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Abstract

Family firms are not a homogeneous group. Thus, we theorize and empirically validate how gov-
ernance differences among family firms (family governance heterogeneity) influence internatio-
nalization, considering the home country’s level of family collectivism as a moderator. Drawing
on the bifurcation bias approach, we conduct a multilevel meta-analysis on 33,493 family firms.
Our findings suggest that family CEOs and greater family involvement on the board hamper
internationalization, but family collectivism improves these relationships. In contrast, non-
founding generations promote internationalization independently of this country-level modera-
tor. Our study reconciles the theoretical and empirical inconsistencies in the relationship
between family governance and family firm internationalization.
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Introduction

With their meta-analysis, Arregle et al. (2017) dispel the myth that family firms internatio-
nalize less than nonfamily firms. However, the authors emphasize that internationalization
differences may exist among family firms (Arregle et al., 2017). Thus, they call for addi-
tional research on family firm heterogeneity at the firm and country levels. This study
answers their call by focusing on family governance and the home country’s culture as pri-
mary sources of this heterogeneity (Chrisman et al., 2018).
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The literature emphasizes how three governance factors are not only idiosyncratic to
family governance but also represent key determinants of family firm internationalization
(e.g., Arregle et al., 2021; Debellis et al., 2021): the presence of a family chief executive offi-
cer (CEO), family involvement on the board, and generational involvement (i.e., whether
the founding or non-founding generations lead the firm). However, it remains unclear
whether these governance factors promote or hinder internationalization since extant stud-
ies show inconsistent findings. The reason for these inconsistencies is twofold. First, prior
studies use divergent theoretical foundations (Arregle et al., 2017) and do not always
account for the key principles of international business (IB) theory (Arregle et al., 2021).
Second, most studies are conducted in a single home country. Thus, they cannot consider
the role of family firm heterogeneity at the country level and its interaction with family
governance at the firm level to explain internationalization (De Massis et al., 2018).

Our study addresses these shortcomings. We analyze the relationships between three
family governance factors (i.e., the presence of a family CEO, family involvement on the
board, and generational involvement) and internationalization, additionally showing that
the home country’s level of “family collectivism” moderates these relationships (Brewer &
Venaik, 2011, p. 436). We draw on the bifurcation bias approach (Verbeke & Kano, 2012)
to reconcile the divergent theoretical foundations and integrate key principles of 1B theory.
In essence, we argue that family firms’ unique characteristics, such as long-term orientation
and family social capital, promote internationalization (Hennart et al., 2019). However,
family firms experience bifurcation bias, that is, an affect-based preference for family- over
nonfamily-related assets, which hampers their internationalization (Kano & Verbeke,
2018). Only family firms that implement economizing mechanisms against this bias pro-
mote internationalization (Majocchi et al., 2018). Nevertheless, family governance hetero-
geneity alone is insufficient to explain the different levels of internationalization existing
among family firms (De Massis et al., 2018) because the consequences of bifurcation bias
also depend on country-level factors. Thus, we consider the cultural dimension of family
collectivism as a moderator. Countries differ in the extent of pride, loyalty, and cohesion
individuals feel toward their families (House et al., 2002). Family collectivism shapes the
strength of the relations among family members and between family and nonfamily stake-
holders, playing a crucial role in how stakeholders manage bifurcation bias (Verbeke et al.,
2020).

Empirically, we conducted a multilevel meta-analysis including 44 studies with 54 inde-
pendent family firm samples and 33,493 family firms. This methodology (a) accounts for
the multilevel nature of our data; (b) resolves the existing empirical inconsistencies by esti-
mating the overall effect sizes and signs (i.e., positive or negative) of relationships based on
the cross-country evidence from existing quantitative primary studies; and, (c) contextua-
lizes the relationships with country-level moderators (Borenstein et al., 2021).

Our contribution to the family firm and IB literature is threefold. First, we advance our
theoretical understanding of how family firm heterogeneity affects internationalization.
We reconcile the inconsistent explanations from a multitude of family firm and IB theoreti-
cal foundations on whether family governance hinders or promotes internationalization.
We suggest that bifurcation bias is at the heart of family firms’ internationalization deci-
sions (Majocchi et al., 2018). Considering family firm heterogeneity from a governance
perspective complements Arregle et al.’s (2017) seminal meta-analysis on the differences
between family and nonfamily firm internationalization. Second, we offer a more compre-
hensive understanding of family firm internationalization by considering the heterogeneity
of these firms at the country level. Similar family governance can lead to different
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internationalization levels depending on the home country’s culture. Complementing con-
ceptual studies on the importance of culture (Verbeke et al., 2020), we further theorize and
empirically demonstrate that this country-level factor contributes to determining the conse-
quences of bifurcation bias in the IB context. This approach extends Arregle et al. (2017)
and Berrone et al.’s (2022) meta-analyses. While they focus on institutional settings, we
focus on family collectivism as the cultural dimension “the most intricately linked with the
integration of individuals into [...] families” and firms (Sharma & Manikutty, 2005, p.
297). Third, our approach to meta-analyzing family firm heterogeneity at the firm and
country levels helps reconcile the empirical inconsistencies in the relationship between fam-
ily governance and internationalization. By adopting an IB perspective, our study comple-
ments and extends recent meta-analyses (e.g., Lohwasser et al., 2022; Palm et al., 2024) on
the relevance of firm- and country-level factors as sources of family firm heterogeneity that
affect family firms’ strategic decisions and their outcomes.

Theoretical Background
Family Governance Heterogeneity and Family Firm Internationalization

Family governance is a critical source of family firm heterogeneity at the firm level
(Chrisman et al., 2018). The family and the firm’s management overlap in these firms, gen-
erating unique governance factors. The family exercises power and influence over how to
deploy resources and balance family and nonfamily interests (Chrisman et al., 2018; Daspit
et al., 2021). The presence of a family CEO, family involvement on the board, and genera-
tional involvement are core examples of family governance: they are idiosyncratic to family
firms and key determinants of their strategic decisions, including internationalization
(Arregle et al., 2021). The CEO is a firm’s primary operative decision maker (Busenbark
et al., 2016) whose ultimate responsibility is to directly execute the internationalization
strategy. In family firms, a family member often acts as the CEO, playing an essential role
in balancing family and business interests (Chen et al., 2010; De Massis et al., 2021). A
family firm’s board often consists of family and nonfamily members and has two primary
tasks when internationalizing: guiding and monitoring the management. The board offers
guidance by complementing the management’s expertise, knowledge, and networks
(Bauweraerts et al., 2022). Moreover, the board monitors managerial actions to prevent
the management from opportunistic behaviors (Hillman & Dalziel, 2003) and to ensure
that family-related dynamics do not harm the firm’s well-being (Pongelli et al., 2023).
Generational involvement represents the family generation leading the firm (Chrisman
et al., 2018) and epitomizes the overlap between the family and the firm (Salvato et al.,
2019). This governance factor influences risk tolerance and entrepreneurial orientation
(Gomez-Mejia et al., 2010). As a result, generational involvement indirectly affects family
firm internationalization. This study compares the founding and non-founding generations
since prior literature suggests that their internationalization decisions differ (e.g., Ilhan-
Nas et al., 2018; Salvato et al., 2019).

