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Abstract Family firms show specific behavior in their internationalization because of the affective 
ties derived from the family’s influence in the business. The desire to achieve business and 
family objectives determines the strategic decision making of family members in governance 
and management, affecting the internationalization strategy. This research intends to determine 
the factors related to family influence in the internationalization of family firms. Thus, using 
a sample of 254 Spanish small- and medium-sized family firms, we analyze how family-related 
factors affect exports. The results confirm that family ownership and the generation in charge of 
the firm have positive effects on the export intensity of family firms. However, the results are not 
conclusive when assessing the relationship between family involvement in the board of directors 
and exports.

Internacionalización y empresas familiares: la influencia de la implicación familiar 
en las exportaciones 

Resumen Las empresas familiares muestran un comportamiento particular en su internacionali-
zación debido a los lazos afectivos que se derivan de la influencia familiar en el negocio. El deseo 
de alcanzar objetivos tanto empresariales como familiares determina la toma de decisiones es-
tratégicas de los miembros familiares en el gobierno y la dirección, afectando a la estrategia de 
internacionalización. Esta investigación pretende determinar qué factores asociados a la familia 
influyen en la internacionalización de las empresas familiares. Así, utilizando una muestra de 254 
pequeñas y medianas empresas familiares españolas analizamos como los factores relacionados 
con la familia afectan a las exportaciones. Los resultados confirman que tanto la propiedad fami-
liar como la generación a cargo de la empresa tienen un efecto positivo en la intensidad expor-
tadora de las empresas familiares. Sin embargo, los resultados no son concluyentes respecto a la 
relación entre la implicación de la familia en el consejo de administración y las exportaciones. 
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1. Introduction

Growing globalization, technological develop-
ment, and aggressive competitiveness have 
enabled family firms to internationalize with 
the intention to remain competitive (Casprini 
et al., 2020; De Massis et al., 2018; Debellis et 
al., 2021). Internationalization is an unstoppa-
ble phenomenon that affects multinationals and 
large companies, as well as small- and medium-
sized family firms (Alayo et al., 2019; Cerrato & 
Piva, 2012). This idea has been further reinforced 
by the current situation owing to the Covid-19 
pandemic.
Family firms are the predominant organizational 
form worldwide (De Massis et al., 2018; Morck & 
Yeung, 2003), and most of them are small- and 
medium-sized enterprises (SMEs) (Hennart et al., 
2019; Lahiri et al., 2020; Majocchi et al., 2018). 
For family firms, business internationalization 
can be an important strategy for their long-term 
growth and survivability (Alayo et al., 2019; Hen-
nart et al., 2019). As Casillas and Moreno-Menén-
dez (2017) indicate, the new globalized scenario 
has modified internationalization patterns and 
market players, allowing the emergence of new 
opportunities for family firms.
The strong ties that intertwine the family and 
the business define the family firm and differen-
tiate it from other types of organizations, con-
ferring a unique character that influences inter-
nationalization decisions and strategies (e.g., 
Calabrò et al., 2013; Fernández & Nieto, 2006). 
Thus, in the last decade, there has been an in-
tensification of research on family firms’ interna-
tionalization (e.g., Alayo et al., 2021; Arregle et 
al., 2021; Casprini et al., 2020; Debellis et al., 
2021) that shows how the unique characteristics 
of these firms influence their internationalization 
(e.g., Casillas & Moreno-Menéndez, 2017; Graves 
& Thomas, 2008; Kontinen & Ojala, 2011; Pukall 
& Calabrò, 2014). However, the results are not 
yet conclusive given the heterogeneity of fam-
ily firms (De Massis et al., 2018). This fact de-
termines the need to continue investigating the 
influence of family involvement in family firms’ 
internationalization (Alayo et al., 2021; Pukall & 
Calabrò, 2014).
Business families consider the company as an ex-
tension of their identity (Dyer, 2021); therefore, 
with business activity, they try to achieve both 
business and affective goals linked to the fam-
ily (Chua et al., 2012). This can generate some 
conflicts because the desire to preserve family 
values and control and the link to the territory 
where the company was born are opposed by 
the need to seek and exploit the advantages of 
international expansion (Arregle et al., 2017). 
This unique phenomenon, as Debellis et al. 

(2021) note, requires a specific and contextual-
ized examination of the internationalization of 
the family firms. Following this line of research, 
this study identifies the extent to which the in-
volvement of family members in the governance 
and management of family SMEs determines their 
internationalization into foreign markets through 
exports, the most common way they use to go 
abroad (Majocchi et al., 2018).
The empirical analysis was based on a sample of 
Spanish family SMEs. Spain is considered a suit-
able context to conduct such a study because of 
the high presence of family owned companies in 
the country (around 89%), most of them small- 
and medium-sized, which make a very important 
economic contribution in terms of job creation 
and Gross Domestic Product (GDP) (Spanish Fam-
ily Business Institute, 2022). 
The results of this study show that family own-
ership and the generation in charge of the firm 
have a significant influence on the export activi-
ties of family SMEs. However, family involvement 
on the board of directors has not been confirmed. 
Thus, this study contributes to the literature on 
family firm internationalization in several ways. 
First, considering the mixed results of previous 
studies, this research helps clarify the effect of 
family related variables on firm internationaliza-
tion, answering the call for new research in this 
field (Alayo et al., 2021; Pukall & Calabrò, 2014). 
Second, our research contributes to advancing 
our knowledge about the heterogeneity of family 
firms (Chua et al., 2012), which is of great im-
portance, given the interest in determining the 
emotional and affective effects of the family on 
the behavior of these firms (Daspit et al., 2021; 
De Massis et al., 2018). Third, the study strength-
ens the ties between different research areas by 
integrating the Uppsala model of internation-
alization with the socioemotional wealth (SEW) 
perspective and stewardship theory, which allows 
us to understand the differentiated behaviors of 
family firms (Pukall & Calabrò, 2014).
The remainder of this paper is organized as fol-
lows. The next section presents a literature re-
view and hypotheses development. The third 
section details the methodology, and the fourth 
section provides the results. The fifth section 
presents the discussion. Finally, the main conclu-
sions, limitations, and future research directions 
are presented.

