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Abstract

Based on the data of A-share listed family firms, this paper takes cross-generation entrepreneur-
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ship and innovation investment as the research object. Briefly analyzing the inter-generational
entrepreneurship and innovation investment model and its advantages and disadvantages, this
paper focuses on analyzing the existing problems and causes of inter-generational entrepre-
neurship and innovation investment in family firms. The results show that family firms have prob-
lems such as low proportion of inter-generational entrepreneurship, insufficient continuity of in-
ter-generational entrepreneurship and single inter-generational entrepreneurship form. However,
there are some problems in innovation investment, such as insufficient investment intensity, insuffi-
cient willingness of some family firms to invest in R&D innovation, and significant decline of innova-
tion investment intensity after the second generation. Finally, this paper puts forward some meas-
ures to improve cross-generation entrepreneurship and innovation investment behavior of family
firms from the perspective of corporate factor and external policy and institutional environment.
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Table 1. Statistics of the number of enterprises with cross-generation entrepreneurial behavior under different models

* 1. FRER THTER G WIT AR Hsrit
LN 2N FATAL AL X B A% K

HKIATEARLNL A A 5 Bk L 51.91% 67.29% 82.81%
AT EEARAD B Al 5 SR L E 48.09% 32.71% 17.19%
ait 100.00% 100.00% 100.00%

HAEoRIE: ARYE L2 R SRR AN R 4 2l T TR A 2.

L 1NN EES B ERIEERONE RS, 45 FRR AT B SN S
BRI 51.91%, REATHAT AN FIRAME 5 SR 67.29%, AT B X AP AL ) SR A
PRI 82.81%. FEANVA LR L, R MmANMAEREZ, KU RAFATLANAER, HitbhX
BNV AI I B D, HEE RN 48.09%, 32.71%F1 17.19%. XARBLH, Ak A S 5] T8 A 87 L )
WA AFIHAT M BNAE AR BEATEE A B o 7202 Y T 2 L3 R 24 i [ 2800 8 R i 43 H AR (5]

DOI: 10.12677/mm.2024.143045 362 AR HE


https://doi.org/10.12677/mm.2024.143045

Bt %%

3.1.2. BRENFEEARE

Table 2. Cross-generation entrepreneurial behavior statistics after the second generation enters the board of directors

2. ZREANEEFHITHER LT AR

TRENESES B AL (A %D HENHT AT (k3 HE T 3 X (Al £
B14E 132 125 26
24 67 46 31
i3 4F 112 53 34
44 91 47 17
% 54F 85 66 11
%6 4F 86 58 46
%74 60 33 38
8 79 57 17
94 72 51 25
10 4 53 31 16

FuRYs: RPE LT A B AE R AN 4 AR RS R,

W 2 for, “ARBENEFHSE, 1 EFTONRM RS, XERKRZEF S ARk
TS —FITERENAT N, (B JGREMN S —F TR XARBUH K F kil e
EEACENY T T S RS AR, EAERET G K VETHOE, ERE 2SS Fialk
K ABAEZ 5 AR D Al = iy A7k, HBIX S AT, DLSeEl b AR 8
3.13. BREWERTFa—

Table 3. Statistics on the entrepreneurial mode adopted by each enterprise

3. HhdRAEMRRERE T

K- RAWReEARE R EFaDE AR it
&4 737 799 274 1810
tlLE 40.72% 44.14% 15.14% 100.00%

BRI AR LT 2 SRR 0 2% K T TR AR E

%3 MEERER, A AT EEARENL AT I, TR R A P AR DA ek R 2, St
B ACANMLI 44.14%; AUEEAT — A ENMEAR I A EON 737 5K, AT LE 40.72%; RIS =Fh ek 2 H
A 274 2%, (HHAUH 15.14%. KRB, 725 AE — AT B R ALK T 8, FAEREAANETE
B[ T, AR 3 Ak AR R B — IR ™ i ) Ml A 2 7 et B AR AT AT Ml ) M A
FCRMER, AR flk — AR =AML 2T A 2
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4.1. Fik e RPRtE &R HI BRI R F A B
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N ARBRAE 2 AT T RO VRS D SE I BB —,  DASTE RN %O IR B T
4k, BT A LRI E AT AT o a5 4 Fros, b SO0 A A R 35 8 56 B (I R B N/
W) FIME R Z EEHTE 0%~3%Z [HFN 3%~5%2 18], 4370l bt 45.12%F0 30.47%, TE 6%~10% [ (% Lt
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Table 4. Average R&D investment intensity (AvRs) of listed family firms
4. EHRIEDAAR LR FTIRE FHEAVR)ER