Although many previous studies investigate the relationship between family governance
and family firm internationalization, its sign (positive or negative) remains unclear (Arregle
et al., 2021). Some studies show that family CEOs hamper family firm internationalization
(e.g., Pongelli et al., 2023), while others suggest the opposite (e.g., Gonzalez & Gonzalez-
Galindo, 2022). Inconsistent results also prevail in the relationship between family involve-
ment on the board and internationalization. Ramon-Llorens et al. (2017) and Ilhan-Nas
et al. (2018) find no statistically significant relationship, while Sundaramurthy and Dean
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(2008) suggest a negative relationship. Scholars investigating generational involvement pro-
foundly disagree on its relationship with internationalization. Karaevli and Yurtoglu
(2021) find that the non-founding generations internationalize less than the founding ones.
Fernandez and Nieto (2005) show the opposite.

Scholars categorize the literature on the relationship between family governance and
internationalization into a “restrictive” and “supportive” view (Arregle et al., 2017). The
restrictive view suggests that the presence of a family CEO, family involvement on the
board, and non-founding generations hinder internationalization. The agency theory and
socioemotional wealth (SEW) framework agree with this view. The former highlights how
family involvement in management creates agency challenges, such as nepotism and asym-
metric altruism (i.e., when the family treats family employees generously despite their free-
riding attitude or lacking capabilities; Chrisman et al., 2004). The latter refers to the none-
conomic affect-based value that families associate with their firms (Goémez-Mejia et al.,
2010). This value comes from, for example, the exercise of personal control over the firm’s
operations, the identification with the firm, and the preservation of a family dynasty
(Gomez-Mejia et al., 2010). The restrictive view mentions several arguments hampering
internationalization. First, the lack of expertise and capabilities of family managers who
are selected based on kinship rather than competence (Ramoén-Llorens et al., 2017).
Second, the unwillingness to hire nonfamily managers (Sundaramurthy & Dean, 2008) and
accept external funding (Ilhan-Nas et al., 2018). Lastly, concerns about SEW losses
(Bauweraerts et al., 2019).

By contrast, the supportive view argues that family governance promotes internationali-
zation. The stewardship theory mainly endorses this view, suggesting that family managers
act in their firm’s best long-term interest to pass it on to the next generations (Madison
et al., 2016). This view relies on three main arguments. First, internationalization is a long-
term and sustainable investment (Gonzalez & Gonzalez-Galindo, 2022). Second, family
managers leverage their family social capital (i.e., family-related networks) for internatio-
nalization (Debellis et al., 2022). Third, compared to the founding generation, the non-
founding generations have additional skills and competencies, essential to internationaliza-
tion (Fernandez & Nieto, 2005).

Family Firm Internationalization and the Bifurcation Bias Approach

We draw on the bifurcation bias approach to reconcile the opposing views on family firm
internationalization. The approach (Kano & Verbeke, 2018) applies the assumptions of
transaction cost theory to family firms and their internationalization, integrating family
firm studies and key principles of IB theory. Ultimately, this approach identifies the condi-
tions under which the restrictive or supportive view prevails. The approach lies on two
main premises. First, family firms possess a unique set of family-related assets that consti-
tute firm-specific advantages (FSAs; Kano et al., 2021). These assets result from the inter-
actions between the firm and the family, as well as the environment in which the firm
operates (Habbershon et al., 2003). They are characterized by high asset specificity, losing
value outside the family firm. These FSAs include family managers and their loyalty to the
firm, family social capital, long-term orientation, and reputation (Sestu & Majocchi, 2020).
By deploying their FSAs and potentially combining them with nonfamily-related and for-
eign assets, family firms internationalize via export and foreign direct investments (Fourné
et al., 2023; Majocchi et al., 2018). This first premise aligns with the supportive view above.
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However, the approach’s second premise is that family firms also experience bifurcation
bias. This bias is an affect-based heuristic postulating that family firms treat systematically
and by default family-related and nonfamily-related assets differently, considering the for-
mer de facto more valuable than the latter (Verbeke & Kano, 2012). Due to this bias, fam-
ily firms may make affect-based decisions that favor family over economic logic, especially
in complex contexts, such as internationalization (Kano & Verbeke, 2018). This second pre-
mise aligns with the restrictive view described above. Biased family firms show suboptimal
internationalization levels, predominantly leading to under-internationalization (Fourné
et al., 2023; Majocchi et al., 2018). For example, biased family firms limit their internatio-
nalization by focusing on grooming family managers rather than hiring nonfamily manag-
ers with international expertise (Fourné et al., 2023). Similarly, family firms could limit
investments in international opportunities to divert cash to family-related domestic opera-
tions following a SEW logic (Sanchez-Bueno & Usero, 2014).

While bifurcation bias exists by default in family firms, not all firms are equally biased.
The consequences of the bias, and how well family and nonfamily stakeholders manage
them, depend on firm- and country-level factors (Kano & Verbeke, 2018). At the firm level,
family firms can employ economizing mechanisms to reduce bifurcation bias and leverage
their family-related FSAs to internationalize. By hiring nonfamily managers, for example,
family firms overcome the constraints related to the quality and quantity of family human
resources, expanding knowledge, skills, and networks beyond those of the family managers
(D’Angelo et al., 2016). Additionally, nonfamily managers can help family firms overcome
their bias toward SEW protection by distinguishing when such protection is logical and
when it is affect-based. Focusing on SEW protection does not necessarily harm family firms
because the SEW can be a source of FSA for internationalization (Hennart et al., 2019).
The problem is the “de facto, systemic, and dysfunctional prioritization of SEW and associ-
ated heritage assets” instead of the objective evaluation of alternatives (Kano & Verbeke,
2018, p. 165). Other examples of economizing mechanisms are the involvement of nonfam-
ily members on the board, the introduction of formal education for family managers, and
the development of formalized decision-making processes (Verbeke & Kano, 2012).

At the country level, the consequences of bifurcation bias, as well as how family and
nonfamily stakeholders manage them, vary significantly depending on the home country’s
culture (Verbeke et al., 2020). Culture defines individuals’ beliefs and norms and, conse-
quently, influences how family and nonfamily stakeholders interact and do business
together (Aldrich & CIiff, 2003). From a bifurcation bias perspective, a crucial cultural
dimension is the level of family collectivism, i.e., the degree to which individuals are proud,
loyal, and cohesive in their families and organizations (House et al., 2002). This factor has
“clear, actionable implications for the specific functioning of family firms vis-a-vis other
types of firms,” determining how acceptable bifurcation bias is and how family and non-
family stakeholders manage it (Verbeke et al., 2020, p. 462). Despite the relevance of cul-
ture and, specifically, family collectivism in the context of bifurcation bias, prior studies
offer mainly conceptual work with limited empirical analyses (Kim & Marler, 2022;
Sharma & Manikutty, 2005). We complement these studies by considering the level of fam-
ily collectivism in family firms’ home country as a moderator in the relationship between
family governance and family firm internationalization. We argue that this moderator can
help reconcile the existing inconsistent findings on this relationship.
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Figure I. Research model.

Hypothesis Development

Figure 1 depicts our research model with three direct and three moderator hypotheses.

Presence of a Family CEO and Family Firm Internationalization

We argue that family CEOs are potential sources of bifurcation bias that directly limit
family firm internationalization. In contrast, the presence of nonfamily CEOs is an econo-
mizing mechanism against this bias that promotes internationalization. Three theoretical
arguments support this view. First, family CEOs might miss the necessary international
expertise and capabilities to identify and objectively compare domestic and international
opportunities, showing a default preference for the former. Introduced early on in life to
their family firms (Mitter et al., 2014), family CEOs have developed strong social capital
and knowledge within the home market but lack the required managerial and specialized
skills for internationalization. In contrast, nonfamily CEOs are a mechanism against bifur-
cation bias as they increase the quantity and quality of human resources available to fam-
ily firms. Nonfamily CEOs are hired for their professional competencies (Banalieva &
Eddleston, 2011). For example, with their knowledge of foreign markets and international
networks, nonfamily CEOs can better identify and exploit international opportunities,
facilitating internationalization (D’Angelo et al., 2016).