2. Literature Review and Development of 
Hypotheses

2.1. The internationalization of family firms
A family firm can be defined as an organization in 
which one family owns the majority of the prop-
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erty, family members participate in the manage-
ment of the business, and there is willingness 
to transfer the business to the next generation 
(Chua et al., 1999). Family firms are heterogene-
ous organizations that share a series of differen-
tiating characteristics (Chua et al., 2012; Sharma 
et al., 2012). The culture, values, and interests 
of each family make up a unique company de-
rived from the involvement of the family in the 
business (Distelberg & Sorenson, 2009). The two 
subsystems that form the family firm cohere and 
evolve to create a complex system (Gallo, 2004). 
Research on family firm internationalization has 
shown mixed results (Arregle et al., 2017; Pukall 
& Calabrò, 2014). Therefore, it is necessary to 
continue investigating the effect of family in-
volvement on the internationalization of these 
organizations (Alayo et al., 2021). According to 
the academic literature, compared to non-fam-
ily firms, family firms internationalize later and 
more slowly, and begin their international activi-
ties in closer markets (Fernández & Nieto, 2005, 
2006; Gómez-Mejía et al., 2010; Moreno-Menén-
dez et al., 2021). These foreign markets are the 
ones that have a lower psychic distance from the 
local market, thus minimizing the perceived risk 
of internationalization (Calabrò et al., 2016; De 
Massis et al., 2018). This behavior of family SMEs 
is associated with the Uppsala model of interna-
tionalization (Johanson & Vahlne, 1977; Johanson 
& Wiedersheim-Paul, 1975). The lack of external 
market knowledge and scarcity of contacts influ-
ence business activities abroad. For this reason, 
the internationalization process is gradual and in-
cremental: as learning about the external market 
increases and obstacles due to lack of knowledge 
and experience are overcome, more resources 
are devoted to this strategy.
In addition, family SMEs often have limitations 
in financial resources, human capital and tech-
nological capabilities that affect their interna-
tionalization process (Merino et al., 2015). Thus, 
exports are the most common way used by fam-
ily SMEs to internationalize (Alayo et al., 2022; 
Majocchi et al., 2018), because they require a 
lower commitment of resources, offer greater 
flexibility, and entail less business risks (Merino 
et al., 2015).
Although the Uppsala model helps understand 
the internationalization of family SMEs, it does 
not consider the specific characteristics of fam-
ily firms (Cesinger et al., 2016). According to 
the SEW perspective, family firms pursue non-
financial goals related to their affective needs 
(Berrone et al., 2012; Gómez-Mejía et al., 2010). 
Gómez-Mejía et al. (2007, p. 106) describe SEW as 
the “non-financial aspects of the firm that meet 
the family’s affective needs, such as identity, the 
ability to exercise family influence, and the per-

petuation of the family dynasty”. When pursuing 
these non-financial objectives, family firms seek 
to transmit the company to the next genera-
tion; and thus, family values and legacy remain 
(Gómez-Mejía et al., 2007), and their reputation 
and status in the community can be maintained 
(Dyer & Whetten, 2006). In short, SEW is a broad 
concept that attempts to capture affective value 
within family firms and distinguishes these firms 
from non-family firms (Berrone et al., 2012). 
Concerns about protecting SEW explain the inter-
est of family firms in maintaining the company’s 
control (Gómez-Mejía et al., 2007) and in consid-
ering affective elements in their strategies, cor-
porate governance, and their relationships with 
other stakeholders (Gómez-Mejía et al., 2011; 
Kuo et al., 2012).
Thus, family firms simultaneously pursue non-
financial objectives related to the family, as well 
as financial objectives such as internationaliza-
tion (Gómez-Mejía et al., 2010). Therefore, in 
addition to the limitations of financial and human 
resources that SMEs may have, there are restric-
tions derived from their family nature that can 
determine the decision to internationalize, such 
as the desire to maintain ownership in the hands 
of the family or the risk of losing their family 
identity or reputation due to failed international 
operations (Chua et al., 2015; Gómez-Mejía et 
al., 2007, 2014; Kuo et al., 2012). 
However, the particular characteristics of family 
firms can also confer advantages to internation-
alization. Family firm literature suggests that the 
involvement of the family in the business gener-
ates a series of unique resources, known as “fa-
miliness” (Habbershon & Williams, 1999). These 
idiosyncratic resources differentiate an entrepre-
neurial family firm and explain the effect of the 
family on firm performance. In this sense, the 
family’s emotional attachment to the business 
and its desire to ensure its survival could moti-
vate family firms to implement strategies such as 
internationalization (Gómez-Mejía et al., 2014), 
so that they can be willing to take greater risks 
than non-family firms to meet the objectives of 
transferring the business to future generations 
(Pukall & Calabrò, 2014). Centrality in decision-
making (Sharma et al., 2012; Zahra, 2003) and 
having a governance model based on trust due 
to the participation of the family in the business 
(Sirmon & Hitt, 2003) are other characteristics 
that explain the behavior of the entrepreneurial 
family firm.
In line with the above, stewardship theory argues 
that the owners and managers of these compa-
nies act as stewards in their businesses and be-
come more involved, with the aim of achieving 
the continuity of business and improving the val-
ue for all its stakeholders (Arregle et al., 2007). 
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Family members may show a higher willingness to 
act in favor of the organization because of their 
emotional attachment to the firm (Sciascia et 
al., 2014) and to support the family in the future 
(Andreu et al., 2020). This attitude prevails when 
the leader of the company is a family member or 
when he is closely linked to the family (Miller & 
Le Breton-Miller, 2006), and may exert an effect 
on organizational performance (Le Breton-Miller 
et al., 2011). Based on stewardship theory, Mitter 
et al. (2014) argue that managers and employees 
prioritize cooperation and contribute to achiev-
ing the company’s objectives because their mo-
tivation is in line with the organization’s goals. 
Altruism, cooperation, and trust in relationships 
can be found in family firms.
In short, the participation and presence of the 
family in a company are factors that influence 
their internationalization strategies (Alayo et 
al., 2021; Casprini et al., 2020; De Massis et al., 
2018; Debellis et al., 2021). Therefore, this re-
search analyzes how family’s influence on owner-
ship, governance, and the generation in charge 
of the company affect firm internationalization.