TF 3% 58k B~ 34 AF 19 98 Bl (%) AR (G 5t (%)
0<AVRs<3 462 45.12
3<AVRs<5 312 30.47
5<AvRs <10 176 17.19
10 < AvRs <20 58 5.66
AvVRs > 20 16 1.56

&t 1024 100

HE kIR AR 7T (WNID)HE e s T R HE 1 3
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4.2.1. BEFREEWHELBIFHBRABERE

5 A REW], WRBEATARBIH BN LT ZRAAEALY 64 A, L RS FEAECH
1024 A, WRBA TR BIHTBN 1 LT ZRAMAEAL G SREAELR 6.25%. FEIX 64 DHRBEA QIR
P AF B 42 N(HLEE 65.62%) A FFEEAE #2022 45, I —F, WL IER BT XHRBRE A T 1 Al
BB B A BT ks Ak

Table 5. R&D innovation investment of listed family enterprises

5. EmREEWHA QIFRANERL

R BIHHENNE B WAV FERE(AN) i (%)

MR AF N 64 6.25
o

PR 3 2022 4F 22 34.38

REFLLEE F 2022 4F 42 65.62

G A 1024

kU AR 7T B (WNID) i s T R R AR 3

RIS, HRAE 73 78 (WNID)Ks e A T 5 A 2 Bl W, Bt SRR AR TR BIHT BN
(17 64 KA A 17 K FEWA 11 K GE6H 75, METT = AT R T ERA,
(HAEAT SAT ML W 56 75 B A BTN I AT« 31X 64 A BT SR AL B J@ AT M Fp 43 A o LR R IR L 52
g, A SR I A 38 V)R EIN B G BN, IXHETE 3 U W 8 SO ARl R A BT AR B ik
Z R EAL

422. ZRBKEFNFHHEHABEIETE

% 6 M58 TR W AR HEAARBRAE A& I A IR R EIE N 1.4e+04 T30, WO HEARPRE
A A AR B AL A T R FTHR BME N 1.0e+04 Fi7T, M EABRL A& T G333 I 4 Ge it
FHRHAREES, RPCHENBRAEA PGS EZ T RENBAE RGNS, O %
MUK, FIREHL, JEAR R SO Al (¥ BT 15 0% o Pt 8 30 38 v A% AR S Aol 1) B0 438 8 o P 24 11
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Table 6. Comparison of average R&D investment between intergenerational family enterprises and non-intergenerational

enterprises
R 6. RERMEASFIED A FNIERBRIEA DA & 3% B 19EELER

febx E| i RN Yty FEAR AN REA Yty Pl 2% -G it &
B R A5 i 8225 1.4e+04 4446 1.0e+04 3347.525 3.967"
HF A% i 8225 4.604 4446 3.065 1.539 16.044™"

BRI AR T HE(WNID) Bt 2 B v LR AT 2

4.3. Fige A ABREH 0 FiR F R IR e R R E 54
4.3.1. QIFREEEEERENERR

By A Z AP AR P G BR T G SIRARE ). SR AEAE I ARy, X
THHOR G T AR A S AUEBIE, — BRI AT RN AR T RE
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B RRITBIEA, BJa Bk BRI BRI BEAS,  FORA AR IS B R AR ER A A& (1 B
BRGRE . EAh, QU SR BB D) SEI SR B AT R T, NS IR EA RS RgE R, X
WEFKRAWEIFHREEE. F, EHEMEFSHEBAENRR. &HZEMERSMRAZAE
HRAFRGHRR, FEMTHEORCPFHR BTN, AR BN b T [ — 20k, TSR A H i
B4, BETET— AR AR 2 CEXE DL Al P HEAT BT B AR RIS, IR RO AR B R R BR, B
MEH ZIBHNEREEMN, AR ZWE A, BRI A G B4 .

