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Table 1 Descriptive statistical analysis of the full sample

75 N Mean SD Min Max
Cooperate 614 0. 168 0.261 0. 000 1..000
State 301 0. 607 0. 429 0. 000 1. 000
Acquaintance 301 0. 369 0. 431 0. 000 1. 000
Family 614 0. 441 0. 497 0. 000 1. 000
Familyshare 614 -0.009 0.976 -0.785 2.276
His 614 -0.011 0. 944 -0.559 4.320
Asset 614 21.928 1. 031 19. 309 24.288
Firmage 614 16. 984 4.231 8. 000 26. 000
ROA 614 0. 068 0. 061 -0.135 0.210
Slack 614 1.168 0. 569 0.616 3.935
Sale 614 0. 191 0.131 0.017 0. 556
Gen 614 1.963 0. 190 1. 000 2.000
Age 614 49.118 2.855 42.077 54. 840
Shareholding 614 0.015 0. 056 0. 000 0. 289
Dual 614 0.259 0. 438 0. 000 1.000
Founder 614 0.243 0. 429 0. 000 1. 000
Political 614 0. 963 1.386 0. 000 4.000
Diver 614 0.785 0. 547 0. 000 2.081
Unddivers 614 0. 549 12. 361 -50.327 70. 697
HHI 614 0. 035 0.016 0. 025 0.103
Importance 614 0. 986 0.019 0. 867 0. 999
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(Cooperate) | & ¥ 5 E A Ml 14 & 1E 1) Lt
(State) . & £ 5 6] — & W 4 & 1 e i
(Acquaintance). 57255 Family {CE AT EEE
TR G AR, I 53 51 LA RE 4028 5 5K 1 45
(Family) &SR 8GR (Familyshare) 3
/N His RIRGURTTEN ; Controls JpR AL
Tl ARG IO, WA A SRR (2) TR
RS AEI AR (1) v, MY S5 4 il 15 B % 7
AR 1958 HIR Family x His. L) 1P MRk
AT 40 (Year) DLAE 4 B A2 A0 #o0t 0F
TR AT RE ™ LR 1 52

AWIFFEAE IS U 55 2 B R A an T Ab B LA
DR AG T — Bt RO 8. 1696, ik
HAEXT R IR EE SR, X FEEE SRR 1%
K- BT T 4R AT R AT S B
A AR B, I3 Bir A7 1E AR 1) i e 72
Pt B AT I 2K R 7 (VIF) 1207, 45 R B
7N VIF SR AN 3. 24, A7 AE 2 B ALER PRI L 7
U, 8 e i J — S0 A e 7 i A ol 7 i ) 5 X
N AEPE. fJe, BT RAZ R O1 97045 (E, S i
F 58 BB o 38 Ao A 28 1) B30 235 A0 103 ] - )3
fRHl (fractional response regression) BAaEw.
PRHCAR RIS IR RS AR SR MG il S5 0 e
VERAVERT G FER LM T UG5, I DAt i
/NI AT RN Tobit ARRIES TR fdMAG 1.

3 KRBERSHH

3.1 EEMEA
%2 R T FIGAR M SO R B R A X 5



%5 ] BUNAIRE . BRI SAE? SR A DR it ——k B PR 25 _E 132 W) A W R ik B — 27 —

TERER I ZE R, R 2 55 (1) 41 55 (2) 45 R 2
N, R 25 m X AR IR (B =0. 772,
p<0.01; B=0.223,p <0.05). {5 1 153 55 1iF.

~1.780,p<0.01; B= —0.769,p <0.01). 5%
2b 1R ENGGUE. 3 2 25 (5) FIFEE (6) 145 3 BoR
FIGEAR N A 17 T 5 6] — R GG 1F (B =
25 (3) HIFEE (4) HN 45 BoR F A b 5 1.297,p <0.01; B =0.786,p <0.01). fii% 3b 13
AU EGIES AR, BA W E AL (B = F| 7 E.