2.2. Family ownership
Although family ownership has been identified 
as an important variable in the strategic deci-
sion-making of family firms (Chen & Hsu, 2009) 
and is recognized as a source of heterogeneity 
(Arregle et al., 2017), existing studies present 
mixed results on the relationship between family 
ownership and business internationalization (see 
Alayo et al., 2021; Pongelli et al., 2016; Pukall & 
Calabrò, 2014). Some researchers have reported 
a negative effect (Fernández & Nieto, 2006; Lin, 
2012; Yang et al., 2020), while others have iden-
tified a positive effect (Chen et al., 2014; Minetti 
et al., 2015; Zahra, 2003), or have asserted that 
the relationship may be non-linear (Sciascia et 
al., 2012). However, knowledge of how affec-
tive factors affect this relationship is still limited 
(Chirico & Salvato, 2016).
From the SEW perspective (Gómez-Mejía et al., 
2007) and stewardship theory (Donaldson & Da-
vis, 1991), we argue that family owners have 
favorable readiness to internationalize. Family 
firms have patient capital; that is, they are will-
ing to sacrifice short-term profits to obtain long-
term returns (Le Breton-Miller et al., 2011). This 
last characteristic is important in internation-
alization as it may take some time before this 
strategy generates positive returns (Zahra, 2003). 
In addition, family owners see internationaliza-
tion as a vehicle to create wealth and nurture 
the family in the future, thus helping sustain it 
in the long term (Zahra, 2003). Therefore, family 
owners tend to be more concerned about ensur-
ing business continuity and supporting more fu-

ture-oriented initiatives and investments (Miller 
et al., 2008; Sirmon & Hitt, 2003).
We argue that the greater the control of the 
family through ownership, the greater its ability 
to influence strategic decision making, adopt-
ing those that favor both business and family 
interests (Chen et al., 2014). If financial and 
non-financial objectives are aligned, they are 
more likely to support actions to ensure the fu-
ture continuity of the company despite the risks 
derived from these actions (Chen & Hsu, 2009; 
Kano & Verbeke, 2018; Miller et al., 2015). In 
brief, the control of the family and its desire to 
promote business continuity can support family 
SMEs’ decision to enter foreign markets because 
there is a coincidence of objectives in terms of 
preserving economic and socio-emotional wealth. 
Considering the proposed arguments, family own-
ership is expected to positively affect the inter-
nationalization of family SMEs. Thus, we propose 
the following hypothesis:

Hypothesis 1. Family ownership positively 
affects export intensity.

2.3. Family involvement in the board of direc-
tors
Existing studies on family involvement in the 
board of directors and its effect on internation-
alization also show mixed results (see Alayo et 
al., 2021; Pukall & Calabrò, 2014). These govern-
ing bodies in family SMEs are usually formed by 
family members who help in decision-making and 
strategy formulation. This human capital is an 
important resource for improving business man-
agement (Sirmon & Hitt, 2003), and can contrib-
ute positively to the internationalization process 
if the board is actively involved in strategic pro-
cesses. According to stewardship theory, the main 
function of the board is to provide services and 
advice rather than to supervise (Segaro, 2012). 
If the board adopts this role, it is expected to 
improve the value creation of the business (Ed-
dleston & Kellermanns 2007; Mitter et al., 2014), 
contributing to its long-term survival (Zahra, 
2003) and the achievement of financial and non-
financial objectives of the family firm (Gómez-
Mejía et al., 2010).
An involved board of directors in strategic deci-
sions of the business enables it to benefit to a 
greater extent from the knowledge and experi-
ence of its members, which can influence the in-
ternationalization strategy. The strategic change 
necessary to expand to foreign markets requires 
consensus and active participation of all its mem-
bers (Segaro, 2012), so in this sense, board of 
directors should play an essential role. Family 
members on the board of directors show an at-
titude of working in favor of the family firm and 
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are willing to maintain SEW while ensuring the 
viability of the business in the future. There-
fore, according to the proposed arguments, the 
involvement of the board of directors is expect-
ed to have a positive influence on family SMEs’ 
internationalization. Therefore, we propose the 
following hypothesis:

Hypothesis 2. Family involvement in the board 
of directors positively affects export intensity.

2.4. Generation in charge of the firm
Family firms go through different stages depend-
ing on the generation in charge of the business 
(Cruz & Nordqvist, 2012), affecting their attitude 
and behavior in strategic decisions (Fang et al., 
2018). The participation of the next generation 
in the business is an essential element in main-
taining the long-term orientation of family firms 
(Kellermanns et al., 2008) and SEW (Berrone et 
al., 2012).
According to previous research, firms managed 
by more advanced generations are more prone 
to internationalizing their operations. Fernández 
and Nieto (2005) argue that the founder has less 
interest in international markets, whereas later 
generations are more likely to go abroad. Thus, 
generational transfer can be an opportunity to 
introduce changes to a company to effectively 
internationalize it (Calabrò et al., 2016; Mitter 
et al., 2014). 
In addition, newer generations are usually better 
educated and have previous international experi-
ence that can facilitate internationalization (Cruz 
& Nordquist, 2012; Fernández & Nieto, 2005; 
Merino et al., 2015), because this expertise can 
reduce uncertainty and help recognize opportuni-
ties in foreign markets (Alayo et al., 2022). Their 
additional knowledge and experience bring new 
resources to the family firm, which may explain 
the positive effect of new generations on inter-
nationalization (Alayo et al., 2022; Fang et al., 
2018).
The concern for non-financial objectives, such as 
maintaining family legacy, the image of the family 
firm, or their attachment to the company, varies 
depending on the generation in charge (Gómez-
Mejía et al., 2011). Thus, if the founding genera-
tion perceives that internationalization can gen-
erate a loss of control, they may not undertake 
international operations to protect the business 
(Gómez-Mejía et al., 2010). However, emotion-
al attachment to the firm and the relevance of 
non-financial objectives tend to decrease as fu-
ture generations join the business and different 
family branches emerge (Sciascia et al., 2014). 
Thus, we observe how the founding generation 
will be more concerned with maintaining control 
and family legacy, while its importance decreases 

as the family firm advances to future generations 
(Alayo et al., 2022; Gómez-Mejía et al., 2010). 
Considering the proposed arguments, we expect 
that firms led by more advanced generations 
have a positive influence on the internationaliza-
tion of family SMEs. Thus, we propose the follow-
ing hypothesis:

Hypothesis 3. Having a more advanced generation 
in charge of the firm positively affects export 
intensity.

3. Methodology

3.1. Sample
This research was conducted using a sample of 
family SMEs from a Spanish region with a high 
concentration of family firms. Of Spanish compa-
nies, 89% are family owned, creating 66% of pri-
vate employment and 57% of GDP (Spanish Family 
Business Institute, 2022). 
Family firms that participated in the empirical 
study were identified using the SABI (Iberian Bal-
ance Sheet Analysis System) database. To identify 
a company as a family firm, it had to meet two 
characteristics (Arosa et al., 2010): 1) the ma-
jority of ownership should be in the hands of a 
family, and 2) family members should participate 
actively in the company holding positions on the 
board of directors or in management. Thus, the 
ownership structure of the companies and the 
composition of the board of directors and man-
agers were analyzed to verify the coincidence 
of surnames. In addition, to include only family 
SMEs, the firms in our sample needed to have be-
tween 10 and 250 employees.
A total of 2,435 family SMEs that met these con-
ditions were identified. Before the questionnaire 
was launched, it was pretested with several fam-
ily firm managers to ensure its validity and relia-
bility. Once the final questionnaire was prepared, 
the information was gathered by a professional 
company specialized in market research to en-
sure a better response rate and correct comple-
tion of the questionnaires. The resulting sample 
consisted of 254 family SMEs, representing a re-
sponse rate of 10.43%, which is higher than that 
reported in previous studies (e.g., Merino et al., 
2015).

