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L mMELE

FW AR B H (Innov) o 2 7% Wi AN 55
(2018) HYBIFFE, ASSCR G H G & )£k
1 SR B 1 KA BB . S UL R R, (5
SRS (2021) WOWFST, I 4R L R
THI R A B AR (Patenti) i 1 5
BRI w0 KR ) S e B8, AR
N ) FRI AR SR B R AN A 8T 26 AR B
SRXTEL (Patentud) iy i AR DN S 1) 197 L ARJRL
W (SRS MR BB, R R A [R) 288 33 1) % 1 RR 3
— PR R A RIBT I E TT 18], TERS B AW
LR G HAB PR LR SR, DURR BRI .

FeBRAEH  (Transgenerational Succession, TS)
e Li 88 (2021) . BT MIZHA (2018) LA
RERERESE (2016) MOMFY, AR SCLAHE S K HR
P — A5 78 2 AR F R E LKA AR
ek kg, B _REARILESS, SER
BA i = 25 3 AR S KR 15 TR —

BUAKRFEA (PC), &RKLREA (FC),
R RHEAR (AC) FIEAEIRFEC R BEA
(CC) MM, ZMTIEMRSE (2019) MHE
5%, TETE PRI E AR 1 R,

TARE W A 2 A (Next — Generation
Family Social Capital, NGFC), Nason % (2019)
PR ACPRAZ AR h R Al ) — A IR S
GWE T — AR B T U6 3E Al 5 8 ok ek 22 b
NS E 1IN 3 S AR NS 8 o R
KARMERRME TR R FRITR, Rk
TR 7% T e R SR AR R,
RIS MBS (2018) , BUIREESF (2018)
MBFsE, K& CbriEml AL+, ZJL. JLIE.
whE. EF. B, SNEL SN ERE RN
oL, IR 0% —AHE A ZG A A0 A &
R FRIE AW A G 3 RIS 6 R
MR Bl ( socialization of next — generation family
members ) , FAACR FHH e b AR 1 A
U S ABOR BTN

4. EH L

FEIA WESE 0 S a1, AR SCREHRC T W £
5% (Lev) . EARME HIHRFE (Roe) . EHFK
BB S — (Duality ) | AL b

RERFAMSEFS, EANSIEFSZ (Hhi) | VAL (Size) . M7 # = o] (In-
AT A K AR EFE R 22 S #E 0, dep) . fFE MR (Year) SFAE MM H
3. AT EE DU FAR e e 1 Frs.
kAt A (Social Capital ) o 4% SCXf
F1 TEEX
AR RS g X
FIGEA BB Innov ISFEIHE BRI B R ER
PUIFE F AR I N— R B R FE LR WARPRE R &4, B Rk AL # =
VR TS 2 BB SE S T ESERREN 1w AR A AN ERHS . BER
BAER Wi = 25 2 B A S AT B S K 2 S AR REL A O
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RSTEA RS A RE X
M4l CSMAR Bt e b iy “ RGN R B A ANT” —FL, R EOH 5 58 50 A 3 W v
BUARRFA pPC AT E T AR BB Z 5, WEBONES] . AR S EBUN A SR IS 9904 B
BRI AEL, A WA BOA S E 38 W B BGERRBOA R R RA
HYE CSMAR iR i “ KWL AR —8S, RS0 4 8 5% Al 25 s
SRR A FC AT, AT AT ST IR DI IIA S mocB g A B, A I
AT B #E I SRR SRR R A
HRAF CSMAR R 1 “ FAMLm A AP —8, SR AT E0H A5 8 5% Aol 25 Wi v
Mk E R TEA AC AT B SAT B B A Tl & L R A AR, A W @ I AT 2 e B A B/
W BB RIS R A
HR4E CSMAR BB 1 “ MR AP —8, SR A0 AT 5 5% Aol 2 W
BYEIK PR R A cc A s A A AT B2 A4 A Al S 6 A KR, A W A b £l S B K B
W B NBER BRI R A
TRE RS A NGFC HE W v AR R B A B B K
ot Lev UG =NIVA o= N2
FEAAN 25 1R 2R Roe R A RS AR
WA — Duality | #HKABLI— A, WEHN 1, FUHO
A S Hhi [IEwN &N € LS
INEI PR Size AGIDSS s b0 p I
7. 3E T L Indep ST FERENBFER S B
AR IR Year A P B

