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TN s A SIZE 0. 009 ** 0. 002 0.002  -0.029** —0.031** -0.031"* 1.78
LR ENIE. SR A (2.37) (1.42) (1.42)  (-=3.51) (-3.77) (-3.79)
W2 B A B F A LEV -0.024*  -0.009" -0.009*  -0.015 -0.027 -0.021 1.84

NS S (-1.73) (-1L91) (-L91) (-0.56) (-0.51) (-0.55)
Hﬂ‘,’f?ﬂ*ﬁiﬁﬁfﬁﬁéﬁ*@ E/‘] CASH 0. 053 0. 064 0. 064 0. 042 0. 085 0. 141 1.20

FCZBCH 0. 263 (0. 172 (0.35) (0.44) (0. 44) (0.16) (0.19) (0.33)
o NPR 0.079 0.081 0. 083 0.337 0.285 0.211  1.37
+0.091 =0.263) , 1] 4% (0.68) (0.59) (0.59) (0.51) (0.49) (0.37)
A BT FFEI s AGE 0,017 —0.012** —0.012™ —0.031** —0.020* -0.022* 1.91
%Eﬁmﬂkmlﬂi‘%ﬁﬂj} B, (-6.47) (-4.42) (-4.43) (-3.01) (-1.82) (-1.81)
15 R AR 2 5 15 % 45 4 1 AH ROA 0.109*  0.105*  0.105* 0. 062 0. 060 0.057  1.11
v N (2.53) (2.47) (2.47) (0.35) 0.27) (0.24)
REBOUE 0. 172, [H I 5 1] EPS 0.015*  0.011° 0.012* 0.015 0.011 0.010 1.03
R FIEA AL, B (2.24) (1.92) (1.92) (0.52) (0.47) (0.41)
fj e A . Constant  —0.054%  —0.041* —0.041* —0.725** —0.763"* —0.737**
O I B G5 A M AE — (-1.83) (-1.91) (-1.91) (-3.01) (-3.57) (-3.43)
=y | | D ¥ Year Yes Yes Yes Yes Yes Yes
%IEJ:E%J?}Q]%J k& :]EX IND Yes Yes Yes Yes Yes Yes
N A RN i o N 1142 1142 1142 1142 1142 1142
T H2b, B4 TR adj. R? 0.299 0.296 0. 296 0.331 0.337 0. 344
ﬁ*ﬂ%ﬁ%ﬂ:ﬁf‘%ﬁ%ﬁ*ﬂ VE ok wk Ao ek A KT 10% S% A0 1% K FLERE T AALE, TR,

AR ARSCUHAT T Z IR A S . KRS R R, R R Z A VIF (iR 191, HYE W/ T
2.5, TS iy FHAZ g 2 [ AN A7 A ™ FE A SLZ P )L

(@) #—F R

RIEANACP R AR — At 2 B, BAT — s Y B Pk . R AE T AR A B A R B B
FWRARAL A T e AL AR S S R O [R] B B B SR o 762 548 B BE, 4R A SRR Al 9 22
BB 3 AR ARG BRI B IR , Aioll XU o 2 T XU AL () N 255 1 4 7R A AS R AS A2 o
ASAR S SR 3, AL 7R N8 I SRR ™ 5 ) 886 BT AT D0 5 2 A BT WAC 85, {0 AR 80 9 ) 52 T A 22
KR o AESLRVE BLEY BE, Aolh AN ER S5 HHERIEE G A SR 01 2 TR AR SRR, B WP JE T R
I HARN R ITE AT T AR AR G R, T WAL A 48 ¥, T 51 kB 2 BE T F )i
B — ARG SR i 8 B . O 1 HE S SR Al A S U T, R B 4k R R S RO, fif
FA NAG MR, S5 A L sl 2 w1 A RS B9 Sl ML S 56 20, K 500 5 T K — o Be iy A BT ) 45, 2 2R B
BEAIOR SYRAE TR PR O DR SR T BE D LE 1 R B I ) BRI B BRI . b (R 7R A T
REHT A R M) i 338 2 205 A RN L, 4T ) i 2 45 % R Sl 2 AF A S SR 4 L 55 L, 45 % 728
PR . AR B B, AR R N O I AR S, i A B TR RE B BLo I Aill 1
708 R R AR, DT AR RS B A K I 3R L BT KA M SR G O ELBE R 4k R A £
AR RN Al A ) £ R O BT S ) B2 24 O F 2 R A, S RN (LA 2 B
M 2 G M AR ML ASH A M) T Al AT 2 R I IR B R B oK . FE R PR RA MR 5, —
AR RN T P 0 5 W A SR A % R PRIk, 2 N 58 4 R G0 il A A 2 Al 2 Aol O BF
FIBIH
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£ b, O T TR AT A RS RE R IR BT R SR B 2 R, AR SC2 7% Handler FITERRRREAE S ) 1912
TR =B B R T i TR AN 9 AL R R 43 B AT B (INVO) 3R] 3R (COMA ) Fi 2 Wi A 3
(TAKE) =A~BrBe, 7 BIRE 1.2 3 KRR (NSUC) BIREAAE A P i 21, WRAE D O, X A& 7R LA A
BIREAT I HBESE AR T RSO AL ARBETR , Z A B A R AL ARG e 5 8 BT e S 5 [ml )3 23 B e 5
JoR
®5 FRAVEREIBHHEEER
BB e etk