£2 RELUNTHESIERN RRIFNEALER

Table 2 Regression results of family business on cooperative R&D and target selection

Cooperate State Acquaintance
(1) (2) (3) (4) (5) (6)
. 0.772 """ -1.780 """ 1. 297 ***
Family
(0.196) (0.295) (0.295)
. 0.223** -0.769 *** 0.786 """
Familyshare
(0.091) (0.170) (0.155)
A 0.328 "~ 0.302 *** 0. 023 0. 170 0.444 " 0.294 "
sset
(0.105) (0.105) (0.153) (0.158) (0.179) (0.178)
0. 060 0.059 " 0. 044 0. 028 -0.024 -0.013
Firmage
(0.035) (0.034) (0.048) (0.047) (0.055) (0.056)
ROA 1.211 1.833 3.258 2.295 0.938 1.308
(1.399) (1.385) (2.190) (2.022) (2.035) (2.047)
Slack 0.211** 0.229 ** -0.255 —-0.334"" 0. 092 0.197
ac
‘ (0.104) (0.111) (0.163) (0.169) (0.194) (0.193)
Sal —-2.399 *** -2.427 " -2.076" -1.402 1. 300 0. 549
e (0.764) (0.791) (1.113) (1.111) (1.134) (1.151)
C 0.347 0.284 0. 998 0.993 -1.039 -1.152"
o (0.417) (0. 407) (0. 628) (0.632) (0. 636) (0.637)
4 -0.059 -0.080 2" -0.010 0. 035 -0.032 -0.044
ge
8 (0.040) (0.039) (0.053) (0.051) (0.067) (0.067)
0.743 1.012 4.935 2.926 -0. 667 0. 484
Shareholding
(1.915) (1.931) (3.266) (3.268) (3.133) (3.194)
Dual -0.208 -0.120 -0.192 -0.428 -1.026 """ -0.795*"
“ (0.190) (0.197) (0.313) (0.317) (0.313) (0.314)
-0.772*"* -0.625*" 0.270 0.398 0.748 " 0.472
Founder
(0.237) (0.235) (0.438) (0.461) (0.441) (0. 466)
0. 095 0.110" 0.174* 0.160 " -0. 106 -0.124
Political
(0.062) (0.060) (0.097) (0.094) (0.105) (0.104)
i -0.039 -0.002 -0.002 -0.034 —-0.554"" -0.552""
e (0.146) (0.146) (0.236) (0.236) (0.243) (0.253)
0.093 **~ 0.088 *** 0. 166 0. 190 -0.156 -0.176
Unddivers
(0.019) (0.019) (0.134) (0.132) (0.139) (0.141)
. —-11.110 -6.993 20. 260 15.210 1.314 2.019
(6.771) (6.628) (14.657) (13.538) (15.262) (14.682)
1.345 2.254 18.800 " 12.740 -27.060 *** -21.700"*
Importance
(6.647) (6.686) (10.134) (9.324) (9.973) (9.618)
-8. 069 -7.272 -20.460 ** -20.020 " 19.110" 18.080 *
Constant
(7.218) (7.111) (9.924) (9.481) (9.954) (10.014)
Year Yes Yes Yes Yes Yes Yes
N 507 507 268 268 268 268
Pseudo R? 0.071 0.064 0.134 0.114 0.175 0.187

FE ESNONERER. *p<0.10, **p<0.05, ***p<0.01. LIF&FER.
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3.2 HNEMEE
3.1 LAZZF%

A 52 1 5 0 B 45 B WF 5, W b 7 1 3
( Clan) F AR it S04 Il 9 T HLAR o, SR b 3
AR AR R IR AL 3 MR A SR TR
T 14 T LA 1 7 B B T 4 2 A5 — o B
(gl U= Hp b7 3% ( Clan ) 1915 R 5035 .35 0 IE
(8=0.087, p <0.01; B=0.219,p <0.01; B=0.219,
p <0.01) , 1 HH 553 5 Ak B J52 1) b DX S A Ml 2K
L. RIS — B BB R FER, ¥R T

Stock 25 AR I T (11. 59)  4fi4s T T AR
S5 T HAR A IR, 7E58 BB [l v 505
AV X A B VR 3 BE AN S 5 (H A b X A L
AR BIKIE R At (B = -0.439, p <0.05),
Xof [l FR AR AR L) 525 1E (B = 0. 455, p <
0.01). Htk, e T THAR RIS , FR AR
VEXTGReRE - ATH ) ik O 5 A MU A A , T o
i)+ 5 R — R AL A AE, B 2b Bk 3b FRK
HEEHE 323 19K B IR T FKGERkny T A &
KIIRZs e, 25 5348 3 13k A JA—3