() BRI SR vES i

EE IR, A8 SCEEHL 2011 ~ 2016 4F
] A BT AT A L T S A A B ST
%, MW THAAT A i A w4l
A b T A, REARECR 2, U TR
[Fi) P BEAIT AT g, SORE ) 32 b B A Ml R A
WHRAG, JHHIBRBE ST, PT IFEA,, 2453
BT 1180 R WA, et 4423 > WL (& i)
AR T A AR o A e s R i (T R 3 S
SN, A SOV T SIS e 1R 1% 50 (it
117 Winsorize b B, A< SCHEAS Fc 4 240k 95 T
CSMAR B, Al ML 25 B8 AR 25 i G2 4 A
XUEE (2011) Jejfeaes® 4 (2019) AYMFFEAR 4
CSMAR i b i A8 161 I AT 9 s AR
JGEMEAL 22 BEAR 25 Nason 25 (2019) HIHFFEAR

Hi CSMAR B8l e v 19 S5 Ak R AR A 4544 K
. AT A TG B AT g, s R
ff STATA 14.0 BEATGEH 70T o

P2l TR A TR A T S R
b, ARBREEAR (TS) MI¥IfE N 0. 44, X UEHIRE
AR A I DY AR A Al B & i AR
ek, M4 — (Duality) RBYI{EIE 0.41,
X UL B H AT 2 19 ZE A Ml R P A 2 o S KGR
BEBAEE, BT AR (Lev) {EHN
0.32, X UEH] 4 A b B S0 Al AT HAT B 1Y
Gt Ko FE AR BT Innov B AR HE 25
145, FHACHAN AR B p bR fE 22 AR BR, X ULH
GEARNAE BT 5 10 ) R BUAHRS T HA A2 o)
LIP=23 N
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®2 EETEMREBEST
AR hE HfE e/ MH 25%43-fiL SRVES 75% 53-L O INIE] b2
Innov 3.56 0.00 2.56 3.56 4.52 9.96 1.45
Patenti 2.06 0. 00 1.10 1.95 2.89 8.62 1.35
Patentud 3.20 0.00 2.20 3.22 4.26 9.89 1.48
S 0. 44 0.00 0.00 0. 00 1.00 1. 00 0.50
PC 0.12 0. 00 0.06 0.11 0.19 0.44 0.10
FC 0.07 0.00 0.00 0. 06 0.11 0.35 0.07
AC 0.01 0.00 0.00 0. 00 0.00 0.17 0.03
cc 0.76 0.18 0. 64 0.80 0.92 1.00 0.19
NGFC 0.15 0.00 0.09 0.14 0.19 0.44 0.07
Lev 0.32 0.03 0.18 0.31 0. 44 0.74 0.17
Roe 0.09 -0.16 0. 04 0.08 0.13 0.32 0.07
Duality 0.41 0. 00 0.00 0. 00 1.00 1.00 0.49
Hhi 0.17 0.02 0.10 0.15 0.23 0.50 0. 09
Size 21.49 19. 83 20. 85 21.41 22.04 24.23 0.83
Indep 0.38 0.33 0.33 0.33 0.43 0.57 0.05
T WoR P A JE TR B PO/ INEUR ISR
3 E THKRREOER: ., fER 3, & AN 2 E AL
I A AR O R B OR(E N 0. 49, X BIAR SO
x3 BEXRHYIER
Tnnov TS PC FC AC cc FSC Lev Roe | Duality | Hhi Size | Indep
Innov 1
TS | 0.05 1
PC | 0.02 | 0.04 1
FC | 0.02 | -0.06 |0.04"* 1
AC 0,06 | 0.02 |0.14*** | -0.01 1
CC | 0.02 | =0.06 |[0.16*** |0.19*** | 0.04** 1
NGFC [-0.05** [0.30""* | 0. 11**" [=0.04"* |0.05*** | ~0.02 1
Lev [0.227** | =0.02 | —0.03 |0.08"* |-0.06"**|0.07"** |-0.14*"*| 1
Roe [0.15°** | =0.05 | -0.01 | 0.03 | 0.02 | 0.00 | 0.03 |-0.09°**| I
Duality | =0.04 [-0.17***|-0.06**[0.06** | 0.02 | 0.01 | =0.01 |-0.07***| —0.00 1
Hhi | 0.07°" | =0.07 | =0.01 | 0.01 | 0.03" [0.08""" |0.07"" |-0.07"""|0.14"" |0.08""" 1
Size [0.31°"* | 0.04 | -0.02 |0.06""* | —0.02 |0.07*" |-0.17*"*[0.49*** |0.07 """ |-0.13"**| 0.02 1
Indep | 0.04% |-0.12*°*|-0.05"**| =0.00 |0.07*** | -0.02 | -0.01 | —=0.02 | 0.01 |0.13*** |0.05"** |-0.08**| 1