Aok (NS LK 5 (NS LK 5 (NS LK 5 (NS NS
&K G Z 5 [ 5 P Hlig &K G Z 5 [ 5 PR HliE
N -0.005 *** -0.007 -0.010 0. 002 *** -0.031 " -0.017 " -0.061 ** 0.027 **
(-3.21) (-0.77) (-2.97) -2.61 (-4.74) (-3.80) (-4.76) -3.12
GROW 0.001 0.001 ™ 0. 002 " 0. 002 ** 0. 004 0.010 ™ 0. 002 ** 0.012 "
(=-2.71) (-2.38) (-2.81) (-2.35) (-2.86) (-2.17) (-2.19) (-2.65)
SIZE 0. 003 0.001 0.012 " 0. 003 -0.029 " -0.034 " -0.055 " -0.002 **
(-1.37) (-0.39) (-3.03) (-0.9) (-3.39) (-2.40) (-3.94) (=-2.11)
LEV -0.014" -0.007 " -0.020" -0.011" -0.056 " -0.05 -0.059 " -0.099 **
(-1.91) (-1.78) (-1.89) (-1.81) (-1.71) (-0.54) (-1.88) (-1.97)
CASH 0.678 0.043 " 0.021 0.057* 0.678 0.286 0.337 " 0. 826
(-0.39) (-1.66) (-0.96) (-1.75) (-0.44) (-2.4) (-4.22) (-0.24)
NPR 0.007 * 0.003 " 0. 004~ 0.072* 0.398 0.422 0. 483 0.419
(-1.75) (1.69.) (1.75.) (-1.76) (-0.46) (-0.57) (-0.59) (-0.22)
AGE -0.018 " -0.023 " -0.018 -0.019 " -0.008 ** -0.002 ™ -0.024 " -0.002 **
(-8.03) (-4.03) (-4.85) (-6.43) (-2.58) (-2.50) (-2.74) (=-2.17)
ROA 0. 155 0.111"° 0.307 " 0. 082 " -0.275 0. 447 -0.546 " 0.421
(-3.05) (-1.68) (-3.69) (-2.94) (-1.33) (-1.15) (-1.80) (-1.27)
EPS 0.011°~" 0.02 0.014 0.028 " 0.013 0.041 0. 064 * 0. 068
(-1.73) (-1.58) (-1.26) (-3.1) (-0.5) (-0.87) (-1.69) (-1.61)
Constant 0.017 " 0. 060 0.128 ** 0.118 " 0.506 " 0.657 0.295 " 0. 193
(-2.37) (-2.71) (-2.52) (-2.92) (-2.73) (-2.05) (-3.58) (-0.68)
Year Yes Yes Yes Yes Yes Yes Yes Yes
IND Yes Yes Yes Yes Yes Yes Yes Yes
N 1271 291 560 624 1271 291 560 624
adj. R? 0.272 0. 235 0. 231 0.328 0.217 0.293 0.248 0.223

