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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]
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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
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3.13. BREWERTFa—

Table 3. Statistics on the entrepreneurial mode adopted by each enterprise
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K- RAWReEARE R EFaDE AR it
&4 737 799 274 1810
tlLE 40.72% 44.14% 15.14% 100.00%
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A 274 2%, (HHAUH 15.14%. KRB, 725 AE — AT B R ALK T 8, FAEREAANETE
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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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5 A REW], WRBEATARBIH BN LT ZRAAEALY 64 A, L RS FEAECH
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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
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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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A M2 S S PR o) R 15 S B g A AL A A S K B Bt (et b b 2 B b 55 R B 3 5
LU NIRTE, TS TS 10]. BEHE TTRIABIRF S0, AT R 1R s A4 R s B T 722
e, BER ML AIIRE E A T o SR PRSNGSR VF T — AR AN AARE BN SR Aol 3 e e 1A 0 A A
HEFEBIHTHIARIR, AT LIk KRBT A e IF O Ak BE 8 Rs e A% 48 15 B Z 1Al 4 1)1 17
I, B2 Gyl — A — A BT R AN (DU AN 2278 B PR i 5% o 1 SR T Wk Bl Si B A XU 7R HE
AT DR AR, IF B A2 W8 I S TRIR AN 58 3 X S AR . 1T HL RS B R R s AEAE 2 5 18
B AR R A LT BE DL AR 0, 1A Bl T Aol i 52 SR Rl 45 SR YT ol 55 13

2) 55 T A RS A

AT AFE B SR ANk 1 AN W AL R T 32 75 SRRBUR (i 4> LA KB M B 52400 AN B AR i o
TXEEAF BT 52 A R R SR AR AR B . AR RO T REE 1 T SR I A H S B
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2) AT RIS LR
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1) i 37 S A AR PR A A i) B R

FIEAMELS T AV PN — %€ RN, (A8 S0 N 0 B A RO N T R IR, S 013 R i g
R AEIAEERK, BREHAEMIRBL. RAEBEETT A 45 1K 3 S8, R BRI £
H 55 1SR 808 2 6 A I . DRI, T e B S AL AR B A A R R, R A A%
ARE X THARCEERIRTR T, AT IR ST R B R T R, ik EE] HARFIZ5F H bn
1 R . CARET R B ARG ANEE G 55 b 45 3A B KP B B3 E e[ 12]. B
R BT F ik B REVE S )R, AR A TF5 808 & SoRRe S AR BR AL A& & SE AR HE i AR HRF1R,
SR RO FR AR RE T, WK GRARAIE AN 53 6} A5 8 3 11 55 S i 4 I R 4G o RS, BB
F2 BRI B 0 A VAR AN I RS, B8 A R T G Al AR SR A e 4 1 e

2) MRACSKIE Al AL 45 )

JEEAL 25 AE) 2 A R R ) AT, LR M AR AN B2 2 A AT B — Fh R I R R o 2 I AR
BOS T8, I8 B EE e TR S I H, SR SRR e, BRI G #v2E—
T R T BRI IAT A, MBS SRR A&, I B R AN IR R s 1 5T, RPE )
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