TE: @ o il 3 015R7R PETE 10% , 5% 1% 0K 1% @8R NE AR MAL/NUTIEER .
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() Wl i

7 T8 B AS ST rp 5 A 8 A A Ml ) A
FE G, i R i A QR A% R LUK FLAth fifp 7
2 (A A] BEAFAE A AR PR IR AL, 05 b 22 1)+ L5
Wi, 5e/IN 3Rk 14 T i AN — B TSk A 2 R
ik, SFBONREMEM LA T S8 L, A3k
P AL T /7 (Generalized Method of Mo-
ments, GMM) SAETFSIEMA, I HASLES,

5% % 7 5
2023 £ 42 4

THIRRAH 15 A2 8 A0 ] A e A PR A i s — M
DA I 19 220 4% o A o PR ek 25 i SRR i
AREE R BREIUEE I T R SIS AR
(2) Hage T HAS R R Sargan test K%

(2) JLhE&iR

ARl TP LR S ZE AL A8 % &
MSHIERE SR 252, LR R At b BOR 58 AR B8
A BRRRTEA, T ERATA, S1F
PRAEIR AR BEAS TN ARG WA AL 2 BEAS (9 1 7
TEH

F4 RERERSFRELEIFXRQE

Ml M2 M3 M4 M5 M6
A
Innov Innov Innov Innov Innov Innov
0.57*"* 0.56""" 0.73""" 0.64""" 0.73*"" 0.51*"*
Innov,_,
(4.77) (3.09) (4.68) (3.74) (4.24) (3.67)
-1.42 -4.17""" -0.38 0.05 -0.29 -0. 06
Lev
(-0.94) (-3.05) (-0.21) (0.02) (-0.22) (-0.03)
2.38 3.08 1.35 2.53 4.19 0. 47
Roe
(1.23) (1.64) (0.73) (1.18) (0.79) (0.27)
0.23 0.61" 0.12 0.17 0.39" 0.21
Duality
(0.98) (1.88) (0.84) (0.68) (1.94) (1.03)
12. 11" 12.49*** 18.45*"" 14.78 %" 5.94 19.58***
Hhi
(3.94) (2.65) (5.79) (3.39) (1.45) (4.07)
-1. 14 0.14 -2.48 """ -0.43 -1.61" -0.54
Size
(-1.53) (0.15) (-3.87) (-0.49) (-1.90) (-0.83)
-1.21 -4.10" -3.79 -9.61"" -7.55"" -3.96
Indep
(-0.43) (-1.68) (-1.12) (-2.01) (-2.18) (-1.49)
-1.83"* -0. 46 -2.90""" -1.52""" -11.47 -4, 68 %"
TS
(-3.80) (-0.95) (-6.97) (-3.02) (-7.23) """ (-4.89)
8.40"""
PC
(4.14)
-15.44"""
TSxPC
(-5.42)
-6.84"""
FC
(-4.19)
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M1 M2 M3 M4 M5 M6
R EL
S HL
Innov Innov Innov Innov Innov Innov
21.55°"
TSXFC
(3.24)
-15.24
AC
(-1.27)
36.26""
TSxAC
(2.39)
-5.18"""
CC
(-3.38)
10.99 ***
TSxCC
(5.88)
-28.58 """
NGFC
(-4.22)
24,227
TS = NGFC
(4.26)
Year Control Control Control Control Control Control