£3 IATEEAZER

Table 3 Regression results of instrumental variable

A FIREER] (Family)
(1) (2) (3) (4) (5) (6)
R First Second First Second First Second
Family Cooperate Family State Family Acquaintance
0.087 *** 0.219*** 0.219 ***
Clan
(0.020) (0.037) (0.037)
-0.247 -0.439"" 0.455***
Family
(0.169) (0.173) (0.173)
0.439 -0.426 -3.243" -3.759 " -3.243" 4.063 "
Constant
(1.056) (0.800) (1.797) (1.761) (1.797) (1.758)
Control Variables Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 507 507 268 268 268 268
R? 0.532 0.258 0.455 0.222 0.506 0.239
1V F-stat 19.230 35.267 35.267
B: FIGEFE A ( Familyshare)
0.272*** 0.541 *** 0.541 ***
Clan
(0.039) (0.068) (0.068)
-0.079 -0.178** 0.184 ***
Familyshare
(0.050) (0.072) (0.068)
-2.839 -0.759 -7.693*" -3.700** -7.693*" 4.002**
Constant
(2.069) (0.713) (3.342) (1.800) (3.342) (1.706)
Control Variables Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 507 507 268 268 268 268
R? 0.533 0.033 0.558 0.187 0.558 0.284
IV F-stat 47.203 43.170 43.170

i SRR ERSR. LUR &KL

3.2.2 Meafge EELk

B LA G A AN G A AR B R TR R AR
4F E2E S AR AT RESAS BIA MMy 25 51, R RIE T4
A TR A AERIBE AR SRA T I ] BEFFAE A Fik

H(self-selecting) T EAY N LEVERIEL H I, AR5
SR VR T4 5 ZG A AR AR AR
AR ECRTREAS , SR AILRE AV AT A R SR T D Ik vl g
FAAE H B T EU AT
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HASEIRANE 8 G, eI G ) ( Family )
P T i OREAS RIS T AR AU SR (L, 26 9%
RESE B AL A ROR I — B b i, BAR A EE - A
LA (Asset) | BF 7Y 45 R (ROA) B IRICAR
(Slack) ¥ 15 I HL 9] ( Shareholding ) B #f N 45
il ( Founder) ¥V B BGA KK ( Political ) % 5%
G Zou A LR (Unddivers ) . HUK AT TEHS
FFER (Family = 1) B5E WAL B AR R A

AHIMAEBEARE (8= -2.216,p<0.01; 8=
-1.099,p <0.01). &5 55(5) FIFIHE (6) 5 255

2.065, p<0.01; B=1.036, p <0.01). NI, 7E
fFH PSM 42 nT RE A PN 2R RIS, AS BT 72 {3
1 3% 2b fBi% 3b FHRAG S Bk

F4 HEERRER

Table 4 Equilibrium test results

51 Family =0) BT 514, R FIRAT AL /7 p | el [ ool [T
; NT RN — (Mean) (Mean)
VAR 1 1 (R LLBIEATREAR AT 3¢ 4 S5 5L R ’ T T e
sset B B — V. .
HFE » ]‘}'L_ }/41 ]\nb/F I¢#~
S ST VSR R Ee s il E
5 FR TUCELGHEA B EIA S5 8, 3% 5 56 Shareholding | 0.001 0.001 | -0.490 | 0.625
(1) BIFNES (2) 51 45 5 3 7% S0 Aol 5 fi 1) T Founder 0.338 0.345 | -0.120 | 0.903
j:%%,ﬁ;(ﬁzl 138,p <0.01; B:O‘ 231,p <O. 1>‘ Political 1. 030 1. 028 0.010 0.989
%%5 %(SWJ%FI%M)&‘U%%ﬁ%%ﬁ%ﬁﬂk%@ Unddivers -0. 469 -0.536 0. 580 0.561
x5 HEFSSLEERIEER
Table 5 Results of propensity score matching test
. Cooperate State Acquaintance
(1) (2) (3) (4) (5) (6)
1. 138" -2.216""" 2.065 """
Family
(0.298) (0.449) (0.498)
0.231° -1.099 *** 1.036 "~
Familyshare
(0.139) (0.272) (0.283)
6.133 7.534 -12.510 -15.610 42.070 40.290
Constant
(8.609) (8.241) (12.192) (12.308) (37.229) (32.056)
Control Variables Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 161 161 99 99 99 99
Pseudo R* 0.118 0.094 0.273 0.263 0.325 0.322

3.2.3 Htbiifgiriein®

1) SR EA Al AR A 25 4E R R AR AR
103 g A Al , FE T R AR A B PRI A L L
Z RIS S e A VR T IR
W, TR ASBIESE R ST A PN A RS
D kI IR, A AP 5 930 5 42 il 4L ) A il
FE99 A WL {EL. A6 0 25 -5 i SCRE A — 2, BIR
B 1 BB 2b AR 3b KA K k.