3.2. Variables
Exports are the main mode of internationaliza-
tion for family SMEs (Merino et al., 2015). Specif-
ically, the dependent variable was measured us-
ing export intensity. According to previous stud-
ies, export intensity efficiently explains export 
performance (Fernández & Nieto, 2006; Majocchi 
et al., 2018; Sánchez-Marín et al., 2020). Export 
intensity was measured by the proportion of ex-
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ports over total sales. This ratio can take values 
between 0 if it does not export, and 1 if all its 
sales are abroad.
Three independent variables, were used in this 
research. Family ownership was measured as the 
proportion of shares held by family members to 
the total number of shares (Sharma et al., 2012; 
Zahra, 2003). Family involvement in the board 
of directors was measured as the ratio obtained 
by dividing the number of family members on 
the board by the total number of board members 
(Sciascia et al., 2013). The generation in charge 
of the firm was determined by the generation of 
the family that holds the top executive position 
of the family firm (Claver et al., 2009; Mitter et 
al., 2014). This variable can take values from one 
to three depending on whether the company is 
run by the founder, second generation, or third 
or subsequent generations (Alayo et al., 2022).
The age and size of the company were used as 
control variables, as they were key factors for 
business internationalization according to previ-
ous studies (Calabrò & Mussolino, 2013; Fernán-
dez & Nieto, 2006; Rienda & Andreu, 2021). Firm 
age was determined by the number of years the 
firm had been operating (Calabrò et al., 2009; 
Zahra, 2003), and firm size was measured by 
the total number of full-time employees (Zahra, 
2003). We used the logarithmic transformation of 
these variables for the empirical analysis (More-
no-Menéndez et al., 2021). 

4. Results

To test the proposed hypotheses, linear regres-
sions were performed using the statistical soft-
ware IBM SPSS Statistics. This software offers 
quality prediction models and analysis methods 
and is used in the analysis of numerous studies.
Table 1 shows the descriptive statistics of the 
analyzed variables and the correlations between 
the variables of the model. All correlations were 
low and below the critical value of 0.5. Regard-
ing multicollinearity, we observed that the Vari-
ance Inflation Factor (VIF) was below 10 for all 
variables; therefore, multicollinearity was not a 
problem.

Table 1. Descriptive statistics and correlation matrix

Variables Mean SD VIF 1 2 3 4 5 6

1 Export intensity 0.05 0.15 - 1
2 Family ownership 0.83 0.19 1.04 0.02 1
3 Family involvement in the board 0.86 0.26 1.03 0.04 0.09 1
4 Generation in charge 1.59 0.59 1.21 0.19 -0.12 -0.05 1
5 Firm age 29.40 10.87 1.27 0.16 -0.15 0.09 0.40 1
6 Firm size 22.06 25.68 1.05 0.30 -0.07 0.04 0.06 0.20 1

Table 2 presents the results of the analysis. This 
table indicates the estimated coefficients and 
their significance. 

Table 2. Results of the analysis
Export intensity

β Sig.
Family ownership 0.138 2.298*
Family involvement in the board 0.017 0.280
Generation in charge 0.174 2.695**
Firm age 0.047 0.714
Firm size 0.292 4.850***
R2 0.142
***p < 0.001; **p < 0.01; *p < 0.05

 
The results show that family ownership has a 
positive and significant effect on export intensity 
(β = 0.138; t = 2.298), thus supporting hypoth-
esis 1. Therefore, family control over a firm has 
a positive effect on export intensity. Although, 
family involvement in the board of directors has 
a positive effect, it is not significant (β = 0.017; 
t = 0.280). Thus, we cannot confirm hypothesis 2 
with the results obtained. Finally, the generation 
in charge of the firm exerts a positive and sig-
nificant effect on export intensity (β = 0.174; t = 
2.695), thus confirming hypothesis 3. Therefore, 
when the company is run by a more advanced 
generation, export intensity is greater.
Regarding the control variables, firm size has a 
positive and significant effect on export intensity 
(β = 0.292; t = 4.850). This result reinforces the 
importance of firm size in the internationaliza-
tion of family firms. On the other hand, the rela-
tionship between firm age and export intensity is 
positive, but not significant (β = 0.047; t = 0.714).
Additionally, a robustness test was conducted to 
verify the relevance of the obtained results. For 
the robustness test, export propensity was con-
sidered as the dependent variable (Fernández & 
Nieto, 2006). Export propensity is a dichotomous 
variable that takes the value of 1 if the com-
pany exports and 0 if the company does not ex-
port. The results show that family ownership (t = 
2.447), family involvement in the board of direc-
tors (t = 2.241), and generation by the company 
(t = 2.650) have positive and significant effects 
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on the propensity to export. Therefore, the three 
proposed hypotheses are supported by consider-
ing export propensity as the dependent variable. 
Thus, the results obtained for hypotheses 1 and 3 
are corroborated.

5. Discussion 

This research offers additional knowledge about 
the internationalization of family SMEs, follow-
ing the Uppsala model of internationalization as 
the most common internationalization pathway, 
followed by these companies (Graves & Thomas, 
2008; Merino et al., 2015). To determine family’s 
influence in strategic decisions, family ownership, 
family involvement in the board of directors, and 
the generation in charge of the firm have been 
analyzed, as they are distinctive elements of 
these companies (Kontinen & Ojala, 2010), and 
have a direct relationship with the internationali-
zation strategy (Pukall & Calabrò, 2014).
Using a sample of Spanish family firms, we find 
that family ownership has a positive impact on 
firm internationalization, confirming the conclu-
sions of previous studies (e.g., Chen et al., 2014; 
Zahra, 2003). This positive effect is probably be-
cause internationalization can provide long-term 
sustainability. Alignment of business and family 
goals and interests, flexibility in decision-mak-
ing, and long-term orientation are characteristics 
that a large number of family firms with concen-
trated ownership possess, which favors interna-
tionalization.
On the other hand, although the board of direc-
tors is a key group in strategic decision-making in 
family firms (Mitter et al., 2014; Segaro, 2012), 
as in previous studies (Calabrò et al., 2013), our 
results do not allow us to conclude whether fam-
ily involvement in the board influences business 
internationalization. The effect of family influ-
ence in the board is not significant in relation 
to export intensity, although it is relevant to ex-
port propensity. Thus, we have not been able to 
clarify the mixed results reported in the previ-
ous literature on family firms’ internationaliza-
tion (e.g., Alayo et al., 2021). Therefore, it is 
necessary to conduct more studies to determine 
whether the presence of family on the board in-
fluences business internationalization.
The results on the effect of the generation in 
charge of the company on internationalization 
are more conclusive because it was confirmed 
that firms lead by a more advanced generation 
promote this strategy. Our results are in line with 
previous research that has analyzed the genera-
tional effect on the internationalization of fam-
ily firms (e.g., Calabrò et al., 2016; Fang et al., 
2018; Stieg et al., 2017). Greater capacity, prep-
aration, and international experience of family 