TE: @ s s 315878 PETE 10%, 5% 1% MKF 8% QB/RNELAJGRBWA/NUIME R, @FSNA

i,

RIS ML i TAUPR LR (TS) X &k A
WATEr (Innov) (52, M 4 Ha] LA H,
A M1 Bk (TS) iy [ElIH R % - 1. 83,
HAE 1% 8K R N (P=0.000), X&
WA BR A% O G A RHTAT S35 A8 B 1) 52 00
R 113 B SR AR ST BB AT LSRR BT,
FEZAGEARES 2 WERASEF S
T, BURIAEARCPR L RRAT, ZR AL A2
PAI—ARA 50 &, S8R 2 5 I8 1A
b zE S AH AT, R R AR SR Al S
SN MR 45 . ZESF S A AR R X Y
BRI AR AT 3 L R P
(RULAE, 2016) o %M SR Al TR 55 AT BA 114
S5 MR RGN AR EE R T, BAARKT

li] o PRI, 2t 30 SRR Al o B ke 55 5 A )

REFFRRIR S BE , SOAS 2 ) M Aol 1) B8 1
g fEfUREERRIPAZ )G, BN
ATRERCY CEEpEEhAL AR, 55— TARIL
ERLEBERL, B KA BT R
WX B (2018) K BLi AR B IS AT PO AR X 5%
TEALBIHT BAAA S . HXF —ARIE X
HATERRIAN 5, BADFBA R E S %
a5 — AR A AR #EAACPR AL AR B
Be—#t, IRl ssg 4RI, 8k R
H, EERRX PR GE H  AUEE E
MEETRE . gl R AR . HI,
AR B3 (2018) AYBIFFEIA N —ACIEBE)E X
AR BB A7 A S 10 R0, L e A A7 A
R (TR SRR S0 O AT PUAR) , BT
TAEEIE (fRBRAZR) X G5 Al B8 B 52 )



Je Al .

BEAY M2 H AR B 2 KRBT O R BE A 1 e
T (TSPC) My H RECH - 15.44, HAE
1% K- 2% (P=0.000), fiixk 2 #5355
1k, BIVBOA 5 5 BEA 2 m AR 14 R 0% A
M BT IR B M3 QR AL 2K R 4
B R BEA BT (TSXFC) Y [l )3 R LN
21.55, HAE 1%HKF ER2 (P=0.001), fi&
B3BBG UE, B ROk R A 2GR A PR i
TR AR BT P A VR T BEAL M4 g
PRAEARFIAT I b2 R R BEA R I (TSXAC)
Ay R 36.26, HAE 5% (19K i 3%
(P=0.017), fRi% 4 5250E, RpATk 46
RS FRAR IR A% 2RO S5 Al BT 1 410 7
PERT; B MS A AR BR AL AR S AR BE G R 5T
AT (TSXCC) 1 [l 5 &R %k 10. 99,
HAE 1% 17KF &3 (P=0.000), fBix s 43
UL, BIEEAREC R A 2 AR L 7K
XFGERAR M BT A BB M6 AR B
1L ARFN —RE R MEAL SR A RPN (TSXNG-
FC) WIIHRECH 24.22, HAE 1% 1)KV ER
F (P=0.000), fRi% 6 f430%E, B Q%K%
PEFE S BEA 22 G2 AR A% 7RO R A L BB 1Y
M

ASCAFSERLIREESE (2021) W9OFSE, #IH
ANTFIZE I ) e ) H 3 O — 2 B i AL B BT A
BERYIT I, TR H A B A5 A 2 A Y
S5, DARMBRBCARIE P o 38 5 4F BE 20 ) HE 1
KU AE B ARXE (Patenti) i B H K
WIS, XURE g S B BR, AR B
FIEF 1A S TR B R A WL 8 128 % R B SR %
¥ (Patentud ) s AH R HA S 1 L AR XUBS: Y
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R AP L 7R 5 52 B BT SR s BT
BIFRR . Ziaak4 b ML AR, X—25
RFWA PR A i Al S A B a8, E2/
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XX R 5 1 19 AER RIS s A 21 ) 52
MR S B 1 F WA PR AL R v B SR 14T BA
AR B PRI 2 4 23 ] A 2 4 SR 42 o O 2 0
B NP R AN AN e Ad RV GRS
{ORel PRy & I iy e tlIE oD v A O g8
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Bz 45T [l T 4 I X006 400 o 1 T B
5o SECPEGIE B KU L BB O, A
B, RSEAER SR TR 2. M5 1 M6
ASCTESE SRR W], SRk R WA 2R M A PRE
TR AR BUHT M H A, H2 L T
FRPEQUET . ik 3 KW, KA RASER
BRI G R X Al AR S R i o3, A
T AAT L A 45 4 25 1 BB SO %0
(RN 275 5, G R AR B AL 7RO Z Al BB
VR o S P BT S RE A8 S ket e A
B RS T, L, IRSEUEEE R — 2 S Fy
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TR AL 35 4+ 04 B8 S S0 5 1] 14 s
S 5L, Gl T ARRR AL AR G0 AL BT Y
MR o SEBE S RESE T B AT L A BT K
EAHMTHRIHEEAT R BARM 55, HIE, %
SCUEZE R — 2 SR TR 40 MO I M0 F 52
ELEREW], SRR R R AL Z M AP L
TR GIGAR A ATE M E R, 2L TR
WIS R Q. Bk 5 R, SR
KRR GEAR S g AR MR 45 0 5 I 5 1 Al 3

