[bookmark: _Toc103297558][bookmark: _Toc103297673][bookmark: _Toc103297723][bookmark: _Toc93360350]Table III. Differences across family firms in terms of age (generation in control), size and foreign ownership
	
	Age: First-generation vs. multi-generational
	

	
	Firs-generation
	Multi-generational
	p-values 

	
	Mean
	Mean
	

	Export intensity (in %)
	27.02
	33.32
	***

	Export volume (in €)
	8,018,558.04
	22,724,315.64
	***

	
	Size: Small and medium-sized firms vs. large firms
	

	
	Small and medium-sized
	Large
	

	
	Mean
	Mean
	

	Export intensity (in %)
	22.92
	37.02
	***

	Export volume (in €)
	1,480,651.75
	29,262,619.74
	***

	
	Foreign ownership: <50% vs. > 50%
	

	
	Forowner (<50%)
	Forowner (>50%)
	

	
	Mean
	Mean
	

	Export intensity (in %)
	30.32
	44.06
	***

	Export volume (in €)
	11,755,281.71
	102,316,612.50
	***



N = 5,471 firm-year observations. *** p<0.01. 
[bookmark: _GoBack]             Source: Authors’ own work

Table IV. Random effects Tobit regression results: innovation and export behavior in family firms according to age, 
size and foreign ownership
	
	Age (Generation in control)
	    Size
	    Foreign Ownership

	
	First-     generation
	      Multi-
      generation
	Small and medium-sized firms
	     Large firms
	< 50%
	> 50%

	Variables
	Model 1
	Model 2
	Model 3
	Model 4
	Model 5
	Model 6

	Intercept
	-7.9093***
	12.6481***
	-14.7467***
	 18.8697***
	-5.2801***
	35.6711**

	MARKINN
	-0.7798
	 4.3246**
	 0.6760
	 0.8552
	 2.2750*
	 1.1101

	ORGINN
	-2.1166
	-7.5700***
	 0.1930
	-8.1457***
	-5.1266***
	-9.8358**

	PRODINN
	12.1754***
	13.4687***
	13.6171***
	 8.1921***
	12.9973***
	10.0128***

	PROCINN
	 6.8326***
	10.2918***
	  6.2524***
	 2.3128*
	 8.2249***
	 2.4538

	SOLVENCY
	 0.1513***
	  0.0089
	  0.1068***
	 0.0787***
	 0.0666***
	 0.1082*

	AGE
	
	
	  0.1994***
	 0.1194***
	 0.2650***
	-0.0360

	SIZE
	 0.0410***
	 0.0044***
	  
	
	 0.0109***
	-0.0003

	FOROWNER
	0.2749***
	0.2127***
	  0.2239*
	 0.1335***
	
	

	Log likelihood
	-9,734.09
	-16,054,13
	-12,208.45
	-16,054.13
	-26,900.88
	-26,900.88

	Wald χ2
	 223.03***
	 310.18***
	 185.42***
	 172. 17***
	 634.63***
	 16.84***

	Sigma
	 25.31
	 25.79
	 22.56
	 25.63
	 26.21
	 26.09

	N (observations)
	 2,994
	 4,769
	 4,115
	 3,648
	 7,381
	 382


For Foreign Ownership regressions, we have a maximum of 7,763 firm-year observations.
*p<0.1, **p<0.05, ***p<0.01. All models include industry and year dummies as control variables.
Source: Authors’ own work
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Table V. Random effects Probit regression results: innovation and export behavior in non-family firms
	
	Model 1
	Model 2
	Model 3
	Model 4
	Model 5
	Model 6

	Intercept
	-2.4136***
	-2.4189***
	-2.4078***
	-2.3446***
	-2.421***
	-2.3656***

	MARKINN
	
	 0.2572***
	
	
	
	 0.0712

	ORGINN
	
	
	 0.2687***
	
	
	 0.1219**

	PRODINN
	
	
	
	 0.4476***
	
	 0.3371***

	PROCINN
	
	
	
	
	 0.3201***
	 0.2115***

	SOLVENCY
	-0.0001
	-0.0002
	-0.0002
	-0.0002
	-0.0003
	-0.0003

	AGE
	 0.0078***
	 0.0075***
	 0.0080***
	 0.0078***
	 0.0080***
	 0.0079***

	FOROWNER
	 0.008***
	 0.0081***
	 0.0080***
	 0.0081***
	 0.0078***
	 0.0079***

	SIZE
	 0.5263***
	 0.5161***
	 0.5133***
	 0.5024***
	 0.4989***
	 0.4818***

	MARGIN
	 0.0011
	 0.0010
	 0.0011
	 0.0012
	 0.0008
	 0.0009

	Log Likelihood
	  -2,733.45
	  -2,722.92
	  -2,721.08
	 -2,709.20
	  -2,709.61
	 -2,691.23

	Wald χ2
	   1,353.76***
	   1,361.86***
	   1,383.13***
	  1,389.04***
	   1,404.13***
	  1,436.49***

	Pseudo R2
	 0.3237
	 0.3263
	 0.3267
	 0,3297
	 0,3296
	 0,3341

	N (observ.)
	 6,515
	 6,515
	 6,515
	 6,515
	 6,515
	 6,515



*p<0.1, **p<0.05, ***p<0.01. All models include industry and year dummies as control variables.
Source: Authors’ own work
Table VI. Random effects Tobit regression results: innovation and export intensity in non-family firms
	
	Model 1
	Model 2
	Model 3
	Model 4
	Model 5
	Model 6

	Intercept
	-27.8271***
	-27.9349***
	-27.5840***
	-27.1988***
	-27.4287***
	-26.9893***

	MARKINN
	
	-1.9918**
	
	
	
	-4.2051***

	ORGINN
	
	
	 1.4769*
	
	
	 0.8653

	PRODINN
	
	
	
	 2.5882***
	
	 2.0856**

	PROCINN
	
	
	
	
	 4.2389***
	 4.4329***

	SOLVENCY
	 0.0125
	 0.0129
	 0.0123
	 0.0116
	 0.0113
	 0.0112

	AGE
	-0.0289
	-0.0273
	-0.0291
	-0.0281
	-0.027
	-0.0229

	FOROWNER
	 0.0963***
	 0.0951***
	 0.0965***
	 0.0976***
	 0.0950***
	 0.0936***

	SIZE
	 7.5650***
	 7.6808***
	 7.4646***
	 7.3652***
	 7.1361***
	 7.1413***

	MARGIN
	 0.0021
	 0.0021
	 0.0019
	 0.0036
	-0.0025
	-0.0016

	Wald χ2
	 2,701.8***
	 2,707.13***
	 2,705.23***
	 2,710.47***
	 2,736.93***
	2,758.92***

	Pseudo R2
	 0.429
	 0.430
	 0.430
	 0.430
	 0.435
	 0.438

	Sigma
	 25.46
	 25.45
	 25.46
	 25.45
	 25.94
	 25.35

	N (observ.)
	 6,510
	 6,510
	 6,510
	 6,510
	 6,510
	 6,510


*p<0.1, **p<0.05, ***p<0.01. All models include industry and year dummies as control variables. 
Source: Authors’ own work