members from advanced generations facilitate 
family firms’ access to foreign markets (Fernán-
dez & Nieto, 2005). Newer generation managers 
seek a place in the company, boosting business 
through international expansion (Calabrò et al., 
2016).
Although internationalization entails risks and 
can jeopardize the SEW of family firms, it is also 
an important strategy to ensure the long-term vi-
ability of the business. Similarly, we observe that 
family firms are heterogeneous entities with dif-
ferent levels of family participation in the busi-
ness. Family involvement in the business, also 
known as familiness, provides important attrib-
utes and capabilities to these entities that favor 
internationalization, as family members are more 
likely to work in favor of the family firm altruis-
tically because they feel involved and identified 
with the business.

6. Conclusions and Limitations

6.1. Conclusions
We can conclude that business internationaliza-
tion is a complex process, being even more dif-
ficult in the case of family SMEs given their lim-
ited resources (Fernández & Nieto, 2005) and the 
possibility of losing control, and damaging their 
SEW endowment (Gómez-Mejía et al., 2010). 
Family influence largely determines international 
behavior; thus, a high percentage of ownership 
in family hands promotes internationalization via 
exports. The desire to continue with the business 
legacy in the future and their commitment to 
the business are characteristics that favor going 
abroad.
A later generation in charge of the family firm 
also favors the international expansion of the 
company. New generations, who have better 
preparation and previous work experience abroad 
(Calabrò et al., 2016), facilitate the internation-
alization process. The conservatism of the found-
er and willingness to maintain the position in the 
home market are replaced by the greater interest 
of new generations in expanding the firm abroad, 
which may generate new profits and growth for 
the family firm.
In summary, this research provides new evidence 
on the presence of the family in governance and 
management positions and its influence on firm 
internationalization. Thus, it responds to the call 
made in previous studies on the need to deepen 
these relationships (Alayo et al., 2021; Pukall 
& Calabrò, 2014) and to better understand and 
demonstrate the heterogeneity of family firms 
(Chua et al., 2012; Daspit et al., 2021; De Massis 
et al., 2018).
The involvement and behavior of the family in 
the business depends on their expectations. 
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Therefore, although family firms share similar 
characteristics, they behave differently from 
each other; hence, their attitudes and willing-
ness to internationalize will also be different (Ar-
regle et al., 2017). We expect that future studies 
will continue to delve into how emotional and 
affective components influence strategic decision 
making in family firms, especially those related 
to internationalization.

6.2. Limitations and future research lines 
This study has some limitations. The sample used 
in this research is limited because it includes 
only Spanish family firms. Although we expect 
that these results are maintained in other cul-
turally similar areas, the conclusions obtained 
cannot be generalized globally. The behavior of 
family firms differs depending on the geographi-
cal area or country of origin, since cultural and 
family values are different.
This research is also limited to the analysis of 
exports. The geographical scope of international 
sales was not considered in this study. Thus, fu-
ture research could consider the number of coun-
tries or regions to which it is exported to obtain 
a more complete measure of the degree of in-
ternationalization. In addition, although exports 
are the most common entry mode in foreign mar-
kets for family SMEs, other entry modes can also 
be analyzed. Future research should analyze the 
impact of strategic alliances or foreign direct in-
vestments.
Finally, to conduct this research, we focused on 
data from a survey collected at a given time. 
Considering that the Uppsala model proposes a 
gradual process that varies over time, future re-
search could conduct longitudinal studies to an-
alyze the internationalization process of family 
firms.

Acknowledgements

The authors thank Amaia Maseda for her help and 
support during the development of this article, 
since the origin of the article was a master’s the-
sis in which she was one of the supervisors. This 
study was financially supported by EJ/GV under 
the grant number IT1641-22; and by FESIDE. We 
also highly appreciate the institutional support 
received from the Family Business Centre of the 
UPV/EHU in collaboration with the DFB/BFA.

References

Alayo, M., Iturralde, T., & Maseda, A. (2022). In-
novation and internationalization if family SMEs: 
analyzing the role of family involvement. European 
Journal of Innovation Management, 25(2), 454-478. 
https://doi.org/10.1108/EJIM-07-2020-0302

Alayo, M., Iturralde, T., Maseda, A., & Aparicio, G. 
(2021). Mapping family firm internationalization 
research: bibliometric and literature review. Re-
view of Managerial Science, 15(6), 1517–1560. htt-
ps://doi.org/10.1007/s11846-020-00404-1

Alayo, M., Maseda, A., Iturralde, T., & Arzubiaga, U. 
(2019). Internationalization and entrepreneurial 
orientation of family SMEs: the influence of the 
family character. International Business Review, 
28(1), 48-59. https://doi.org/10.1016/j.ibus-
rev.2018.06.003

Andreu, R., Quer, D., & Rienda, L. (2020). The in-
fluence of family character on the choice of for-
eign market entry mode: an analysis of Spanish 
hotel chains. European Research on Management 
and Business Economics, 26(1), 40-44. https://doi.
org/10.1016/j.iedeen.2019.12.006

Arosa, B., Iturralde, T., & Maseda, A. (2010). Outsid-
ers on the board of directors and firm performance: 
evidence from Spanish non-listed family firms. 
Journal of Family Business Strategy, 1(4), 236-245. 
https://doi.org/10.1016/j.jfbs.2010.10.004

Arregle, J. L., Chirico, F., Kano, L., Kundu, S. K., 
Majocchi, A., & Schulze, W. S. (2021). Fam-
ily firm internationalization: past research and an 
agenda for the future. Journal of International 
Business Studies, 52(6), 1159-1198. https://doi.
org/10.1057/s41267-021-00425-2