P, Pk, ZSEUES R — 2 SR TR S,
MI1 A1 MI2 fySEibE a5 R R, —ARE Rk &
GEA G AP A% 7O G0 A b B 3 1 400 4
M, BZEHTEBIEAH. Bk 6 £Y, —
IRFMGENE AL 22 BT AR 22 fie R AR (AR 45 4 A9 1< 30
Sprm, RIS AT BA A T 55 0 A a2 ol S A
R GRG0 11§ T G A ol 18 R oK 5 4 I 4
EER, MU, RSP B E B SO S A
HHARK T, Zft 1 ABR L A Al Bl

FCHRARTE, BEmE, P A A A T LA T BRI T o SR BT B RE SR TR Aol R oK
DL AL B4 DI Al B BB 2K 1 SRy DA 1] HsE i s, I, XSRS Rt — P S T
S5 1L, G TARPRAL R SR AR LB BT fEis 6.
A A T o SBT3 BE RE B T A Mk i 5 4
x5 RKRERERSHRKEELEIFXRQE
- M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M11 MI2
o Patenti | Patentud | Patenti | Patentud | Patenti | Patentud | Patenti | Patentud | Patenti | Patentud | Patenti | Patentud
0.27 -0.09 -0.15 -0.16 0.13 -1.66" 0.22 -0.64" 0.18 |-1.61"" 0.29 -0.15
Patent (0.27) | (=0.50) | (-0.87) | (=0.75) | (1.05) |(-1.72) | (1.60) | (~-1.73) | (1.52) |(-2.31)| (1.54) [(-0.61)
1.01 3.05 -0.79 0.55 .76 |-62.76""| 2.57"" | —12.26 [4.127"" |-48.10" |-3.25"" 2.16
bev (0.45) | (1.30) | (-0.50) | (0.14) | (1.28) |(-2.04) | (2.02) |(-0.96) | (3.96) |(-1.70) |(-2.18) | (0.70)
0.41 -8.45" -2.68 -1.13 2.51 90.32"" | 5.08""" 28.27 |-5.01""[89.20"" | -8.80" -9.46
foe (0.04) | (-1.78) | (=1.54) | (-0.18) | (1.26) | (2.22) | (3.71) | (1.21) |(-2.54) | (2.16) |(-1.84) |(-1.58)
) 0.52 -0.27 |2.35"* 1.51 2,27 | =26.32 | -1.29" -6.49 0.26 |-15.78" [3.00""" | —-0.29
Duality (1.30) [(=0.41) | (11.12) | (0.98) | (4.63) |(=1.19) | (~1.95) | (=0.32) | (0.54) |(-1.67) | (8.43) [(-0.28)
) 7.69 " 1.39 2.84 7.66%" -1.39 | -20.98 | -3.25 | -43.76 | -0.06 | -38.56 | -0.75 1.28
i (1.88) | (1.08) | (1.10) | (1.97) [(-1.56) | (=0.51)|(=0.79) | (=1.22) | (=0.06) | (=1.53) | (-0.42) | (0.36)
) -0.23 0.71 0.79 -0.10 -0.18 |12.29"" |-1.76"" 7.98 1.38°" | 9.617" 0.36 1.29
e (=0.11) | (1.14) | (1.11) |(=0.06) | (-0.43) | (2.12) |(-2.29)| (1.45) | (2.50) | (2.08) | (0.53) | (1.00)
-2.51 -15.08 -1.51 2.97 0.77 |107.97***| -0.55 46. 65 4.01 [117.43""| =5.77 | —-16.15
frdep (-0.15) | (~1.48) | (-0.46) | (0.14) | (0.36) | (2.62) |(-0.15)| (1.42) | (0.90) | (2.11) |(-0.97) |(-0.91)
- -1.67"" | -0.16 |0.47""" 2.76  |-0.87"""| 64.50" -0.71 21.09 |-2.177" |35.19"" |-1.69"""| -0.77
* (=2.03) [(=0.11) | (2.77) | (0.83) |(=3.03) | (1.73) |(-1.28)| (0.85) |(=1.99) | (2.14) |(-3.32) |(-0.10)
5.38"" 9.25
PC
(2.47) | (0.93)