Second, family CEOs might overprotect the family SEW to maintain family control
over the business (Gomez-Mejia et al., 2010). For example, they might decline external
funding or refuse to hire nonfamily (local) managers, who are often necessary when inter-
nationalizing. Both actions would dilute family ownership and control over operations
abroad (Gomez-Mejia et al., 2007). Third, family CEOs put more emphasis than nonfam-
ily CEOs on family firms’ FSAs in their home countries (Berrone et al., 2010; Gomez-
Mejia et al., 2007). Family CEOs perceive the operations and relationships in the domestic
markets as family-related assets and, thus, worthy of investments by default (Majocchi
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et al., 2018). In contrast, nonfamily CEOs consider family-related FSAs valuable assets for
international expansion, representing a way to deliver firms’ strategic objectives (Sanchez
Pulido et al., 2022). Thus, we posit:

Hypothesis 1 (H1): There is a negative relationship between the presence of a family
CEO and family firm internationalization.

Family Involvement on the Board and Family Firm Internationalization

We also argue that greater family involvement on the board negatively influences interna-
tionalization, as family board members are more prone than their nonfamily counterparts
to allow bifurcation bias to occur. We ground our hypothesis on two theoretical argu-
ments. First, a higher number of family members on the board is more likely to reinforce
family firms’ preferences for domestic investments. Family board members possess a deep
knowledge of the firm and its home-country environment and dynamics, because they are
generally introduced to them early on in life (Mitter et al., 2014). Working together on the
board, family members can leverage their common social capital, which is often domesti-
cally oriented (Kano et al., 2021). In contrast, when fewer family members are involved on
the board, family firms can capitalize on the nonbiased scrutiny of nonfamily board mem-
bers (Pongelli et al., 2023). Hired for their (international) expertise, experience, and net-
works, nonfamily board members are better equipped to escape the “home-country trap,”
overcoming any affect-based preferences for domestic over international expansion
(Jimenez et al., 2019).

Second, boards with more family members might be less willing than boards with fewer
family members to recombine family-related FSAs with nonfamily-related and foreign
assets. For example, family members on the board might be reluctant to hire professional
and internationally experienced nonfamily managers to drive internationalization because
they might fear that these managers would not be good representatives of the firm abroad,
damaging its reputation. However, family board members might also avoid relocating
family managers abroad to prevent conflicts within the family (Ciravegna et al., 2020).
Moreover, family board members may refuse external sources of capital, which are often
needed when internationalizing, to maintain control over the firm’s operations (Gomez-
Mejia et al., 2010). In contrast, nonfamily board members are more likely to hire necessary
nonfamily human resources, relocate family managers abroad, and accept external funding
if needed. Hence, we posit:

Hypothesis 2 (H2): There is a negative relationship between greater family involvement
on the board and family firm internationalization.

Generational Involvement and Family Firm Internationalization

We argue that non-founding generations indirectly promote internationalization more
effectively than the founding generation due to their superior ability to overcome bifurca-
tion bias. Two theoretical arguments support our hypothesis. First, compared to the family
firms’ founding generation, the non-founding generations are more open to internationali-
zation. Although the former might possess a strong entrepreneurial spirit, the latter typi-
cally receive a formal education before joining the firm (Cruz & Nordqvist, 2012). Acting
as an economizing mechanism against bifurcation bias (Verbeke & Kano, 2012), this
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education prevents the non-founding generations from an overreliance on domestic opera-
tions. These generations are more attuned to external factors, such as shifts in business
conditions (Cruz & Nordqvist, 2012), and are better positioned to assess international
expansion as a viable alternative to domestic growth (Kellermanns & Eddleston, 2006).
Additionally, with their work and study experiences abroad, the non-founding generations
possess the necessary expertise (e.g., knowledge of foreign markets’ institutional environ-
ments and customers’ preferences) and networks to identify international opportunities
(Ramirez-Pasillas et al., 2021). In contrast, the founding generation may strongly prefer
domestic expansion to strengthen family social capital and enhance reputation (Goémez-
Mejia et al., 2007).

Second, unlike the founding generation, the non-founding generations witness the
simultaneous aging of the firm and the family. Over time, the family grows, and the firm
ages. Thus, family members share fewer close bonds (Goémez-Mejia et al., 2007; Sciascia
et al., 2014). Additionally, decision-making processes become less personalized and more
structured (Cruz & Nordqvist, 2012). As a result, dysfunctional behaviors (e.g., nepotism
and asymmetric altruism) and the inclination to systematically prefer family-related over
nonfamily-related assets decline. Further, compared to the founding generation, the non-
founding generations identify less with the firm, reducing biased preferences for SEW pro-
tection (Gomez-Mejia et al., 2007). For example, compared to the founding generation,
non-founding generations might be more willing to accept external funding to finance
internationalization opportunities (Mariotti et al., 2021), despite the risk of loosening con-
trol over the business (Gomez-Megjia et al., 2007). Thus, we posit:

Hypothesis 3 (H3): There is a positive relationship between generational involvement
and family firm internationalization, so that non-founding generations promote the
internationalization of their family firms compared to the founding generation.

The Moderating Role of the Home Country’s Level of Family Collectivism

The home country’s culture influences the consequences of bifurcation bias, as well as how
family and nonfamily stakeholders manage this bias (Verbeke et al., 2020). Thus, we argue
that higher levels of family collectivism weaken the negative relationship between the pres-
ence of a family CEO and internationalization, as well as the negative relationship between
greater family involvement on the board and internationalization. Conversely, they
strengthen the positive relationship between the non-founding generations and family firm
internationalization.

In countries with higher levels of family collectivism, e.g., Italy and Mexico, individuals
have a strong sense of obligation to family members (Grove, 2005) and prioritize the care
of the family over the pursuit of economic goals (House et al., 2002). Nonfamily stake-
holders (e.g., customers, suppliers, financial organizations, and business partners) consider
bifurcation-biased behaviors the norm. Bifurcation bias aligns with family and nonfamily
stakeholders’ cultural values (Verbeke et al., 2020). Therefore, nonfamily stakeholders are
well-trained to navigate family-related logic and manage bifurcation bias, limiting conflicts
with biased family members. Moreover, in these countries, individuals show pride and loy-
alty to their families and organizations. With the firm’s best interest in mind, nonfamily
stakeholders are willing to engage with family members and bring a new and unbiased per-
spective on internationalization as an alternative to expanding in the domestic market. For
example, nonfamily managers might frequently deal with family-related behaviors, such as
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nepotism or asymmetric altruism, and still help the family take a structured rather than
affect-based approach to international expansion. Also, capital investors regularly engage
with family-centered businesses and support them financially.

