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Intergenerational Succession, Training Mode and Private Equity Investment
CHEN Jianlin® ", LI Xiaojie®
(a. School of Accounting; b. Institute of Capital Market and Audit Governance Studies for the Great Bay Area
(Guangdong, Hong Kong, Macao) , Guangdong University of Finance and Economics, Guangzhou 510320, China)

Abstract: The influence of intergenerational succession on family business has attracted attention from all walks of life. Taking
the listed family enterprises in China as the research samples, based on Resource-Based View and Asset Specificity Theory, this
paper empirically analyzes the influence of intergenerational succession on family enterprises’ acceptance of private equity invest-
ment. It is found that compared with the family enterprises that have not completed intergenerational succession, the family enter-
prises that have completed intergenerational succession receive significantly less private equity investment. Further research shows
that the training mode of successors in intergenerational succession also has an impact on family enterprises’ acceptance of private
equity investment. After intergenerational succession, compared with family enterprises whose successors receive internal train-
ing, family enterprises that cultivate successors with external training are more likely to accept private equity investment. The
conclusion of the paper can provide empirical evidence for the arguments of the Resource-Based View and Asset Specificity Theo-
ry, and provide suggestions for the family business on the training mode for their successors.

Key Words: family enterprises; intergenerational succession; training mode; private equity investment; innovation investment;

social emotional wealth
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