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Tab.1 The description of variables

Lnpatent

Genera2

RD

Size
Age
Oper
Roa

PPE - )

Part

Control

Year

Indust:
ndustry I 0

Lnpatent;, = ¢, + ¢,RD,, + ¢,Size;, + c;Age;, +
c,Oper; , + ¢sRoa, , + ¢,PPE, , + ¢;Part; , + ¢;Control, , +

¢y >, Year + ¢, >, Industry + . , (3)

(1) (4)

Lnpatent; , = d, + d,Genera2, , + d,RD, , + d,Size, ,
+d,Age,, +d;Oper, , + dsRoa, , + d,PPE, , + dPart, , +
dyControl; , +d, 2. Year +d;, X Industry + 0, , (4)

i t
v oag~ by o~ dy a;~ b~ ¢

d' ’ 0[:

()
2 o
Lnpatent 1. 890
0 5.727
: Genera2
0.209 20. 9%
; RD
0. 055 0. 001 0.582
2
Tab. 2 The results of descriptive statistic
Lnpatent 0 1. 890 5.727 1.533
Genera2 0 0.209 1 0. 406
RD 0. 001 0. 055 0.582 0. 046
Size 20. 19 22.11 24. 81 0.933
Age 0. 693 1.788 3.091 0.529
Oper 18. 87 21.36 24. 46 1. 148
Roa -0.627 0. 0386 0.379 0. 058
PPE 16.93 20.22 23.36 1.217
Part 0 0. 381 1 0. 486
Control 12. 84 38.49 74.43 14. 288
()
Statal5
3 o Genera2
Lnpatent 0. 063 1%
H1; Genera2
RD 1%
0. 060 H2 ; RD
Lnpatent 0. 140 1%
H3.
VIF 10
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3

Tab.3 The coefficient correlation of variables

A Lnpatent Genera2 RD Size Age Oper Roa PPE Part Control
Lnpatent 1
Genera2  0.063" " 1
RD 0.140""" 0.060" "~ 1
Size 0.249°°" 0.058""" 0.348" "~ 1
Age -0.043""  0.118""" 0.152""" 0.382" "~ 1
Oper 0.295°"7 0.084""" 0.271°"" 0.884""" 0.366" "~ 1
Roa 0.190°"" 0.051"°" 0.079""" 0.141°"" 0.025 0.225"°"° 1
PPE 0.234""" 0.116°"" 0.223""* 0.740""" 0.315°"" 0.720""" 0.122" "~ 1
Pat  -0.002  -0.125""" 0.016  —-0.133°""-0.054""" -0.121""" -0.012  -0.111""" 1
Control 0.101°"" 0.1147 " =0. 103" " " -0. 002 -0.205""" 0.025 0.116""" 0.053""" 0.041"" |
N 0.1, 0.05. 0.01 4. 5 &
() 4
4 Tab.4 The results of the relation between
i 1 intergenerational inheritance and innovation performance
(a, =0.187 p< . HEA 1 ) HiA 3 il 4
0.01) Lnpatent RD Lnpatent Lnpatent
Hi ; Genera2 0.187 """ 0.008 " "~ 0.168" "
(2.63) (3.62) (2.36)
2 RD 2502777 2,391
(b, =0.008 p<0.01) (4.38) (4.19)
Size -0. 041 0.025" " -0.106 -0. 101
(-0.53) (11.70) (-1.33) (-1.27)
Age -0.485"""  -0.001 -0.466" " -0.484"""
H2 ; 3 (-7.63) (=0.27) (-7.41)  (-7.63)
Oper 0.399°""  -0.006""" 0.414"""  0.414"""
(¢, =2.502 p<0.01) (6.44) (=379 (6.68)  (6.69)
Roa 3.080" " 0.053""" 2.981""" 2.954"""
(6.28) (3.66) (6.07) (6.04)
H3 ° PPE 0.106"°  -0.001 0.109°°  0.108""
() (2.38)  (=0.76) (2.45) (2.43)
Part 0.139"" 0.007""" 0.102° 0.122"°"
| (2.25) (3.80) (1.66) (1.98)
Control 0. 003 -0.001"""  0.005"" 0.004
4, 4 4
(1.41) (-5.92) (2.13) (1.81)
Constant -7.578" "% -0.3377"" -6.732° "7 -6.712° "
(d, =0.168 p<0.05) (-9.45) (-15.14) (-8.11) (-8.18)
., H4 Year/Industry ~ YES YES YES YES
Adj_R? 0.126 0.143 0.129 0. 130
F 9.964 13.43 10. 37 10. 34
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1 Tab.5 Robustness test of the relationship between
1 intergenerational inheritance and innovation
Inpatent ( performance: replacing explained variables
CNRDS ) > O Emn g2 BUE3  omd
e 1 Genera2 o Inpatent RD Inpatent Inpatent
(@, =0.190 p<0.01) HI : 2 Gener2  0.190°°°  0.008" " 0.176° "
Genera2 (b, =0.008 »p (2.88) (3.62) (2.67)
<0.01) H2 ; 3 RD RD 1.821%%" 1.704° "
(¢, =1.821 p<0.01) H3 (3.05) (2.85)
: 4 RD (d, Size -0. 104 0.025""" -0.152"" -0.147""
=1.704 p<0.01) Genera2 (-1.45) (11.70) (-2.05) (-1.99)
(d, =0.176 p <0.01) 4 Age -0.461""" -0.001 -0.441"""  -0.460" " "
1 Genera2 (-7.96) (-0.27) (-7.62) (-7.96)
Oper 0.121"°  -0.006"""  0.133"" 0.132""
H4 (2.10) (-3.79) (2.29) (2.28)
. Roa 7151777 0.0537°7 7.090° " 7.061" "
i (13.50) (3.66) (13.54) (13.44)
. PPE 0.070" -0. 001 0.072" 0.071"
2015— (1.75) (-0.76) (1.82) (1.79)
2018 670 A Part -0. 046 0.007" " -0.079 -0. 058
(-0.81) (3.80) (-1.41) (-1.02)
Control 0.002 -0.000" " " 0.004 " 0.003
° (1.25) (-5.92) (1.92) (1.56)
. Constant 0.438 -0.337" "  1.055 1.013
7 (0.59) (-15.14) (1.37) (1.32)
Year/Industry ~ YES YES YES YES
) Adj_R® 0.131 0.143 0.131 0.133
F 14.02 13.43 13.79 14.08
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Relationship Between Intergenerational Inheritance
and Innovation Performance of Family Businesses
XTAO Bin QING Song

( Finance and Economics College Jimei University Xiamen 361021 China)

Abstract: Taking the data of A — share listed family enterprises from 2015 to 2018 as samples this paper constructs
the relationship model between intergenerational inheritance and innovation performance and further explores the
intermediary role of R&D investment. The results show that intergenerational inheritance can significantly improve the
innovation performance of family businesses. R&D investment can play a partial intermediary role which means
intergenerational inheritance indirectly influences the innovation performance of family enterprises through R&D
investment. Therefore it is suggested that family enterprises should not only pay attention to the dual influence of
intergenerational inheritance to improve their innovation performance but also reasonably increase investment in R&D
to enhance innovation and achieve long — term development.

Key words: family businesses; intergenerational inheritance; innovation performance; R&D investment