In contrast, in countries with lower levels of family collectivism, e.g., the U.K. and the
USA, individuals focus more on the self (House et al., 2002), emphasizing personal needs
over family obligations (Grove, 2005). Such countries are more transparent in differentiat-
ing between family- and business-related interests. Therefore, the occurrence of bifurcation
bias has a stronger impact on family firms. Since bifurcation bias deviates from their val-
ues, nonfamily stakeholders do not accept it and are less equipped to manage its negative
consequences properly (Verbeke et al., 2020). Tensions between family and nonfamily man-
agers might arise due to the conflict between family-related (affect-based) and economic
goals. As a result, for example, nonfamily managers may prefer to quit the firm rather than
deal with the bias, limiting the benefits that family managers have from nonfamily manag-
ers’ objective scrutiny (Lippi & Schivardi, 2014). Further, external investors might refuse to
support family firms, perceiving that these firms make internationalization decisions based
on sentimental judgments rather than economic criteria (Kano & Verbeke, 2018). Hence,
we posit:

Hypothesis 4a (H4a): Higher levels of family collectivism in the home country weaken
the negative relationship between the presence of a family CEO and
internationalization.

Hypothesis 4b (H4b): Higher levels of family collectivism in the home country weaken
the negative relationship between family involvement on the board and
internationalization.

Hypothesis 4c (Hd4c): Higher levels of family collectivism in the home country
strengthen the positive relationship between the non-founding generations and
internationalization.

Methodology

Literature Search and Sample

To identify the sample of primary studies for the meta-analysis, we performed a systematic
literature review of published and unpublished studies until June 2023. We defined the
sample of primary studies following the PRISMA approach, illustrated in Figure A1 (Page
et al., 2021). Initially, we searched for studies in the EBSCO Business Source Premier and
Scopus databases using the following keywords and combinations thereof: “interna-
tional*,” “family firm*,” “governance,” and “family involvement.” We also used syno-
nyms, such as “internationalization process,” “family-owned,” “family CEO,” “family
board,” and “generational involvement.” We supplemented this search with four addi-
tional search measures. First, we used the snowballing technique on the references of exist-
ing relevant meta-analyses (Arregle et al., 2017; Duran et al., 2016; Gupta & Chauhan,
2023; Jaskiewicz et al., 2021) and literature reviews (Arregle et al., 2021; Debellis et al.,
2021). Second, we conducted an issue-by-issue search in prominent international manage-
ment and family firm journals (International Business Review, Journal of International
Business Studies, Journal of Management Studies, Journal of World Business, European
Journal of Family Business, Family Business Review, Journal of Family Business
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Management, and Journal of Family Business Strategy) as well as proceedings of interna-
tional management and family firm conferences (Academy of International Business,
Academy of Management, European International Business Academy, and International
Family Enterprise Research Academy). Third, we asked IB and family firm authors for
unpublished studies. Fourth, we performed unstructured searches in Google Scholar,
Google, and ResearchGate (Cooper, 1998). The search yielded 6,704 studies.

After removing 2,441 duplicates, we screened the titles and abstracts of the remaining
4,263 studies. Next, we read the full text of 1,510 studies. We applied three inclusion cri-
teria to minimize the “file drawer problem” (Rosenthal, 1979, p. 638) and capture the full
extent of family firm heterogeneity (within the boundaries of our constructs’ definitions).
First, primary studies use samples that consist solely of family firms. Since we analyze gov-
ernance heterogeneity among family firms, our focus requires us to exclude studies with
mixed family- and nonfamily-firm samples. Such studies do not indicate the share of family
firms and/or do not report effect sizes separately for family and nonfamily firms. To define
a “family firm,” we adopted the comprehensive approach by Arregle et al. (2017). All pri-
mary studies in our analysis define family firms as family-controlled firms, family-owned
firms, family-managed firms, or family-owned or -managed firms (cf. Arregle et al., 2017,
p- 813). Such a comprehensive approach to defining family firms reflects our aim to investi-
gate family firm heterogeneity in the context of internationalization, as recently suggested
by Arregle et al. (2024). Second, the primary studies report the sample size and effect size
(i.e., the Pearson’s bivariate correlation coefficient) of at least one relationship between the
focal constructs of our research model (Hunter & Schmidt, 2004). When studies did not
report this information, we asked the respective authors for it (we contacted 32 authors
and received the required information from 10 of them). Finally, if two primary studies use
the same or overlapping samples, we retained the study that provided the most information
on the relationships between the focal constructs (Schwens et al., 2018). By applying these
three inclusion criteria, we retained 52 primary studies.

Next, we applied two exclusion criteria to ensure the methodological quality of our
meta-analysis. First, we excluded studies not published in peer-reviewed journals (i.e.,
work-in-progress studies, conference papers, and book chapters). Second, we excluded
studies published in journals not indexed in the main search databases (e.g., Scopus). Our
final sample includes 44 studies with 54 independent family firm samples and 33,493 family
firms. Table 1 reports the list of primary studies included in our analysis.

Coding and Measurements

As the first step in our coding process, we extracted the effect sizes and sample sizes from
the 44 primary studies. Effect sizes are the Pearson’s bivariate correlation coefficients
between the family governance factors (i.e., the presence of a family CEO, family involve-
ment on the board, and generational involvement) and internationalization (Geyskens
et al., 2009). These scale-free coefficients are frequently reported in primary studies, are
easily interpretable, and reflect the magnitude and direction (i.e., positive or negative) of
the relationship between variables, independently of the design of the primary study
(Borenstein et al., 2021). We included the Spearman’s correlation coefficient for only one
primary study and conducted a robustness check, excluding this study. The results
remained consistent. We chose not to use partial correlation coefficients as effect sizes,
since they are influenced by the other variables in the primary studies’ empirical models
(Combs et al., 2019).
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Gallegati et al. 13

A common challenge in meta-analyses is defining the focal constructs and ensuring that
these definitions match the measures used in primary studies (Lipsey & Wilson, 2001). To
this end, we used well-established definitions from the literature (Klier et al., 2017). We
then developed a standard to code effect sizes and study information based on 10 randomly
selected primary studies (Tihanyi et al., 2005). Next, two authors coded the remaining stud-
ies independently, resulting in an interrater reliability with a Cohen’s Kappa equal to .83
(Landis & Koch, 1977). The two raters discussed and resolved discrepancies.

Table B1 provides a detailed overview of the measurements included in the meta-analy-
sis. The dependent variable, internationalization, is an adaptation of Arregle et al.’s (2017)
approach and aggregates internationalization measures across four dimensions: financial
measures (e.g., foreign sales to total sales; Alayo et al., 2022; Bauweraerts et al., 2019),
level of multinationality (e.g., the number of foreign subsidiaries a firm has; Del Bosco &
Bettinelli, 2020), internationalization scope (e.g., the number of foreign countries in which
a firm operates; Cucculelli et al., 2016), and entropy measures (e.g., measures that incorpo-
rate the scale and scope dimensions of internationalization; Chung & Dahms, 2021).

Three independent variables gauge family governance. First, the presence of a family
CEO is mainly a dummy variable that takes the value of 1 if a firm CEO is a family mem-
ber (e.g., Cirillo et al., 2022). Second, family involvement on the board is the number (e.g.,
Calabro & Mussolino, 2013) or percentage (e.g., Evert et al., 2018) of family board mem-
bers. Finally, generational involvement is mainly measured as a dummy that takes the value
of 1 if non-founding generations manage and/or own the family firms and 0 otherwise
(e.g., Karaevli & Yurtoglu, 2021).