5% % 7 5
2023 £ 42 4

M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 MI11 MIi2
SR EL
S
Patenti | Patentud | Patenti | Patentud | Patenti | Patentud | Patenti | Patentud | Patenti | Patentud | Patenti | Patentud
-16.39°"*| —28.28
TSxPC
(-6.21) | (-1.35)
-1.66 -5.79
FC
(-0.96) | (-0.97)
9.61""" | 36.59
TSXFC
(4.54) | (1.61)
—13.23 %" 2.85
AC
(=2.73) | (0.01)
15.70"*" | 176.20
TSXAC
(2.75) | (0.22)
-3.24"" 4.95
cC
(-2.48) | (1.12)
3,75 | 26.03
TSxCC
(3.23) | (1.08)
-18.15 | -6.59
NGFC
(-1.30) [ (-0.46)
4.63"" 7.17
TSXNGFC
(2.19) | (0.24)
Year Control Control Control Control Control Control Control Control Control Control Control | Control
e O s Flss HIFIR P AETE 10% . 5% 1% KT L83, QBN LAJGRE WA /INUSER; OFlS5HN
z{H.

TESZIEA Y6 1 JLfilf b, A SCHKHR Cohen 45
(2003) HEfE YT ik, 2 TR (I
K2 ZE6). ik 2 frs, MHETIRBUA KR
WA, FERBUAR R T AN NS, (Urfl R
Xt GRIAR M BT B 97 1) 2 ) B 6 o X 1 T 2
ARARFEAMR NS, A TACPRL R 1 Z R Al
S TS L A S 1] 9 O 225 i, AT S
AFITF A BE 1% sh i T, Bis 2 45 2]k —
YL WA 3 R, FEK S o R SRS B
T, AR AR ZEAR L BIH 2 18] B &
BAER G R EARNES P, 1URfeRS %K
TRAR M B BT B 97 18 OC A A Bk, X U P B

BRI R GEARRERTE, FW AR 2 R O A,
SNBSS 1] Y O 225 i, T &g T AUPR 1L 7K
HHRAM AR T e AR, Rk 3 R Eldt—
YL WA 4 FrR, M TR 2 SRR
BA, fERA T R R EA NN, AU
O SRR A Ml BB B 07 ) 56 R A T G2 i IX
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Social Capital and Transgenerational Innovation in
Family Firms: A Strategic Reference Point

Shift Perspective

Jian Li' Yan Liu' Chuanming Chen’

(1. Business School, Nanjing Normal University; 2. Business school, Nanjing University)

Abstract: How family firms deal with the dual challenges of transgenerational succession and innovation—driven high—quality
development has become a topic of interest for academic and policy reasons. This article argues that for family firms in transgenera-
tional succession, social capital is a key factor that drives the shift of strategic reference points and alleviates the decline in innova-
tion. The study employed a sample of publicly listed Chinese family firms in the manufacturing industry during 2011-2016 for em-
pirical analysis. We found that during transgenerational succession, family firms are primarily focused on maintaining family con-
trol. Such a reference pointhas aninternal and past orientation, inhibiting innovation in family firms. However, with the increase of
relational capital related to finance, industry associations and partners, the strategic reference point turns from inward to outward,
which alleviates the inhibiting effect of transgenerational succession on innovation. In comparison, the increase in political relation-
al capital reinforces the internal orientation and exacerbates the inhibiting effect of transgenerational succession on innovation. Fi-
nally, with increased social capital in next generation families, there is a shift in the strategic reference point from the past to the
future, which alleviates the inhibiting effect of transgenerational succession on innovation. Further analysis suggests that the inhibi-
ting effect of transgenerational succession on innovation is concentrated in invention patents, rather than utility and design pa-
tents. This study reveals the key role of social capital in enhancing innovation in family firms during transgenerational succession.

Key Words: transgenerational succession; family firm innovation; social capital ; strategic reference point
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