2) Pl EA YU SRR APTFELRL 2013 4F
DA s TE) Y AR T TR BRI 9 S A Ml ATF e DR SR A

@ T U R B BSR4 2R AL

b, TS 5V TR LA . 45258 o, TR Al
Ja B G RAR MV AT e DR SR Al - G A 3 2 5, B SR
AP AT B 17 T3 S AT A A 5, ML 5 1A AL
e EAE, AL A b5 1R — R Al A 4. L R
G BE BRI e R A A T 5 k5 VR DT R R
WA RBIITETE.
3.3 RSN

Al AT il B 5 SO A IR R R T
1, 22 5 AR B ST RE AR AS ) 9 35 R A T R0
AR R AR ML RO BIE A DR
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FIGAR MY B PRAY 3 SCRR A (o A5 T3 5t
ZRNE S Al B Ak M X B AR 2 AT K
SPAAIRES , AR B AR Bl gt IR, R 25 &)
PEPETE N A5 P RE AK R T B AR 15 S 2
7 AR SAR YR 2012 4 E LR AL S A
BRI EEREEL, i it S E K 39ME
RO ARRE X FIEAL W AR LT L S B AVEXT S
TEPEHEA T [R] RS S g, 15 3 S B A 3 4 R
R 6 s, N6 By A 1955 (1) FIFIE: (2) 51
4 ] R SRR A R R, AL e = R K
X A VR B RS (p <0.01) , Ri7EAt 2
AT P2 R B MK, GG AR M A A5 VR g KU B
RO E R ey =R X AN (P ETREN
. LEA ARG ERE I , 2 6 55(3) SIS (4) 5]
2] R R I A5 R BN R S KRR Y

M DX, FMGARY 5 A WU B 5 A 9 3 0 e
P (p <0.01). X EZRPFNEGIEHE T, 5
<Al A WL A FEof T I B 7 A DL 2 = SORURE
i AU TEZIER, ER PSR,
L JEE ML A AT RUAE — 5 B2 AR 5 1 R
G OB DR 1 S Al ek £ 18 S
MHEZR. 3 6 25 (5) SIS (6) FI 24 [a] R K022 546
BA R T TR B R, S Al 5 [H]
— R A A B R BOF A B3 (HALEF T
KRR, F 5 ) — AR Al 451 B [ R
BB MIE (B =0.346,p <0. 01) . BEHAZR AR
5[ — R AL A AR B BB AEAR AR L35
438 (p <0.05) , X &R F AR G AR PR
MEEVORAEFE RS Z M X JE B . Rk s 2R
FEAGRFFIBE( Familyshare ) 3% — A £EA7 i (1 5
VA 30 P PR A 2 BIE (R 6 1R B).

2025 45 H

F6 HMAEEERNSRES T
Table 6 Heterogeneity analysis of local trust system
A FIGEHE T (Family)
Cooperate State Acquaintance
A (1) (2) (3) (4) (5) (6)
High Low High Low High Low
0.296 ** 0.123*** -0.765 """ —-0.285 """ -0.042 0.346 """
Family
(0.115) (0.045) (0.094) (0.111) (0.224) (0.109)
0.981 -2.077** -2.309 0. 000 2.127 0. 000
Constant
(1.135) (0.990) (2.317) (0.000) (2.671) (0. 000)
Control Variables Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 229 278 114 154 114 154
R? 0.055 0. 140 0.159 0.071 0. 105 0.123
2 7] R B 5 0.172*** -0.480 """ -0.388""
(p1H) (0.004) (0.000) (0.023)
B: FEFK ( Familyshare)
0.176 *** 0. 025 -0.571 """ -0.102 " 0.018 0.168 "~
Familyshare
(0.067) (0.021) (0.077) (0.047) (0.140) (0.054)
1.738 -1.960 " -3.763 0. 000 2.208 0. 000
Constant
(1.321) (0.998) (2.456) (0.000) (2.523) (0.000)
Control Variables Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 229 278 114 154 114 154
R? 0.062 0.124 0.259 0.068 0. 106 0.159
Bl ES gt 0.151*** -0.470 """ -0.150
(p18) (0.000) (0.000) (0.168)

b RN B €28 gl

& A AR (Bootstrap ) 1 000 YA 11 48 B ARl AL e B /5 — 0. Rl
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3.3.2 W FRARPIAR AR