The moderator variable, home country’s family collectivism, is measured with the in-
group collectivism dimension of the GLOBE project (practices dimension). The literature
regards this measure as family-related (Brewer & Venaik, 2011) because it focuses on spe-
cific aspects of the relationship between children and parents. It reflects the extent to which
individuals in a specific country are proud, loyal, and cohesive to their families and organi-
zations (House et al., 2002). We integrated the measure from the GLOBE project based on
the sampled firms’ home countries in the primary studies. This approach excludes multi-
home country studies from the moderator analysis since no country-specific family collecti-
vism value can be attributed.

We included several control variables at the country and study levels in the moderator
analyses. At the country level, we controlled for factors related to cross-country differences
(Tsui et al., 2007). First, we measured informal institutions with Berrone et al.’s (2022)
Family Business Legitimacy Index (FBLI). Second, we measured a home country’s formal
institutions with the anti-self-dealing index (Djankov et al., 2008). Finally, we controlled
for a home country’s economic development, measured as its GDP (natural logarithm).

At the study level, we included both firm- and methodology-related controls. As a
firm-related control variable, we included a dummy for listed firms (1 if a primary study
includes solely listed firms) as a proxy for firm size and governance mechanisms. As
methodology-related controls, we included four variables. First, we included the median
year of the sample window. Second, we included a dummy variable to control for pri-
mary studies with a panel design. Third, we added an endogeneity check that takes the
value of 1 if a primary study controls for endogenecity. Finally, we controlled for the
quality of the journals in which primary studies are published with the journals’ 5-year
impact factor. Table 2 reports the descriptive statistics for the sample of 44 primary
studies included in the meta-analysis.
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Table 2. Descriptive Statistics of the Sample of Primary Studies Included in the Meta-Analysis.

Variable Count ES Mean SD Min Max
Family CEO 30 —0.098 0.107 —0.321 0.131
Family involvement on the board 30 —0.083 0.123 —0.375 0.100
Generational involvement 39 0.051 0.096 —0.138 0.299
Family collectivism 66 4.886 0.676 3.659 5917
Home country’s informal institutions 66 0.469 0.182 0.100 0.890
Home country’s formal institutions 66 0.448 0.179 0.172 0.950
Home country’s GDP 66 27.828 2.990 5.701 30.559
Listed family firm 71 0.197 0.401 0 |
Median year of sample window 71 2,010 6.756 1,971 2,020
Panel design 71 0.408 0.495 0 |
Endogeneity check 71 0.620 0.489 0 |
Impact factor 70 6.489 2953 0.800 12.300

Note. ES = Effect size; Mean = Simple mean of ES (not weighted); SD = Standard deviation; CEO = Chief executive
officer; GDP = Gross domestic product.

Analytical Procedure

We implemented our analysis in four steps using Stata 18 (StataCorp LLC, College
Station, TX, USA) and R (R Core Team, R Foundation for Statistical Computing). First,
we conducted an outlier analysis and assessed potential publication bias (Steel et al., 2021)
with R’s metafor package (Viechtbauer, 2010). Second, we performed a three-level ran-
dom-effects meta-analysis to test the direct hypotheses (H1-3). That is, we estimated the
weighted average effect size of the relationships (77) between family governance factors and
internationalization and the corresponding confidence intervals. The multilevel methodol-
ogy extends the traditional meta-analysis by accounting for the dependency of effect sizes
within and across studies and considering the hierarchical structure of our dataset (Gooty
et al., 2021). In our dataset, effect sizes (Level 1) are nested into studies (Level 2), which
are nested into home countries (Level 3). Therefore, the variance is distributed over three
levels: within-study variance (Level 1), between-study within-country variance (Level 2),
and between-country variance (Level 3; Gooty et al., 2021). Consistent with the established
procedure (Gooty et al., 2021), we applied Fisher’s Z-transformation to the primary stud-
ies’ effect sizes (Raudenbush & Bryk, 2002), normalized the correlations, and corrected for
skewness (Hedges & Olkin, 2014). We weighted the effect sizes with the inverse of their
variance to correct for sampling error (Hunter & Schmidt, 2004). Third, we modeled a
three-level random-effects meta-regression to test the moderator hypotheses (H4a—4c),
including all control variables. Finally, we conducted several robustness checks.

In steps two and three, we applied the random-effects procedure with restricted maxi-
mum likelihood. This more conservative procedure considers the differences between
the primary studies and populations’ effect sizes as consequences of sampling error and
other sources of random variation (Lipsey & Wilson, 2001). We chose the restricted
maximum likelihood method, as it provides approximately unbiased estimations
(Viechtbauer, 2010).
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Table 3. Assessment of Publication Bias.

Tests for publication bias

Trim and fill Egger B&M
Independent variable K iK TraF 95% ClI AF Bo pr>z
HI: Family CEO 30 0 —.103 [—.136, —.069] 0 —.040 (.931) 1.000
H2: Family involvement 30 0 —.066 [—.104, —.027] 0 1.390* (.026) 116
on board
H3: Generational 39 0 .054 [.029, .079] 0 .006 (.989) .990
involvement

Note. Dependent variable = internationalization; p-value in parentheses; results refer to the sample with all effect sizes,
including the outlier (refer to the subchapter “Outlier analysis and assessment of publication bias” in the Results
section). B&M = Begg and Mazumdar’s test; CEO = Chief executive officer.

*p <.05.

Results
Data Availability

All data, codebooks, syntax files, and results for all analyses (including robustness checks)
are available from a repository at the Open Science Foundation accessible here: https://osf.
io/a5Sn24

Outlier Analysis and Assessment of Publication Bias

We conducted an outlier analysis using the influential case and outlier diagnostics by
Viechtbauer and Cheung (2010). The results indicate that our sample includes an influen-
tial effect size, that is, a Pearson’s bivariate correlation coefficient between the presence of
a family CEO and family firm internationalization, obtained directly from the authors of
the study Del Bosco and Bettinelli (2020). Following a conservative approach, we excluded
this effect size from our analysis to test H1.

To test for publication bias, we employed a comprehensive approach (Ferguson &
Brannick, 2012) using the full sample of effect sizes, including the outlier. The approach com-
prises three procedures: the trim-and-fill technique, Egger’s regression test, and Begg and
Mazumdar’s test. To minimize Type I error, we considered the impact of publication bias as
problematic only if all three tests indicate the existence of bias (Ferguson & Brannick, 2012).
Table 3 indicates publication bias based on the Egger’s regression test for the relationship
between family involvement on the board and internationalization. Thus, according to the
comprehensive approach, publication bias is not problematic in our sample.

Hypothesis Testing

First, we analyzed the direct hypotheses between family governance and family firm inter-
nationalization employing the three-level random-effects meta-analysis. Table 4 displays
the results. The presence of a family CEO is negatively and significantly related to interna-
tionalization (77 = —.083; Confidence interval [CI] [—.124, —.041]; p-value = .000), sup-
porting H1. Moreover, a higher presence of the family on the board is negatively and
significantly related to internationalization (7 = —.074; CI[—.132, —.017]; p-value = .012),
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supporting H2. We also find support for H3. The non-founding generations positively and
significantly relate to internationalization (77 = .052; CI [.021, .084]; p-value = .001).

Before implementing the three-level random-effects meta-regression, we examined the
variance. The Q-statistics are overall significant, and the Higgins—Thompson I*-statistics
are moderate to high for all three direct hypotheses (Cheung, 2014). Moreover, we calcu-
lated the intraclass correlation coefficients (ICC; Cheung, 2014) using the formulas
reported by Gooty et al. (2021). These coefficients indicate the extent to which the variance
occurs at Level 2 (between-study within-country variance) and Level 3 (between-country
variance). The Level 3 ICCs related to the direct hypotheses are 65% (H1), 74% (H2), and
11% (H3), respectively. Thus, for example, 65% of the between-study variance in effect
sizes for the relationship between the presence of a family CEO and family firm internatio-
nalization (H1) occurs among countries (Level 3), while 35% occurs within countries
(Level 2). Overall, these results indicate that true variance in the effect size distributions
exists (Bliese et al., 2018). To further explain this variance (Borenstein et al., 2021), we
included the home country’s level of family collectivism as a moderator.