Arregle, J. L., Duran, P., Hitt, M. A., & Van Essen, 
M. (2017). Why is family firms’ internationaliza-
tion unique? A meta–analysis. Entrepreneurship 
Theory and Practice, 41(5), 801-831. https://doi.
org/10.1111/etap.12246

Arregle, J. L., Hitt, M. A., Sirmon, D. G., & Very, 
P. (2007). The development of organizational so-
cial capital: attributes of family firms. Journal of 
Management Studies, 44(1), 73–95. https://doi.
org/10.1111/j.1467-6486.2007.00665.x

Berrone, P., Cruz, C., & Gómez-Mejía, L. R. (2012). 
Socioemotional wealth in family firms: theoretical 
dimensions, assessment approaches, and agenda for 
future research. Family Business Review, 25(3), 258-
279. https://doi.org/10.1177/0894486511435355

Calabrò, A., Brogi, M., & Torchia, M. (2016). What 
does really matter in the internationalization of 
small and medium-sized family businesses? Jour-
nal of Small Business Management, 54(2), 679-696. 
https://doi.org/10.1111/jsbm.12165

Calabrò, A., & Mussolino, D. (2013). How do boards 
of directors contribute to family SME export inten-
sity? The role of formal and informal governance 
mechanisms. Journal of Management & Govern-
ance, 17(2), 363-403. https://doi.org/10.1007/
s10997-011-9180-7

Calabrò, A., Mussolino, D., & Huse, M. (2009). The 
role of board of directors in the internationali-
sation process of small and medium sized family 
businesses. International Journal of Globalisation 
and Small Business, 3(4), 393-411. https://doi.
org/10.1504/IJGSB.2009.032259

Calabrò, A., Torchia, M., Pukall, T., & Mussolino, D. 
(2013). The influence of ownership structure and 
board strategic involvement on international sales: 
the moderating effect of family involvement. Inter-
national Business Review, 22(3), 509-523. https://
doi.org/10.1016/j.ibusrev.2012.07.002



Eneko Urkiola, Mikel Alayo181

Urkiola E., Alayo M. (2022). Internationalization and Family Firms: The Influence of Family Involvement on Exports. European 
Journal of Family Business, 12(2), 1173-183.

Casillas, J. C., & Moreno-Menéndez, A. M. (2017). 
International business & family business: poten-
tial dialogue between disciplines. European Jour-
nal of Family Business, 7(1-2), 25-40. https://doi.
org/10.1016/j.ejfb.2017.08.001

Casprini, E., Dabic, M., Kotlar, J., & Pucci, T. (2020). 
A bibliometric analysis of family firm internationali-
zation research: current themes, theoretical roots, 
and ways forward. International Business Review, 
29(5), 101715. https://doi.org/10.1016/j.ibus-
rev.2020.101715

Cerrato, D., & Piva, M. (2012). The internationaliza-
tion of small and medium-sized enterprises: the 
effect of family management, human capital and 
foreign ownership. Journal of Management & Gov-
ernance, 16(4), 617–644. https://doi.org/10.1007/
s10997-010-9166-x

Cesinger, B., Hughes, M., Mensching, H., Bouncken, 
R., Fredrich, V., & Kraus, S. (2016). A socioemo-
tional wealth perspective on how collaboration 
intensity, trust, and international market knowl-
edge affect family firms’ multinationality. Journal 
of World Business, 51(4), 586-599. https://doi.
org/10.1016/j.jwb.2016.02.004

Chen, H. L., & Hsu, W. T. (2009). Family ownership, 
board independence and R&D investment. Fam-
ily Business Review, 22(4), 347-362. https://doi.
org/10.1177/0894486509341062

Chen, H. L., Hsu, W. T., & Chang, C. Y. (2014). Fam-
ily ownership, institutional ownership, and inter-
nationalization of SMEs. Journal of Family Busi-
ness Management, 52(4), 771-789. https://doi.
org/10.1111/jsbm.12031

Chirico, F., & Salvato, C. (2016). Knowledge internal-
ization and product development in family firms: 
when relational and affective factors matter. En-
trepreneurship Theory and Practice, 40(1), 201-
229. https://doi.org/10.1111/etap.12114

Chua, J. H., Chrisman, J. J., & De Massis, A. (2015). 
A closer look at socioemotional wealth: its flows, 
stocks, and prospects for moving forward. Entre-
preneurship Theory and Practice, 39(2), 173-182. 
https://doi.org/10.1111/etap.12155

Chua, J. H., Chrisman, J. J., & Sharma, P. (1999). 
Defining the family business by behavior. Entre-
preneurship Theory and Practice, 23(4), 331–338. 
https://doi.org/10.1177/104225879902300402

Chua, J. H., Chrisman, J. J., Steier, L. P., & Rau, 
S. B. (2012). Sources of heterogeneity in fam-
ily firms: an introduction. Entrepreneurship The-
ory and Practice, 36(6), 1103–1113. https://doi.
org/10.1111/j.1540-6520.2012.00540.x

Claver, E., Rienda, L., & Quer, D. (2009). Family firms’ 
international commitment: the influence of family-
related factors. Family Business Review, 22(2), 125-
135. https://doi.org/10.1177/0894486508330054

Cruz, C., & Nordqvist, M. (2012). Entrepreneurial 
orientation in family firms: a generational perspec-
tive. Small Business Economics, 38(1), 33-49. htt-
ps://doi.org/10.1007/s11187-010-9265-8

Daspit, J. J., Chrisman, J. J., Ashton, T., & Evan-
gelopoulos, N. (2021). Family firm hetero-
geneity: a definition, common themes, schol-
arly progress, and directions forward. Fam-
ily Business Review, 34(3), 296-322. https://doi.
org/10.1177/08944865211008350

De Massis, A., Frattini, F., Majocchi, A., & Piscitel-
lo, L. (2018). Family firms in the global economy: 
toward a deeper understanding of internation-
alization determinants, processes, and outcomes. 
Global Strategy Journal, 8(1), 3-21. https://doi.
org/10.1002/gsj.1199

Debellis, F., Rondi, E., Plakoyiannaki, E., & De Mas-
sis, A. (2021). Riding the waves of family firm in-
ternationalization: a systematic literature review, 
integrative framework, and research agenda. Jour-
nal of World Business, 56(1), 101144. https://doi.
org/10.1016/j.jwb.2020.101144

Distelberg, B., & Sorenson, R. L. (2009). Updating 
systems concepts in family businesses: a focus 
on values, resource flows, and adaptability. Fam-
ily Business Review, 22(1), 65-81. https://doi.
org/10.1177/0894486508329115

Donaldson, L., & Davis, J. H. (1991). Steward-
ship theory or agency theory: CEO govern-
ance and shareholder returns. Australian Jour-
nal of Management, 16(1), 49–64. https://doi.
org/10.1177/031289629101600103