4.3.2. BAREEWTHL AFBRANEREETBHEREE

WIS BAK IR A5 SARFRNE,  ZORAEAARME R RS B & 5 H Al L Z A A2
BRZ X T T B R, UETREER D TREITITHIER . Fril, X204
ERGNE R R B ST RN IR, 22 5P BT AT E VERT S, MO T A5 7535 7 SR Al 5 n
REYVE, ANENTE A BRI T AT HER QIR S, OB T LARTRIE S, s KovkE
XA 2R, BB R TAD G A SEAR, FORAME USRI A ER, BAEsR
B UAEAF R R aT, Pre RS EE B, SOz T 50 b e g BRI, (A B B S K
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4.3.3. ZRGEFOFTHLFERE BE TRHORE ST

MFTRAL 8 B & BB ALARE , SO0 2 15 1B 5 7T LLoR N L AR A 2 i IR v AN SE A B Ak 2
BRI E . Bk, RIGLRAEAE SR EB#IE, SR APt A 2 IR B H 21 sl A% il
PR RE, AR 20 R AL 25 B & 2 A SR AL BER N . N T E R A AL, AABR ek
FHEANESEZZ 5O, RIS LS 0 Al A a7 — @ 4%, W IR AMRH s 20 T4
MBI EE R BrEL, O T Akl AR, AR g S € AST BR8] ASFRRALETE
FIHEAAES, Wt RERALFE A, FFRLES R AL AT A 55 HHT R 2k BEAE AR R FItL o,
ARBR A tAEAWTEEAL, SR ARPR L AT SAWTH 2, AT BEH 55X SO0 AL A BB K 6
T RZI[9] o

5. REFRKEEWRIRMERPHBER LS QIFHRHFITHIER
5.1. MEFREEWRBRMEEPPBERSLITHRIER

Z iRl I EBAR AR B BSUEEHE IRE

1) 58 R 5 s

A M2 5 S S PR o) R 15 S B g A AL A A S R B Bt (b A b 2 B M 55 R B i 5l
LU NIRTE, WS THALSL[10]. BEFE TRIABERF S, AT R 1R s A4 R s B T 742
e, BER ML AIIRE E AT o SR RS o VF T — AR AN AARE BN SR Aol 3 e o 1A 0 A A
AR BT RO, AT LA BB A e I H O Ak BE 8 Rs e A% 48 15 B 2 1A1 4R )11l
I, S5 Gyl — A — A BT R AN (BN 2278 B PR b 5% o 1 R T Wk B8l S 3 A UG 7K 4T
R AR AN OB A8VE, IF A R I 22 (R R R BN 58 8 I S AR . T HL R ) K RS AR AT 2 25 1
B AR R A LT e DL AR 0, 1A Bl T Aol i 52 SEAR mT 455 S AT BT Ml 55 1R

2) G55 T A RS A

AT AFE B SR ANk 1 AW A A R T 320 75 SRR (i 4> DA KK M B 524000 AN B AR i o
TXEEAF BT 2 A R R SR AR AR B . AR RO T RES 1 T SR I A H S B
ks, 7T LB, A B L U AR KR AT A, B A& K B A SRR A i B8
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AT b 5 e gt 0 S E A b SR () RS R B e 2, U HORAEAPR B 3o X Ad B FRALE T KR
MV BEAT RN T 37 BN AR AN sE . 15, IR S 3s 0dr (R A B 1 500 A 5 22 1)
FISC, BB AUR S IERNE S A F AR, R ENVIEE . LI MEIREEME 7R, Ed S 5T
AT SIS T, B ARG AT ARE IR AT M A B A U AN ER A /7, X RAATTAR R F: Al A 7T
BRI EERE -
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1) P AR ABCREE ORI 1]

SRR AR Y3 2R R A AR b AT A BN o T AT, RIE SO B A AR AR AR G AR IR L 4
GRS, LA S SRR AR M AR A0 J5E =T TP 1), 73 APk 2 ) /AN HE R U s A A IR SR BE TN, At
T R I B kAR N IR, Gl I 2 R TE M ALK K 5 AR A R I SO A e AR 1] RE
WUR L%t — 1 SE M IAE AR, SRR A NI BBt . SR AR AR N i K PR S48 2R
JERARMY R BN BT <, W] RASE A ROt S ol it AT B AR QNLAT Il A, &g i — AT
Q. BON A HE R .

2) AT B BOR

NGRS FF ZOR AL EEARENLAT Ay, BURF AT BLSEAT — REIBUILEBOR, AT & R IR IR A
NEAESENIEAERL . PTASB0AET7 T E AT AR S PR G B A o S BB A AT B B, T B
A MV BENHT B DX TR, BE T 5] 3 Al — ACRBGH X (s AR AR IR, XA —E A S,
B E AT RIF 2T A R B S A, BURFIE W] DAl SE AR o B A e R O