TEB GO, AR E RS B BB 0] 9 ZR B0 - 0. 005, 78 1% FY/KF- B I 35 SR ¢, RIF7R AL
b S — B [E] A, S AR L B # SRR T e, AR A R 2 S BRI A KB b 2 5 L
B 1A R ECH - 0. 007, FUAHSEAR B35, BARIF A RESIE T & 2 5 AL 10 8 P2 S Bl
AL TR, B 3 RO 0, fE—E R R U] 1 7S 5 A LS 5L ] fiE
FAAE D 1) 5 25 5 RV BEAN B S RUBL A9 o] 22 00 — 0. 01, 75 1% /K- 1 5 35 S 5C , B W 3E [) 48 B
BT AR ML A3 BERRR ; JE SO B 5 B SRR A [T U R K00 0. 002, 78 1% F7KP- L 35 IEAR G, W]
T2 RO R G A 2 IR BB U, il 2> BB A R R A I

TERE TR AL, A R E AR S BT AR Y [l R B2 — 0. 031, 78 1% B7K-F b 25 Gk O, BRI ACER
FrR 22 AR R&D STHAERIIETE AP o5 H, SRR Al S A T 58 A SO AR R&D 32 2 5 LS
PR AR AR BN - 0. 017 78 1% HK-F L RE TR, U] 522 5 RS , S0 Al w2 3 fi
6] T80 R&D BE4 B s SE R A8 BUAIE B 45 F ) (a1 5 R %000 - 0. 061, 18 1% 7K E 8 3% G A5G, i3t
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WL R A BRI AR AR T R&D SRR RSB BT o B9 o LU 5 3O BRI e 45 M 1 [l U R 0H 0. 027, 75
1% 7K~ 1 58 35 B ARG, U BES S5 2 IR & #5980 B2, R&D S I FE KA BT b 14 5 e
EO [T

g L pnid , AL M R B, G A AR Bl R 25 T Bl BT I A, B &k i A8 fl, 2
AU T A . HAkIE, 42 5EMIERT R&D S5 L, LR B> T, 0
RIEFAR T R&D S T WO U, 25T 1] A 2o 1 ROV 5 A S , 2 i Al £ B eSS,
fEREAR AL BIHT BN

(&) RfEhits

N T ARSCTAESS R ARG T, AR SO T LA RSP EAG SR

T HER: i v 2 St ®6 BREBEBIEFOREERE
WFFE B2, AR SO Se i i it : (1) (2) (3) (4) (5) (6)

5

=X
H

o — INV INV INV INVSTR ~ INVSTR  INVSTR
AR B kA L A SuM 0.015* -0.016* —-0.016* 0.018°*  0.039™  0.127**
PATRRR . R A (-1.74) (-179) (-171) (4.71) (2.16) (3.74)
GBTSE S RS e iR STYLE 0. 004 0. 002 0.033*  0.075*
FIRFIE ), SR P P2 1 i e i
R B PR, B 4% [ (1.51) (1.13) (1.71) (3.36)
. - x STYLE ~0. 004 0. 072
= [EE B re I % re A Al (~2.05) (3.41)
KT P2 I/ - 34 B 5 7= GROW 0.002 0.001*  0.001" ~0.001  -0.003  —0.004
ST R&D 3t 1 AR S Sk e (1.62) (1.80) (1.80)  (-0.46) (-0.70) ( -0.86)
. . SIZE 0.025™  0.023™  0.021"*  —0.004" —0.028"* —0.031 "
LU R 1
R TSR, B8 BE 45 A (3.79) (3.47) (3.17)  (-1.78) (=3.57) (-3.50)
(A& R&D FH - 11 R&D LEV  —0.136™* —0.111°* —0.111"*  -0.004  -0.022  -0.021
ST /(AR B % — (-4.65) (-3.78) (=3.78) (-0.31) (-0.51) (-0.50)
; . CASH 0. 476 0.365 0.364 0.024 0. 082 0.167
% v H Ak AR By 3 o2
k%ﬁj‘&ﬁ%“‘ml%?ﬁum (0.96) (0.43) (0.43) (0.12) (0.11) (0.23)
SRISC—2, SR 5 T R ek NPR 0.059 * 0.084 0.083 0.122 0.283 0.275
PER I | A4 AN 6 iR, (1.69) (1.55) (1.55) (0. 60) (0.52) (0.53)
AGE ~0.027%% —0.013** —0.013** -0.013** —0.021* -0.021"
i} M 1
Ha43§6 A, SUM A INV (-3.34) (-4.25) (-4.23) (-4.00) (-1.76) (~-1.79)
HIFRECN -0.015, 7% 10% 7K ROA 0.312*  0.203™  0.203"  0.079 0. 062 0.062
SR AZI SUM x STYLE (2.10) (2.17) (2.17) (1.30) (0.28) (0.27)
INV 1 Z %0 — 0.004 EPS 0.064™*  0.019*  0.019*  0.019*  0.013*  0.010*
A é?gﬁj\j . HE (3.28) (2.15) (2.15) (2.35) (2.38) (2.35)
5% BKF LB E  SUM A IN- Constant ~ —0.072°  —0.063* —0.063" —0.345" _0.751 " —0.739**
VSTR W) ZEAE 1% (7K L (-2.48) (-1.87) (-1.87) (-2.68) (-3.46) (-3.42)
%j{lﬁ, iéi@Iﬁ SUM x STYLE Year Yes Yes Yes Yes Yes Yes
" - IND Yes Yes Yes Yes Yes Yes
FINVSTR () 2 88AE 1% KK N 1142 1142 1142 1142 1142 1142