Dyer, W. G. (2021). My forty years in studying and help-
ing family businesses. European Journal of Family 
Business, 11(1), 56-63. https://doi.org/10.24310/
ejfbejfb.v11i1.12768 

Dyer, W. G., & Whetten, D. A. (2006). Family firms 
and social responsibility: Preliminary evidence 
from the S&P 500. Entrepreneurship Theory and 
Practice, 30(6), 785–802. https://doi.org/10.1111/
j.1540-6520.2006.00151.x

Eddleston, K. A., & Kellermanns, F. W. (2007). De-
structive and productive family relationships: a 
stewardship theory perspective. Journal of Busi-
ness Venturing, 22(4), 545-565. https://doi.
org/10.1016/j.jbusvent.2006.06.004

Fang, H., Kotlar, J., Memili, E., Chrisman, J. J., & 
De Massis, A. (2018). The pursuit of international 
opportunities in family firms: generational differ-
ences and the role of knowledge-based resources. 
Global Strategy Journal, 8(1), 136-157. https://
doi.org/10.1002/gsj.1197

Fernández, Z., & Nieto, M. J. (2005). Internationali-
zation strategy of small and medium-sized family 
businesses: some influential factors, Family Busi-
ness Review, 8(1), 77-89. https://doi.org/10.1111/
j.1741-6248.2005.00031.x

Fernández, Z., & Nieto, M. J. (2006). Impact of owner-
ship on the international involvement of SMEs. Jour-
nal of International Business Studies, 37(3), 340-
351. https://doi.org/10.1057/palgrave.jibs.8400196

Gallo, M. A. (2004). Tipologías de las empresas famil-
iares. Revista Empresa y Humanismo, 7(2), 241-
258. https://doi.org/10.15581/015.7.33340

Gómez–Mejía, L. R., Campbell, J. T., Martin, G., 
Hoskisson, R. E., Makri, M., & Sirmon, D. G. 
(2014). Socioemotional wealth as a mixed gamble: 
revisiting family firm R&D investments with the 
behavioral agency model. Entrepreneurship The-
ory and Practice, 38(6), 1351-1374. https://doi.
org/10.1111/etap.12083

Gómez-Mejía, L. R., Cruz, C., Berrone, P., & De Cas-
tro, J. (2011). The bind that ties: socioemotional 
wealth preservation in family firms. The Academy 
of Management Annals, 5(1), 653-707. https://doi.
org/10.1080/19416520.2011.593320



Urkiola E., Alayo M. (2022). Internationalization and Family Firms: The Influence of Family Involvement on Exports. European 
Journal of Family Business, 12(2), 1173-183.

Eneko Urkiola, Mikel Alayo 182

Gómez-Mejía, L. R., Haynes, K. T., Núñez-Nickel, M., 
Jacobson, K. J., & Moyano-Fuentes, J. (2007). 
Socioemotional wealth and business risks in family-
controlled firms: evidence from Spanish olive oil 
mills. Administrative Science Quarterly, 52(1), 106-
137. https://doi.org/10.2189/asqu.52.1.106

Gómez-Mejía, L. R., Makri, M., & Larraza Kintana, 
M. (2010). Diversification decisions in family-con-
trolled firm. Journal of Management Studies, 
47(2), 223-252. https://doi.org/10.1111/j.1467-
6486.2009.00889.x

Graves, C., & Thomas, J. (2008). Determinants of the 
internationalization pathways of family firms: an 
examination of family influence. Family Business 
Review, 21(2), 151-167. https://doi.org/10.1111/
j.1741-6248.2008.00119.x

Habbershon, T. G., & Williams M. L. (1999). A re-
source-based framework for assessing the strategic 
advantages of family firms. Family Business Re-
view, 12(1), 1-25. https://doi.org/10.1111/j.1741-
6248.1999.00001.x

Hennart, J. F., Majocchi, A., & Forlani, E. (2019). The 
myth of the stay-at-home family firm: how family-
managed SMEs can overcome their internationaliza-
tion limitations. Journal of International Business 
Studies, 50(5), 758–782. https://doi.org/10.1057/
s41267-017-0091-y

Johanson, J., & Vahlne, J. (1977). The internation-
alization process of the firm: a model of knowledge 
development and increasing foreign market com-
mitments. Journal of International Business Stud-
ies, 8(1), 23-32. https://doi.org/10.1057/palgrave.
jibs.8490676

Johanson, J., & Wiedersheim-Paul, F. (1975). The 
internationalization of the firm: four Swedish cas-
es. Journal of Management Studies, 12(3), 305-
323. https://doi.org/10.1111/j.1467-6486.1975.
tb00514.x

Kano, L., & Verbeke, A. (2018). Family firm inter-
nationalization: heritage assets and the impact 
of bifurcation bias. Global Strategy Journal, 8(1), 
158–183. https://doi.org/10.1002/gsj.1186

Kellermanns, F. W., Eddleston, K. A., Barnett, T., & 
Pearson, A. (2008). An exploratory study of family 
member characteristics and involvement: effects 
on entrepreneurial behavior in the family firm. 
Family Business Review, 21(1), 1-14. https://doi.
org/10.1111/j.1741-6248.2007.00107.x

Kontinen, T., & Ojala, A. (2010). The internationali-
zation of family businesses: a review of extant re-
search. Journal of Family Business Strategy, 1(2), 
97-107. https://doi.org/10.1016/j.jfbs.2010.04.001

Kontinen, T., & Ojala, A. (2011). International oppor-
tunity recognition among small and medium-sized 
family firms. Journal of Small Business Manage-
ment, 49(3), 490-514. https://doi.org/10.1111/
j.1540-627X.2011.00326.x

Kuo, A., Kao, M., Chang, Y., & Chiu, C. (2012). The 
influence of international experience on entry mode 
choice: difference between family and non-family 
firms. European Management Journal, 30(3), 248-
263. https://doi.org/10.1016/j.emj.2012.03.008

Lahiri, S., Mukherjee, D., & Peng, M. W. (2020). 
Behind the internationalization of family SMEs: a 
strategy tripod synthesis. Global Strategy Journal, 
10(4), 813-838. https://doi.org/10.1002/gsj.1376

Le Breton-Miller, I., Miller, D., & Lester, R. H. (2011). 
Stewardship or agency? A social embeddedness rec-
onciliation of conduct and performance in public 
family businesses. Organization Science, 22(3), 
704-721. https://doi.org/10.1287/orsc.1100.0541

