has been a notable surge in scholarly interest concerning portfolio entrepreneurship (PE), also and especially in the family business context (Westhead and Wright, 1999; Wiklund and Shepherd, 2008; Iacobucci and Rosa, 2010; Sieger et al., 2011; Cruz and Justo, 2017). Westhead et al. (2005) define a portfolio entrepreneur as “an individual who holds majority or minority ownership stakes in two or more independent businesses”. 
Within the family business literature, prior investigations have predominantly focused on exploring family-related motivations driving the adoption of PE (Alsos et al., 2014; Discua Cruz et al. 2013; Zellweger et al., 2012) as well as the contextual and processual aspects of PE emergence (Akhter, 2016; Sieger et al., 2011). These studies collectively highlight the significance of family influences and economic motivational factors in the decision-making process of family entrepreneurs when embarking on new business ventures (Cruz and Justo, 2017). It is evident from research findings that the non-economic motivations of both family and non-family entrepreneurs are crucial considerations in the pursuit of PE activities (Akhter 2016; Cruz and Justo, 2017).
Based on the theoretical lens of Institutional logics applied to entrepreneurial behavior (Miller et al., 2011), this study aims to investigate two primary research objectives. Firstly, we seek to examine whether family entrepreneurs demonstrate a higher propensity for engaging in PE compared to their non-family counterparts. Secondly, we aim to explore the moderating role of personal motivations, encompassing both intrinsic and extrinsic dimensions, in shaping the relationship between family entrepreneurship status and the decision to pursue PE. Consequently, the following research questions are addressed:

RQ1. To what extent do family entrepreneurs exhibit a greater inclination for PE in comparison to non-family entrepreneurs?
RQ2. What are the underlying personal motivations that influence the decision-making of family entrepreneurs regarding their engagement in PE, in contrast to non-family entrepreneurs?

Data for this study were collected from a sample of family and non-family entrepreneurs in Italy.




2. Theoretical background

Institutional logics perspective
The Institutional Logics Perspective has emerged as a prominent branch of Institutional Theory since the 1970s (Friedland and Alford, 1991; Meyer and Rowan, 1977; Thornton and Ocasio, 1999), defining logics as "socially constructed, historical patterns of material practices, assumptions, values, beliefs, and rules" (Thornton and Ocasio, 1999, p. 804). According to Friedland and Alford (1991) and Thornton (2004), these logics derive from the foundational institutions of society, such as markets, companies, industries, states, and families, each providing distinct institutional logic that guides the rational actions of social actors. Within environments characterized by the coexistence of multiple logics, individuals, groups, and organizations navigate and manipulate these logics in accordance with their specific needs (Beagles, 2022; Besharov and Smith, 2014; Thornton and Ocasio, 2008). Logics wield the greatest influence when individuals strongly identify with the collective identities of an institutionalized group, such as the family or a particular profession (Thornton and Ocasio, 2008).
Prior research on institutional logics applied to entrepreneurial behavior has revealed that entrepreneurs' characteristics play a role in shaping their utilization of institutional logics, which subsequently affects the support and legitimacy garnered from stakeholders. For instance, Miller et al. (2011) argued that family owners and CEOs, influenced by family stakeholders within the business, tend to assume role identities and logics associated with family nurturers, leading to strategies that prioritize conservation, providing family members with stable incomes, long-term security, and maintaining control of the firm (Morck et al., 2005; Schulze et al., 2001), thereby safeguarding the interests of family stakeholders. In contrast, lone founders, influenced by a broader array of market-oriented stakeholders, are more inclined to embrace the identities and logics of entrepreneurs, emphasizing growth strategies, taking greater risks, seizing opportunities, and meeting the expectations of market-oriented stakeholders.
Conversely, Aparicio et al. (2017) posited that family firms, by effectively combining family and business logics, are prone to adopting growth strategies that encompass capturing new markets, developing a diversified business portfolio, and increasing market share. These strategies aim to enhance firm competitiveness within the market and foster sustained wealth creation over time. Additionally, Cruz and Justo (2017) suggested that family entrepreneurs in small and medium-sized enterprises (SMEs) are more likely to engage in PE than non-family entrepreneurs. They argue that PE enables family entrepreneurs to derive additional socioemotional wealth (SEW) benefits and preserve key aspects of the family's SEW by diversifying risks among family members. Based on the above, we developed the following hypothesis: 