Table 5 reports the results of the three-level random-effects meta-regressions. The table
reports six models, two for each moderator hypothesis (H4a-c). Models Oa-c include only
the control variables, while Models la-c add the moderator. The findings support H4a,
indicating that the home country’s level of family collectivism positively and statistically
significantly moderates the relationship between the presence of a family CEO and interna-
tionalization (B = .170; p-value = .005). Thus, although family CEOs tend to hamper
internationalization, they do so less in countries with higher levels of family collectivism.
Moreover, results support H4b (B = .114; p-value = .011). That is, a greater presence of
family members on the board generally discourages internationalization. However, this
tendency occurs to a lower extent in family firms from home countries with higher levels
of family collectivism. We do not find empirical support for H4c, postulating a positive
moderating influence of family collectivism on the relationship between generational invol-
vement and internationalization (B = —.056; p-value = .289).

Robustness Checks

We performed several additional analyses to assess the robustness of our empirical findings.
First, we re-estimated the models, including the outlier study (Steel et al., 2021). The results
remain consistent, suggesting that the outlier does not distort the results of the hypothesis
testing. Second, we re-estimated all models, including unpublished studies. In the meta-
regression models, instead of the impact factors of the journals in which studies were pub-
lished, we included a dummy variable that takes the value of 1 if a primary study is pub-
lished. The results do not change, suggesting that the “file drawer problem” (Rosenthal,
1979, p. 638) is not critical for our sample. Third, we conducted a meta-analysis, including
only studies that control for endogeneity. The results remain qualitatively consistent, sug-
gesting that endogeneity should not be a concern in our analysis.

Fourth, we conducted an additional analysis for H1 and H3 to assess potential con-
founding issues. That is, if a family CEO belongs to a non-founding generation, there could
be a confound between H1 and H3. Thus, we estimated a moderator analysis in which the
variable “founding-generation CEO” moderates the direct relationships in H1 and H3.
This dummy variable takes the value of 1 if the CEOs belong to the founding generation
and 0 if they belong to a non-founding generation (see Table B1 for additional details). The
results show that the variable “founding-generation CEO” does not significantly moderate



100> Duses 107> D 'S07> Dy

“J9D1J0 BAIINDAXA JAIYD) = OFD U3I[IN0 3Y2 SpnPXa synsad ‘sasayauaded ul anjea-d (g) sausidiya0d BI8q pazZipepurIsun 910N

4! 4! 0l ol ol 0l (€ 19A97) saLnUNOD

8t 8 1T 1T 1T 1T (T 19437) saipmg

L€ L€ 9 9 8t 8 (1 19A97) 3

(100) #+T6¥S (100) #4¥¥'95 (€59) LT€1 (980°) 0¥'sT (010) x66¥€  (000) wxxLL VS anspeIs-O
(96€7) S¥1'9— (9s1°) £8€6—  (£107) x99T1T—  (€bT) 0EL'EI— (166) v6T (8€¥") 90T~ JUBISUOY)

(6877) 950'— (110) «#11° (S007) +0L1" WIsIAD3][0d Apiwuey
(8T6) 100° (259 €00° (€12) ¥00° (£56) 100° (b2£8) T00"— (261 00— J1019¢j 10eduw|
(088°) £00" (£86) 100 (or17) 001’ (£90°) 821’ (080°) ¥91° (#95") 850" 3Yy> Aypussopul
(200") 880" (€007) 560" (¥87) 590'— (81€7) €80'— (569°) 790" — (18€) 91" ugisap |oueg
(s€€) ¥00° (€717 so0° (870) +010° (€£€) 900° (096) 100" — (1¥%) 110 mopuim a|dwes Jo Jeak ueipaly
(296" 900 (#0£’) 860" — (9v6") $00"— (zz8) 610° (1€8) v2o (08¥") £80"— wuy Ajiwrey paisiy

|9A9] Apmag
(s28) TTo— (be1) Te0— (€80°) #+0° (z20) «TLO (299 so0° (68£) €00"— ddo sA1unod awop
(£0S") 6£0°— (918) Teo— (9607) ¥TT (14%) pS1° (912) 680 (0627) 920'— suoRMNSU! [BUWLIO) 5A13UN0D SWOH
(£68") STO° (Lv¥) €01'— (917) ¥8T - (059") ¥80° (1vT) Tt - (z01) 180° suonMINSUl [eLLIOUI SAIIUNOD BWOH

[9A9] A13uno>n

2| [oPO 20 [°PO ql I°POW q0 I1°POW e| [opoly ®0 [9po 3|qELIEA

UOIIZ|[BUOITBUISIU|-IUSWIDA|OAUI
‘U DpH

Co_umN__mCO_umc(_wuc_Iﬂi.mOn_
Anwrey :qpH

uonezijeuoneuIIu—-03dD
Ajiwey epH

‘uoljezijeuoneuJdalu|

w4 A|lwe pue SJ03dB{ DUBUIBAOL) A|Ie] UdIMIDY SAIYsuone@y ayl Uo WSIAIR[|0D) A|IWE] JO [9AT SAJIUNOT) SWOH dY3 JO SUOISSAISIY-BID| °§ el

18



Gallegati et al. 19

either of the two relationships. Thus, the potential confounding issue between H1 and H3
should not be problematic in our study. Fifth, we estimated the meta-analysis by nesting all
primary studies conducted in multiple home countries into a “mixed home-country” clus-
ter. In addition, we repeated the analysis without this cluster (Wong & Cheng, 2020). In
both cases, the results do not change, suggesting that our results are unlikely to be biased
by cross-country settings.

Sixth, as we aggregated the internationalization variable across four dimensions, we
tested whether the different dimensions influence the direct relationships in H1-3. To this
end, we created a dummy variable for each internationalization dimension (see Table Bl
for additional details) and estimated 12 meta-regressions in which each internationalization
dimension is the only moderator of the relationships in H1-3. The results suggest that the
moderator dummies are not statistically significant. Thus, we conclude that aggregating
internationalization across four dimensions does not distort our main findings. Finally, we
performed three distinct two-stage meta-analytical structural equation models with R’s
metaSEM package (Cheung, 2023). This methodology allows the inclusion of control vari-
ables when testing the direct hypotheses H1-3 (Cheung, 2023; Kraft et al., 2022). We
included firm size and firm age as control variables (see Table Bl for additional details).
The results remain consistent with the original models.

Discussion
Contributions and Implications

Our study investigates family firm heterogeneity in the context of internationalization. We
draw on the bifurcation bias approach (Kano & Verbeke, 2018) and meta-analyze the rela-
tionship between family governance and internationalization, considering the home coun-
try’s level of family collectivism as a boundary condition. The results overall support our
hypotheses. Family CEOs hamper internationalization, and so does greater family involve-
ment on the board. By contrast, the non-founding generations support internationalization
more than the founding generation. Moreover, family collectivism weakens the negative
relationships between the presence of family CEOs and internationalization, as well as
between family involvement on the board and internationalization. In contrast, this
country-level factor does not influence the relationship between generational involvement
and internationalization.