B E AR, AR A g 4 R adj. R? 0.336 0.341 0.345 0.329 0.327 0.339
FRE e T H R 2 57, I,
BN R ey oy iy Ui L
Hyx, ARV, il 8 B EAS T 5 00 5l W 55 T3 Z A AAAE N AR YRR, O T il A9 1Y
A AE PRI, AR SCRI TS 5 —4F AR PR AL AR AR s o, 280 Al ol ) R B34 Syl i e
i, SR FHBEHLRUN Tobit AR G Al AR BR AR B Gl Ak 7 3 5 1 4 B8 Do 22 [B) 19 O R kAT o
BRI SR ANER T Fos , K gh A R I A58 A B, PR IEA S BB S 1 R R (i .
A, BIREMNFEMBITE A SCOUK SRR E D HA 20% B BEGY B Ak A5 R il
TR A TRRAB A G, K B0 25 R AN 8 B, 518K S H 5 BRI 45 R
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RT RETHREOREERE

o (1) (2) (3) (4) (5) (6)
- INV INV INV INVSTR INVSTR INVSTR
SUM -0.011" -0.008 " -0.009 ** 0.024 = 0.039 ** 0. 095 =
(-1.91) (-1.95) (-2.17) (3.83) (2.41) (3.68)
STYLE 0.004 " 0. 004 0.036 " 0.072 "
(1.72) (1.58) (1.80) (2.62)
SUM x STYLE -0.002 " 0. 058 ***
(-1.85) (4.31)
GROW 0.003 0.002 * 0.002 " -0.001 -0.003 -0.001
(1.55) (1.83) (1.83) (-0.73) (-0.71) (-0.73)
SIZE 0.019 = 0.019 = 0.021 *** -0.031°" -0.029 " -0.029
(3.84) (3.51) (3.53) (-1.75) (-2.96) (-3.05)
LEV -0.107 " -0.111 % -0.114 -0.014 -0.019 -0.017
(-4.28) (-4.21) (-3.95) (-0.57) (-0.50) (-0.61)
CASH 0.225 0.274 0.271 0. 045 0.061 0. 087
(1.41) (1.06) (1.33) (0.93) (0.78) (0.75)
NPR 0.048 * 0. 063 0. 063 0. 151 0. 202 0.207
(1.72) (1.62) (1.62) (0.85) (0.92) (1.22)
AGE -0.019 " -0.017 ™ -0.015 ™ -0.016 " -0.019" -0.022 "
(-3.52) (-4.27) (-4.33) (-3.74) (-1.81) (-2.37)
ROA 0.301 ** 0.249 ** 0.252 % 0. 064 0. 061 0.061
(2.24) (2.51) (2.16) (1.50) (0.95) (0.97)
EPS 0.061 0.019 ™ 0.019* 0.015 ™ 0.012 " 0.011*
(3.28) (2.33) (2.35) (2.31) (2.48) (2.41)
Constant -0.064 ** -0.060* -0.060 " -0.217 ** -0.472 " -0.477 %
(-2.42) (-1.79) (-1.79) (-3.18) (-3.56) (-3.48)
Year Yes Yes Yes Yes Yes Yes
IND Yes Yes Yes Yes Yes Yes
N 1026 1026 1026 1026 1026 1026
adj. R? 0. 331 0. 336 0. 343 0.307 0.315 0.318
*8 EMENRKELUHBREERE
e ) @) B) @ ) ®)
R INV INV INV INVSTR INVSTR INVSTR
SUM -0.021 " -0.019" -0.019" 0. 025 0.046 ** 0. 086 ***
(-2.16) (-1.76) (-1.73) (4.82) (2.19) (3.74)
STYLE 0. 003 0.001 0.041" 0. 063 "
(1.49) (1.18) (1.85) (4.27)
SUM x STYLE -0.002 ** 0. 069 ***
(-2.42) (3.77)
GROW 0. 001 0.001* 0.001* -0.002 -0.002 -0. 004
(1.41) (1.85) (1.85) (-0.47) (-0.83) (-0.85)
SIZE 0. 023 = 0. 024 0. 023 *** -0.037" -0.029 " -0.034 "
(3.58) (3.38) (3.41) (-1.78) (-3.62) (-3.79)
LEV -0.107 " -0.109 = -0.111* -0.017 -0.021 -0.021
(-3.72) (-3.81) (-3.79) (-0.46) (-0.53) (-0.53)