H1: Family entrepreneurs, driven by the interplay of familial and business logics, are more inclined to pursue PE as compared to non-family entrepreneurs.

The moderating role of personal motivations
Within the fields of family businesses and entrepreneurship, researchers have examined the motivations behind PE, albeit with a limited focus. Specifically, PE has been typically associated with financial or family-related motivations. In our study, however, we take a different perspective by considering the personal motivations of entrepreneurs, encompassing both intrinsic and extrinsic drivers. 
The extant literature on individual psychological traits associated with entrepreneurship places particular emphasis on the pivotal role of certain determinants that can be categorized into two primary dimensions: (1) intrinsic motivation and (2) extrinsic motivation. Intrinsic motivation refers to an individual's inherent interest in engaging with entrepreneurial endeavors (Carsrud and Brännback, 2011). Within the literature, three principal drivers of intrinsic motivation have been identified, namely the need for achievement, the need for independence, and emotional attachment to the business. Need-for-achievement pertains to a motivational pattern closely tied to the pursuit of challenging goals, the acquisition of mastery in skills, and the subjective experience of learning (McClelland, 1961). Individuals characterized by a strong need-for-achievement exhibit a compelling drive to attain success in demanding tasks, which not only reinforces their belief in their own capabilities but also contributes to a deep sense of personal fulfillment. Conversely, the concept of "need for independence" encompasses the desire to independently determine one's objectives and choose job positions that allow for discretion in defining methods, timing, and criteria for evaluation (Breaugh, 1999). Additionally, the notion of "emotional attachment to the business" encompasses the inherent value associated with non-financial benefits derived from owning a firm (Zellweger & Astrachan, 2008), encompassing the desire to retain control of a family business as an expression of loyalty to the family unit (Madison et al., 2014).
On the other hand, extrinsic motivation pertains to external rewards, tangible or intangible in nature, which serve as consequences of entrepreneurial behavior. Material needs and social expectations have been established as significant drivers of extrinsic motivation (Pittino et al., 2017). The concept of "material needs" encompasses the aspiration to generate monetary gains through business operations, thus attaining various associated advantages in terms of wealth accumulation and social status (Carsrud and Brännback, 2011). On the other hand, "social expectations" involve the influence exerted on the strategic leader's pursuit of entrepreneurial objectives by external actors, including the desire to fulfill societal or familial expectations placed upon individuals (Krueger et al., 2000). Such expectations may pertain to specific societal norms or anticipated roles within the community.
We argue that extrinsic motivations exert a positive moderating influence on the relationship between family entrepreneurs and PE. This is due to the fact that family entrepreneurs might be more likely to pursue entrepreneurial goals that are influenced by external factors, more often notably the expectations set by other individuals, particularly their family members (Krueger et al., 2000). Family entrepreneurs may be driven by their strong inclination to uphold and preserve the family legacy, ensuring its continuity over generations. Moreover, a notable driving force for family entrepreneurs lies in their endeavor to establish a foundation of financial security for their family members. Additionally, the creation of diverse businesses within the entrepreneurial portfolio serves as a strategic approach to facilitate the succession process, facilitating a seamless transition of the family's entrepreneurial pursuits.
On the other hand, we believe that intrinsic motivations negatively moderate the relationship between family entrepreneurs and PE, as the need for achievement, autonomy and emotional attachment to the business, may sometimes diminish the intention of family entrepreneurs to develop PE. For example, family entrepreneurs may have a strong emotional attachment to their current company, which often stems from a sense of personal pride, identity and a desire to maintain the family legacy. This emotional attachment may create a reluctance to venture into new business opportunities and diversify their portfolio, as they may fear diluting their focus and diverting resources from their established business. Second, the need to achieve results and the drive to excel in the existing business may lead family firms to prioritize the growth and success of the current business rather than new business ventures. In addition, family entrepreneurs often value the independence and control that comes with running one's own business. Venturing into new business opportunities and managing multiple businesses can introduce complexities and potential challenges that may hinder their autonomy and require them to relinquish some control over decision-making processes. Based on the above, we developed the following two hypotheses:

H2a: Extrinsic motivations positively moderate the relationship between family entrepreneurs status and PE. 
H2b: Intrinsic motivations negatively moderate the relationship between family entrepreneurs status and PE.

Figure 1 shows the proposed hypotheses and the theoretical model of this study. 
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Figure 1. Theoretical model

3. Methodology 
 
The empirical study was conducted using a dataset comprising Italian entrepreneurs operating within the manufacturing sectors of small and medium-sized enterprises (SMEs). The initial sample consisted of 1455 organizational leaders, namely CEOs or equivalent positions, who held ownership stakes in firms with less than 250 employees. The response rate for the survey was approximately 17.66%, resulting in a final sample size of 257 cases. Data collection took place between July and September 2012, utilizing structured telephone interviews and a questionnaire designed to investigate the motivations, aspirations, and cognitions of the strategic leaders. The questionnaire also explored the educational background and family status of the participants at the time of business establishment or entry into the family business, as well as the characteristics of their current entrepreneurial activities and portfolio development. To empirically test the formulated hypotheses, a quantitative approach was adopted, with logistic regression analysis selected as the chosen statistical method.

4. Contribution of research

The contribution of this paper is fourfold. First, it applies the theoretical lens of Institutional logics to the PE literature. It investigates how institutional logics shape the behavior and decision-making of family entrepreneurs in the financial domain, expanding our understanding of the institutional logics that shape PE. Second, it contributes to the family business literature by comparing family entrepreneurs to non-family entrepreneurs regarding their propensity for engaging in PE. This sheds light on the unique characteristics, motivations, and constraints faced by family entrepreneurs that may influence their involvement in PE activities. Third, the study explores the moderating role of personal motivations in the relationship between family entrepreneurship and the decision to pursue PE. This enhances our understanding of the underlying drivers behind family entrepreneurs' decision-making regarding PE involvement and we respond to recent calls on the need to account for the noneconomic motives of entrepreneurs (both family and non-family) in venturing into PE activities (Akhter, 2016; Cruz and Justo, 2017). 
Furthermore, our findings may have also useful managerial implications for portfolio entrepreneurs involved in PE. Firstly, it provides valuable insights to support informed decision-making regarding the suitability and potential benefits of pursuing portfolio activities as a financial strategy. The findings offer guidance on aligning personal motivations and institutional logics to facilitate strategic investment choices. Secondly, the study's findings can be incorporated into entrepreneurial education and training programs aimed at preparing aspiring entrepreneurs for PE. By incorporating an in-depth understanding of personal motivations, institutional logics, and the distinctive challenges associated with managing multiple ventures, educational initiatives can effectively equip entrepreneurs with the requisite skills, knowledge, and mindset required to navigate the intricacies of PE proficiently. Lastly, the research sheds light on the characteristics and motivations of family entrepreneurs engaged in PE, thereby contributing valuable insights into the processes of family business succession planning. Notably, these insights assume particular relevance in terms of considering the interests and aspirations of the next generation in overseeing a portfolio of businesses. This enhanced understanding encourages and facilitates family discussions, collaboration, and the alignment of family members' goals, ensuring seamless transitions and sustained continuity within the portfolio context.
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