Our study offers two theoretical contributions and one empirical contribution to the
family firm and IB literature. First, we provide a more fine-grained understanding of family
firm internationalization by investigating family governance heterogeneity. We theoreti-
cally reconcile the restrictive and supportive views on the relationship between family gov-
ernance and internationalization by claiming that bifurcation bias is at the heart of family
firms’ internationalization decisions (Fourné et al., 2023). In line with the restrictive view,
we argue that this bias leads family firms to limit their internationalization (Majocchi et al.,
2018). However, firms that implement economizing mechanisms can overcome their biased
preferences for family- over nonfamily-related assets (Verbeke & Kano, 2012). Hence, they
promote internationalization (D’Angelo et al., 2016), consistent with the supportive view.
Nonfamily CEOs, nonfamily board members, and non-founding generations act as econo-
mizing mechanisms, bringing new expertise, perspectives, and networks to family firms
(Fang et al., 2018; Fernandez & Nieto, 2005; Gomez-Mejia et al., 2010; Pongelli et al.,
2023). Our study complements Arregle and colleagues’ (2017) meta-analysis on the differ-
ences between family and nonfamily firm internationalization. The authors find that family
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and nonfamily firms do not have significantly different internationalization levels and call
for a more fine-grained analysis of family firm heterogeneity from a governance perspective
(Arregle et al., 2017). We contribute to resolving the enduring debate surrounding the fam-
ily governance factors that either promote or hinder internationalization (Arregle et al.,
2021). We also demonstrate that the factors hindering internationalization tend to diminish
across generations. We attribute this trend to a gradual shift away from a family-centric
orientation.

Second, we advance the literature on family firm heterogeneity by investigating how the
interaction between firm- and country-level factors contributes to this heterogeneity. We
theorize and empirically show that family firms implementing similar family governance
can differ in their internationalization levels depending on their home country’s cultural
setting. In countries with lower levels of family collectivism, nonfamily stakeholders hold
unfavorable views of family-related preferences and respond negatively to them. For exam-
ple, more experienced nonfamily managers might avoid working in family firms, and capi-
tal providers may limit their financial backing. As a result, biased family firms might lose
essential sparring partners that help overcome biases against internationalization. By con-
trast, in countries with higher levels of family collectivism, biased family firms are consid-
ered the norm. Nonfamily stakeholders know how to manage the detrimental effects of
bifurcation bias. Family and nonfamily stakeholders work together cooperatively toward
international growth.

These findings underscore the importance of country-level factors and have critical
implications for both theory and practice. From a theoretical perspective, we contribute to
the bifurcation bias approach by extending the notion of bifurcation bias in relation to cul-
ture, a critical but largely neglected factor in explaining family firm internationalization
(De Massis et al., 2018). We complement the recent conceptual studies (e.g., Arregle et al.,
2019; Kim & Marler, 2022; Verbeke et al., 2020) that emphasize the role of cross-country
cultural differences in explaining how family members and nonfamily stakeholders manage
bifurcation bias and its negative consequences. Additionally, we extend the literature by
theorizing and empirically validating that family firm heterogeneity at the firm level alone
is not sufficient to explain family firms’ heterogeneous internationalization. Specifically,
we extend Arregle et al. (2017) and Berrone et al.’s (2022) seminal meta-analytical findings.
Their studies focus on the formal and informal institutional settings of family firms’ home
countries and, specifically, how institutions influence family and nonfamily firms’ interna-
tionalization differently. In contrast, our study focuses on family collectivism as the cul-
tural dimension “the most intricately linked with the integration of individuals into [...]
families” and firms (Sharma & Manikutty, 2005, p. 297) and investigates its moderating
influence on a sample of only family firms. Interestingly, we find that the home country’s
informal institutions (i.e., FBLI) do not significantly relate to family firm internationaliza-
tion when family collectivism is included in the meta-regression (Table 5). Likewise, the
home country’s formal institutions do not significantly moderate the relationship between
the family governance factors and internationalization beyond family collectivism in two
of three empirical models. These results underscore the relevance of family collectivism as
a boundary condition in the relationships between family governance and internationaliza-
tion. Additionally, we extend prior studies suggesting the relevance of the home country’s
GDP as an indicator of economic development for family firm internationalization
(Eddleston et al., 2019). Our findings highlight that a country’s economic development has
no moderating influence in two of three empirical models beyond family collectivism.
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From a practical perspective, our results suggest that culture influences family firms’
day-to-day operations, especially in countries with lower levels of family collectivism. In
these contexts, nonfamily stakeholders are less tolerant of biased behaviors toward family-
related assets. Thus, family stakeholders need to be mindful of this bias, as neglecting it
might jeopardize support from nonfamily stakeholders. The latter, however, are critical
human resources for mitigating the detrimental consequences of bifurcation bias (Verbeke
& Kano, 2012) and supporting family firms in their international growth. Country-level
culture is relatively stable across generations due to institutional integration and socializa-
tion (Pagda et al., 2021; Schwartz, 1999). Thus, family firms cannot change the level of
family collectivism at the country level. However, they may raise awareness concerning the
detrimental consequences of bifurcation bias and implement respective economizing
mechanisms by adopting professional human resource practices. For example, family firms
should avoid treating family and nonfamily employees asymmetrically and hire employees
based on their qualifications rather than family membership (Madison et al., 2018).

Finally, we offer an empirical contribution in that our meta-analysis helps reconcile the
empirical inconsistencies in the relationship between family governance and internationali-
zation. We contribute to answering the question of whether family governance promotes
or hinders internationalization by considering both firm and country-level factors. This
approach complements and extends recent meta-analytical findings on family firms. On
the one hand, our meta-analysis is in line with prior meta-analytical findings on the rele-
vance of firm- and country-level factors as sources of family firm heterogeneity (e.g.,
Debicki et al., 2020; Hansen & Block, 2020; Hansen et al., 2020; Lohwasser et al., 2022;
Palm et al., 2024). These factors contribute to shaping family firms’ strategic decisions,
explaining the differences among these firms. On the other hand, we complement prior
meta-analyses by adopting an IB perspective. While most existing studies investigate how
various sources of family firm heterogeneity lead to different performance outcomes (e.g.,
Lohwasser et al., 2022), we theorize and empirically validate that this heterogeneity also
influences internationalization.

Limitations and Avenues for Future Research

Our meta-analysis is not free from limitations. First, the generalizability of our results
regarding how the level of family collectivism in the family firms’ home countries influ-
ences the relationships between family governance and internationalization might be lim-
ited. The multilevel meta-regression analysis to test the respective moderator hypotheses
relies on effect sizes from mainly European home countries. The reason is that the scope of
the research field only recently expanded to non-European contexts (Debellis et al., 2021).
In our analysis, this means that we cannot compare the results of regional subsamples
(e.g., Europe vs. Asia) due to the limited effect size variance at the country level (i.e.,
within regional subsamples) and the limited number of studies from outside Europe. Given
our findings on the relevance of culture to family firm internationalization, we encourage
researchers to conduct more studies on family firm internationalization from non-
European countries and in additional European countries. Second, we aggregated different
measures for the same construct to conduct the meta-analysis, which might distort the
mean effect sizes (Klier et al., 2017). However, we mitigated the issue by grounding our
constructs in well-established definitions, using widely accepted measures, employing cor-
relation coefficients as standardized effect sizes, estimating the interrater reliability score
(Lipsey & Wilson, 2001), and conducting a robustness check (refer to the sixth check in the
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subchapter “Robustness checks” in the Results section). However, future studies may
investigate whether family governance also influences other aspects of internationalization,
such as foreign location choices. Third, our meta-analysis uses correlation coefficients as
effect sizes. Therefore, we cannot claim causality based on our empirical findings. Finally,
we considered family collectivism at the home-country level due to data available in the
sampled primary studies. Future research could focus on cultural differences within coun-
tries (regional level) or among countries within a specific area (supraregional level, e.g.,
Latin America).