Lin, W. (2012). Family ownership and internation-
alization processes: internationalization pace, in-
ternationalization scope, and internationalization 
rhythm. European Management Journal, 30(1), 47-
56. https://doi.org/10.1016/j.emj.2011.10.003

Majocchi, A., D’Angelo, A., Forlani, E., & Buck, T. 
(2018). Bifurcation bias and exporting: can for-
eign work experience be an answer? Insight from 
European family SMEs. Journal of World Busi-
ness, 53(2), 237-247. https://doi.org/10.1016/j.
jwb.2017.11.005

Merino, F., Monreal-Pérez, J., & Sánchez-Marín, 
G. (2015). Family SMEs’ internationalization: dis-
entangling the influence of familiness on Span-
ish firms’ export activity. Journal of Small Busi-
ness Management, 53(4), 1164-1184. https://doi.
org/10.1111/jsbm.12111

Miller, D., & Le Breton-Miller, I. (2006). Family gov-
ernance and firm performance: agency, steward-
ship, and capabilities. Family Business Review, 
19(1), 73-87. https://doi.org/10.1111/j.1741-
6248.2006.00063.x

Miller, D., Le Breton-Miller, I., & Scholnick, B. (2008). 
Stewardship vs. stagnation: an empirical com-
parison of small family and non-family businesses. 
Journal of Management Studies, 45(1), 51–78. htt-
ps://doi.org/10.1111/j.1467-6486.2007.00718.x

Miller, D., Wright, M., Le Breton-Miller, I., & Scholes, 
L. (2015). Resources and innovation in family busi-
nesses: the Janus-face of socioemotional prefer-
ences. California Management Review, 58(1), 20-
40. https://doi.org/10.1525/cmr.2015.58.1.20

Minetti, R., Murro, P., & Zhu, S. C. (2015). Family 
firms, corporate governance and export. Econom-
ica, 82(S1), 1177-1216. https://doi.org/10.1111/
ecca.12156

Mitter, C., Duller, C., Feldbauer-Durstmüller, B., & 
Kraus, S. (2014). Internationalization of family 
firms: the effect of ownership and governance. 
Review of Managerial Science, 8(1), 1-28. https://
doi.org/10.1007/s11846-012-0093-x

Morck, R., & Yeung, B. (2003). Agency problems in 
large family business group. Entrepreneurship 
Theory and Practice, 27(4), 367-382. https://doi.
org/10.1111/1540-8520.t01-1-00015

Moreno-Menéndez, A.M., Castiglioni, M., & Cobeña-
Ruiz-Lopera, M. M. (2021). The influence of socio-
emotional wealth on the speed of the export de-
velopment process in family and non-family firms. 
European Journal of Family Business, 11(2), 10-25. 
https://doi.org/10.24310/ejfbejfb.v11i2.10782

Pongelli, C., Caroli, M.G., & Cucculelli, M. (2016). 
Family business going abroad: the effect of family 
ownership on foreign market entry mode decisions. 
Small Business Economics, 47(3), 787-801. https://
doi.org/10.1007/s11187-016-9763-4

Pukall, T. J., & Calabrò, A. (2014). The internation-
alization of family firms: a critical review and inte-
grative model. Family Business Review, 27(2), 103-
125. https://doi.org/10.1177/0894486513491423

Rienda, L., & Andreu, R. (2021). The role of fam-



Eneko Urkiola, Mikel Alayo183

Urkiola E., Alayo M. (2022). Internationalization and Family Firms: The Influence of Family Involvement on Exports. European 
Journal of Family Business, 12(2), 1173-183.

ily firms’ heterogeneity on the internationaliza-
tion and performance relationship. European Jour-
nal of Family Business, 11(2), 26-39. https://doi.
org/10.24310/ejfbejfb.v11i2.10591

Sánchez-Marín, G., Pemartín, M., & Monreal-Pérez, 
J. (2020). The influence of family involvement and 
generational stage on learning-by-exporting among 
family firms. Review of Managerial Science, 14(1), 
311-334. https://doi.org/10.1007/s11846-019-
00350-7

Sciascia, S., Mazzola, P., Astrachan, J. H., & Pieper, 
T. M. (2012). The role of family ownership in in-
ternational entrepreneurship: exploring nonlinear 
effects. Small Business Economics, 38(1), 15-31. 
https://doi.org/10.1007/s11187-010-9264-9

Sciascia, S., Mazzola, P., Astrachan, J. H., & Pieper, 
T. M. (2013). Family involvement in the board of di-
rectors: effects on sales internationalization. Jour-
nal of Small Business Management, 51(1), 83-99. 
https://doi.org/10.1111/j.1540-627X.2012.00373.x

Sciascia, S., Mazzola, P., & Kellermanns, F. W. 
(2014). Family management and profitability in pri-
vate family-owned firms: introducing generational 
stage and the socioemotional wealth perspective. 
Journal of Family Business Strategy, 5(2), 131-137. 
https://doi.org/10.1016/j.jfbs.2014.03.001

Segaro, E. (2012). Internationalization of family SMEs: 
the impact of ownership, governance, and top 
management team. Journal of Management & Gov-

ernance, 16(1), 147-169. https://doi.org/10.1007/
s10997-010-9145-2

Sharma, P., Chrisman, J. J., & Chua, J. H. (2012). A 
review and annotated bibliography of family busi-
ness studies. Springer Science & Business Media. 

Sirmon, D. G., & Hitt, M. A. (2003). Managing re-
sources: linking unique resources, management, 
and wealth creation in family firms. Entrepreneur-
ship Theory and Practice, 27(4), 339-358. https://
doi.org/10.1111/1540-8520.t01-1-00013

Spanish Family Business Institute (2022). Radiografía 
de la empresa familiar. Retrieved from: https://
www.iefamiliar.com/la-empresa-familiar/cifras/ra-
diografia/

Stieg, P., Hiebl, M., Kraus, S., Schüssler, F., & Sattler, 
S. (2017). Born-again globals: generational change 
and family business internationalisation. European 
Journal of International Management, 11(5), 581-
605. https://doi.org/10.1504/EJIM.2017.086693

Yang, X., Li, J., Stanley, L. J., Kellermanns, F. W., & 
Li, X. (2020). How family firm characteristics af-
fect internationalization of Chinese family SMEs. 
Asia Pacific Journal of Management, 37(2), 417-
448. https://doi.org/10.1007/s10490-018-9579-7

Zahra, S. A. (2003). International expansion of US 
manufacturing family businesses: the effect of own-
ership and involvement. Journal of Business Ven-
turing, 18(4), 495-512. https://doi.org/10.1016/
S0883-9026(03)00057-0