CASH 0. 285 0.317 0. 325 0.071 0.077 0. 105
(1.04) (0.46) (0.46) (0.32) (0.47) (0.35)
NPR 0.051* 0.072 0.072 0.152 0. 225 0.207
(1.73) (1.61) (1.61) (0.59) (0.54) (0.51)
AGE -0.021 ** -0.015 " -0.015 " -0.021 " -0.021 ™" -0.021 "
(-3.69) (-4.68) (-4.32) (-4.00) (-2.36) (-2.50)
ROA 0.259 ** 0.216 ™" 0.216 ™" 0.073 0. 068 0. 068
(2.14) (2.23) (2.23) (1.42) (0.59) (0.59)
EPS 0.051 0.021 " 0.024 ** 0.017 ** 0.015™ 0.012*"
(3.63) (2.25) (2.37) (2.41) (2.28) (2.35)
Constant -0.069 ** -0.062* -0.062 " -0.357 % -0.471 " -0. 479 **
(-2.45) (-1.93) (-1.93) (-3.16) (-3.53) (-3.49)
Year Yes Yes Yes Yes Yes Yes
IND Yes Yes Yes Yes Yes Yes
N 972 972 972 972 972 972
adj. R? 0.329 0.337 0. 342 0. 305 0.318 0.320
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) BRI BE =N B TR AT LS S BEFEAR T R&D S 5 L, SRR B A0 17 K3
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3t P, SRS [P S5 A [) A AN [ A= i JoT 30 ) i ol o S0 DR SR A 2 i e A 22 5 B ol s
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A Research on the Intergenerational Succession Mode and
Long-term Investment Decision of Family Business:

Regulating Effect Based on Familization
LOU Yang®, GENG Wei"

(a. School of Accounting; b. International Business College, Dongbei University of Finance and Economics, Dalian 116025, China)
Abstract: Using the data of listed family enterprises in Shanghai and Shenzhen from 2008 to 2018 as research object, this paper
empirically examines the influence of intergenerational succession mode of family businesses and family-based method on long-
term investment decisions. The results show that, compared with the succession mode of professional managers, the investment
scale of family businesses in the succession mode of sons inheriting from fathers declines greatly, but the main reduction lies in
capital expenditure, and the proportion of R&D expenditure in long-term investment declines slightly. Moreover, compared with
the indirectly established family enterprises, the directly established family enterprises are conducive to promoting the decline in
the long-term investment scale of family enterprises, but inhibit the drop of R&D investment share in total investment under the
mode of children inheritance.

Key Words: intergenerational succession mode of family business; investment scale; investment structure; family-based meth-

od; long-term investment decision
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