AR P BR] DR I T S5 Al 9 )
SR X R — 2 A AR S B A
AR AR R T A R
RN ) A B A8 BOR M My 7 AR APK
S, I DASSHE R A bR, X S5 A T A Do
P-4 T 20 18] F 80 22 Sk 3, A 30 S o P A e 45
RANR T . 2T R AL (1) FIFSE(2) FIH
) R A2 e 0 245 2R W, R AR LA VEBIE A& 1Y
BIEAE R AR b X ] B 3G 5% (p <0.05). 7
BAERT SR, K 7 565 (3) FIFNEE (4) F 2 [A]

DX, RIS E A AU B A GV 1) B R B AT
(p <0.01). 3X FZENA, 1 75 P AP IPIE T TR
& UHBUFHUG RGP AL, S BRI R T RE,
AN T 5 E A P SRR TR, T AL 2
THIZIW s ORI 19 B A, R AL AE S X Rt
RIS EA YU AR RERE. 22 7 25(5) SR
S5(6) SRR AR BRI 13 X, FER Al
e 5 A — R R AR A (B =0.330,p <
0. 1), UAZ IR AL AE AR AP P AU L X RS 451
PRPFRIVRRAT AL 2R I B 4l 0 . k4R
FEAG A ( Familyshare ) iX— i 278 b RS fe 1k

AREFRATR TN AR R R AR R (R 7 AR B).
RTWHFRRP R R

Table 7 Heterogeneity analysis of local property rights protection

Az FWAE I (Family)
Cooperate State Acquaintance
Gy (1) (2) (3) (4) (5) (6)
High Low High Low High Low
0.217* -0.012 -0.163 -0.686 """ 0.091 0.330"
Family
(0.113) (0.250) (0.134) (0.099) (0.138) (0.173)
0. 000 0. 000 0. 000 -4.597*" 0. 000 6.282 """
Constant
(0.000) (0.000) (0.000) (2.202) (0.000) (1.769)
Control Variables Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 230 277 156 112 156 112
R? 0.287 0.119 0.082 0.075 0.139 0.038
BRS¢0t 0.229 0.524 *** -0.240
(p1H) (0.024) (0.001) (0.218)
B: FKGES % ( Familyshare)
0.114* 0. 007 -0.069 —0.434*** 0. 107 0.282***
Familyshare
(0.067) (0.079) (0.057) (0.078) (0.073) (0.092)
0. 000 0. 000 0. 000 -4.633"" 0. 000 6.356 """
Constant
(0.000) (0.000) (0.000) (2.224) (0. 000) (1.846)
Control Variables Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 230 277 156 112 156 112
R? 0.284 0.119 0.091 0.084 0.147 0.047
EillES Gt 4 0.107 0.365 *** -0.175*"
(p18) (0.102) (0.000) (0.021)

3.4 FETHHKLEER T 8 55 (4) I 45 R BR SUR BUNE MRS T,

8 il TR HLEI R IR AT A 1 (1) g
(2) 45 R B SUCBUNA PR T, F Al R
AR ERETR(B=-0.324,p<0. 1;8= -
0.230,p <0.05) ,fBix 4 13 2IFRUE. 3£ 8 55 (3) 5