5.3. BEFREE I RBRE AT G F FHT AR

5.3.1. SRR AT AR TR e

1) BT SR A b AR o A 7K il FE RS

AN ZS T A AR YEN — € A (2 A5 5 P P8 B A R 5 A I UL STt 1 A R s
P AEEE SRR, BWE LMV, RFBEETT AL E TR, REWAH BRI %
HI 59 1 A 15 5% 2 0 SO AL R o AT, B0 I B iy SR A A R P A AR B, A e A%
AR TP BCEERIATIE T, AT IS ST R QIR R DT T A R, IX B B AR ML S H AR
1 RAEHA . ARIMEH HIFE AT RSN E 22 X Alk W 5516 UK P B B35 IR AR FI[12]. AEVEHE
PR IR B REPE ST 2R, AR LTS 2R 1 AN G IR Br ek SRS HER AR BOR AR,
FESEXT T A RV AERE S, ORGSR M 15 5% 3 1) 99 R S s 1) R ) 4EL A o IR, 20 AR
b2 A IV = X Al A A BN M e85, A R SO A Ml R RARIZE R g e RF R 1 R Je

2) AR A A Z5 44

AL S ey Al R e AT, JEHRE AR AN B R Z B SAZ R i — Ff RAE IR OR R o A AR
PO T4, A BRAE IR T 2RM S i H . GER B SRR, RO HORBEA GUFT 5 2 —
T AR F R HIRNIIAT Oy, R S U e AR &, X BRI R K ST, RV AR
WA NMIE AR . Bl SO A AR B R LA AR AT TEAT R M, 5 23 & SR AR ML A QBT 3R T
AP AE AR, A RO AV AT s B . A Ak N R EAR AT, A REIA B RE SR, ik
FEAN T ENIE 77, ARG AT — T 2 [13]

3) FESLIERC IR QE 151 It e AL )
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RANERZA A B OA B BOR. N SEF BT S BN VPAY, @57 — B G Ak A BB i Ll
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TR TIPSR BT A RE ST, $RBVEACACHIB A QIR ITH 7 AT 55 IR HIRTHOIH ™
PUEIN N SRAT S BRI o BRI S SRR, T E k(3 SR A kA B 430 B2 4 1
FEI, AR GRAMY B R BRI, A SRR AL A B RS 0, IR 2 R SR T 3

5.3.2. SMERBUSRHI RIS 4 A B BSUE HE e

1) EiERE KSR TSI

I B BORRIAN RV » SR AL IR BT BAT MEAE R A RGENE . BONSNEIA SR 2) 5,
FIRANVAR T BETLFE BT IRIBE R QIR HLBE,  DLROIEMNV FRIR T . BRIk, EGAREE AN T35
FEANTT BRI o RLUFAEE BT 3 S B B T A BB R I Bk, FEARE I AN T 32 A e ) kit E
BT AT W R 2R (R 50 (75 58 22 (0 R Al B 2 AN BB AL

2) BUFEESLE B AR

BT EA A A BTy A H A SRR ik, SR AT SN B8 S AU TE /N o TR A Q8 i 2l
PEBEAE AR IR . U, S5 SO Ak AR MY SRECT AT WA QBT R 2 FoRRM, 2T
ERENTORZ I, Regetiid Hil, kst BRI IR A28 3. BTl BURFESLA BRFNIBUR,
Vi SEBUR AL B, AT AT B — A {0 BRI 6 G AR 10 SR ALl 5 B L R AR 5 08, (RTINS 9 Tl
AT R Rt R Bhas, EMRBEBOR S B i 32t RN RBEAR M A E KT B SEER, BUF
WEIE BB F ), DREFATA QB 0B Rk P [14].

3) naEx FIR BRI 77

MFR AR AR, TR BIHTHH BB B EOR. Bk S H T LR LRI, BSR4
MBI RSP I A BT G 2 S PE RO o 359 9 R0 R 7 U ER RE SR T Rboxt Al 818 )
fREHEAE A, F M 2 A QDR RO BTE[15]0 24 N E AR AL T HE AR SR, T3 RV i 2 1 1 52 3
SRRz A, W, BN T Ak iRy, CHR TR O R Y, iSRS, ik, HAto 5
SRR AT A 2 B, ELARIR R A L R, B AT REANN B B R RS, A i AT I
Ko HREBVRMM N 5 B, SR AT R MBEA BTN . BRI, BURF RN sRx
FAR P BURF AR T AIBLORY IO L, ORBEELAIT A BT (0 22 A3 BE, SRR A B 5 4 RIS SR bl I st
RBIHR KIS

E&mH
LHBEE T 2023 FE R PR ZEEH N IIZRT R 5 B0 H (9 H 455 202311049026Z).
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