FIEAN AR T 5 EA VS ER T E R
(B=-0.497,p <0.05;8= —0.372,p <0.05),
i 5 12N FIE. 22 8 55(5) FIAIEE (6) F45 R 8
INGURTINERPRE T, KAl 5 W — R %A
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®8 GUBHBEENATRNRELSER
Table 8 Test results of moderating effect of forward-looking expectations gap
. Cooperate State Acquaintance
AR
(1 (2) (3) 4) (5) (6)
0.762"** —-1.808 *** 1.337 "
Family
(0.199) (0.299) (0.296)
. 0.238 *** -0.775*"" 0. 800 ***
Familyshare
(0.091) (0.165) (0.156)
. . -0.324" -0.497 " 0.561 "
Family x His
(0.196) (0.245) (0.277)
-0.230"" -0.372"" 0.310*"
Familyshare x His
(0.100) (0.145) (0.148)
i 0. 148 -0.032 0.422"" 0.209 " -0.451"" -0.179
y (0.108) (0.102) (0.183) (0.122) (0.192) (0.137)
4 0.359 *** 0.342 """ 0. 044 0. 208 0.411"* 0.256
sset
’ (0.111) (0.113) (0.157) (0.164) (0.180) (0.181)
0. 065 * 0.067 * 0. 051 0. 040 -0.036 -0.028
Firmage
(0.035) (0.035) (0.048) (0.047) (0.055) (0.056)
ROA 1.024 1. 682 3.202 2. 150 1. 116 1.637
(1.482) (1.462) (2.208) (2.072) (2.077) (2.082)
Slack 0.207 ** 0.221*" -0.279" -0.366 " 0. 130 0.230
ack
(0.103) (0.111) (0.167) (0.176) (0.195) (0.194)
Sal -2.392*" -2.510""" -2.244 %" -1.710 1.391 0.711
“ (0.775) (0.812) (1.139) (1.133) (1.144) (1.162)
G 0.399 0. 351 1.267*" 1.328 " -1.342" —1.441""
sen
(0.418) (0.414) (0.634) (0.647) (0.640) (0.644)
A -0.063 -0.088"" -0.020 0.018 -0.020 -0.029
& (0.040) (0.039) (0.053) (0.050) (0. 066) (0. 066)
0. 808 1. 111 5.216 3. 644 -1.092 -0.199
Shareholding
(1.933) (1.974) (3.193) (3.168) (3.092) (3.160)
Dual -0.223 -0.134 -0.219 -0.461 -1.005 *** -0.769 **
B (0.191) (0.199) (0.314) (0.318) (0.312) (0.316)
-0.782*" -0.691 """ 0.240 0.253 0. 808 0. 587
Founder
(0.237) (0.238) (0.439) (0.467) (0.444) (0.478)
» 0.108 " 0.128 " 0.176 " 0.169 " -0.118 -0. 140
Political
(0.061) (0.059) (0.101) (0.098) (0.109) (0.108)
Di -0.022 0.013 0.014 -0. 005 -0.597** -0.596 **
vl
e (0.147) (0.147) (0.237) (0.239) (0.247) (0.258)
0.093 *** 0.089 *** 0. 190 0.212 -0. 181 -0. 196
Unddivers
(0.019) (0.019) (0. 140) (0.139) (0.1414) (0.142)
il -10.510 —-17.048 21.00 14.97 0.178 2.057
(6.899) (6.708) (14.643) (13.566) (15.307) (14.691)
1. 165 1. 998 18. 880 * 13.070 -27.680 """ -22.670""
Importance
(6.796) (6.805) (10.554) (9.656) (10.117) (9.740)
-8.545 -7.679 -21.030"" —-20.940 " 20. 500 ** 19. 680 "
Constant
(7.435) (7.254) (10.328) (9.736) (10.185) (10.210)
Year Yes Yes Yes Yes Yes Yes
N 507 507 268 268 268 268
Pseudo R? 0.074 0.068 0.143 0.127 0.184 0.196
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4 ZERiIF

AT T IR XA R e 1 e B4
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Independent or collaborative? R&D decision preference of family firms. Evi-

dence from invention patents of pharmaceutical listed companies
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Abstract: Family firms tend to be independent or collaborative in their R&D decision preference. What pref-
erences are presented in the selection of partners? This is an important theoretical issue in the research of inno-
vation strategy. Based on resource-dependent theory and social emotional wealth theory, this paper analyzes
the influence of family control on R&D decision preference and the selection of partners, and discusses the
boundary conditions between them using a forward-looking feedback model. Based on data from Chinese phar-
maceutical listed companies, this study finds that, family firms are more inclined to choose a collaborative
mode than non-family firms. In order to maintain social emotional wealth, they tend to avoid cooperation with
state-owned institutions and prefer to cooperate with related enterprises. Heterogeneity analysis indicates that
the R&D decision preference of family firms are also influenced by the level of social trust and property rights
protection. The performance expectations plays a significant regulatory role in the R&D decision preference re-
garding family control and invention patents. That is, the performance expectation inhibits the willingness of
family firms to collaborative in R&D, especially with state-owned institutions, but significantly increases their
motivation to cooperate with related enterprises. This study provides new insights into the R&D decision prefer-
ence of family firms.

Key words: R&D decision preference; independent and collaborative ; selection of partners; performance ex-

pectations ; family firms