Our study’s theoretical implications and findings suggest four additional avenues for future
studies. First, while we meta-analyzed three specific family governance factors due to their rele-
vance in internationalization decisions, future research might investigate other factors at the
firm and individual levels. For example, it would be interesting to investigate founder versus
non-founder family CEOs and their relationship with family firm heterogeneity in the interna-
tionalization context (Arregle et al., 2021; Zaandam et al., 2021). Second, we did not investi-
gate the mechanisms that limit the bifurcation bias in non-founding generations in detail. We
attribute this phenomenon to a higher level of professionalism coupled with a diminished fam-
ily centricity (Cruz & Nordqvist, 2012). A deeper examination may enhance our understanding
of intergenerational family firm internationalization from a bifurcation bias perspective. Third,
we investigated the home country’s culture in the form of family collectivism since we are inter-
ested in how the relationships among family members and between family and nonfamily sta-
keholders affect the consequences of bifurcation bias. Future research may delve into other
relevant boundary conditions. At the family level, future studies could focus on family values.
An example is intergenerational authority (Bjornberg & Nicholson, 2007), as this family value
shapes the relations among family members and, consequently, it might influence how they
manage bifurcation bias in the IB context. At the firm level, we invite scholars to investigate
family firms’ business models as a boundary condition in the relationship between family gov-
ernance and family firm internationalization. Such an approach would complement the find-
ings by Hennart et al. (2019), whose study compares family and nonfamily firms. At the
country level, we suggest two directions for future research. On the one hand, other country-
level boundary conditions relating to family firms’ home countries. An example is the geopoli-
tical environment, such as the presence of influential families with substantial political power
that may influence how family governance relates to internationalization. Another example is
the prevalent family structure in the home country. Arregle et al. (2019) theorize on the impor-
tance of family structures in the context of IB. Future studies might extend the authors’ theori-
zation based on the bifurcation bias approach and adopt an empirical methodology that also
considers family governance heterogeneity. On the other hand, other boundary conditions
relating to the host countries in which family firms operate, as these conditions remain over-
looked (Debellis et al., 2021). For instance, social trust remains underexplored in the context
of family firm internationalization (Plakoyiannaki et al., 2025). However, it plays a fundamen-
tal role in establishing relationships (Saparito et al., 2004), which family firms consider as
“building blocks of organizational structure” (Pittino & Visintin, 2011, p. 60). Finally, we
showed that cultural considerations play a role in internationalization decisions when firms
possess specific idiosyncrasies such as a dominant stakeholder, unique FSAs, and an economic
and noneconomic logic to balance. State-owned enterprises also possess such idiosyncrasies
(Benito et al., 2016; Cuervo-Cazurra et al., 2023). Future research may investigate how non-
dominant stakeholders might approve or disapprove of managerial practices implemented by
dominant stakeholders in state-owned firms (Estrin et al., 2016).
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Conclusion

Using 44 studies with 54 independent family firm samples and 33,493 family firms, we con-
ducted a multilevel meta-analysis on the relationship between family governance heteroge-
neity and internationalization, including the home country’s level of family collectivism as
a moderator. Our study’s contribution to the family firm and IB literature is threefold: (a)
Family governance heterogeneity explains family firms’ internationalization levels. The
presence of a family CEO and greater family involvement on the board hampers interna-
tionalization. In contrast, the non-founding generations act as an economizing mechanism
against bifurcation bias, supporting internationalization. (b) Family firm heterogeneity at
the country level also explains family firms’ internationalization levels. In home countries
with higher levels of family collectivism, nonfamily stakeholders can better manage the det-
rimental consequences of bifurcation bias. Although family CEOs and family members on
the board limit internationalization, they do so less in countries with higher levels of family
collectivism. (¢) By drawing on the bifurcation bias approach, our study reconciles the the-
oretical and empirical inconsistencies in the family firm and IB literature on whether fam-
ily governance hinders or promotes family firm internationalization, considering family
firm heterogeneity at both the firm and country levels.
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Appendix B

Table Bl. Detailed Description of Variable Measurements.

Variable

Measure

Internationalization
|. Financial measures

2. Level of multinationality

3. Internationalization scope

4. Entropy measures

Family CEO

Family involvement on the
board

Generational involvement

Family collectivism

The ratio of foreign sales to total sales.

The deal value of international merge and acquisition (M&A) in
millions of dollars.

The number of a family firm’s foreign subsidiaries.

Dummy variable = | if a family firm has foreign subsidiaries.
Categorical variables to indicate the level of international
commitment, e.g., | = export, 2 =joint ventures, 3 = wholly

owned subsidiaries.

The number of foreign markets or geographic regions in which a
family firm operates.

All measurements that do not match the previous dimensions,

eg.

Composite measures of scale and scope of internationalization

Dummy variable = | if a family firm has an internationalization
strategy.

Dummy variable = | if a family member holds an executive

leadership position, e.g., CEO or President.

Should the variable be reversely coded, i.e., | =if a nonfamily
member is the firm’s CEO, we inverted the sign of the effect size
to consider the relationship’s direction appropriately (Klier et al.,
2017).

The percentage of family members with a leadership position as
CEOs or Presidents in family business groups.

The percentage or the number of family members on the board.

Should the variable be reversely coded, i.e., it considers the
percentage or number of nonfamily members on the board, we
inverted the sign of the effect size to consider the relationship’s
direction appropriately (Klier et al., 2017).

Dummy variable = | if family members are on the board.

Dummy variable = | if the non-founding generations own and/or
manage the firm.

Should the dummy variable be reversely coded, e.g., | =if the

founding generation owns and/or manages the firm, we inverted
the sign of the effect size to consider the relationship’s direction
appropriately (Klier et al.,, 2017).

Dummy variable = | if more than a considerable number of years
has passed since the firm’s foundation (e.g., 30-year threshold).

Categorical variable to indicate the generation in charge of the
business, i.e., | =founding generation, 2 =second generation,

3 =third generation.

In-group collectivism dimension of the GLOBE project (practices
dimension). Since the GLOBE project does not provide the in-
group collectivism values for Belgium and Norway, we used the
values for the Netherlands and Sweden, respectively. Further,
we calculated the in-group collectivism value for Germany as
the simple average of the GLOBE values for East and West
Germany. Our results remain consistent when using separate

(continued)
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Table B1. (continued)

Variable

Measure

Home country’s informal
institutions

Home country’s formal
institutions

Home country’s GDP

Listed family firm

Median year of the sample
window

Panel design
Endogeneity check
Impact factor

Published study (included in the
Robustness check 2)

Founding-generation CEO
(included in the Robustness
check 4)

Internationalization dummies
(included in the Robustness
check 6)

Firm size (included in the
Robustness check 7-MASEM)

Firm age (included in the
Robustness check 7-MASEM)

values.
Family Business Legitimacy Index (FBLI; Berrone et al., 2022).

Anti-self-dealing index (Djankov et al., 2008).

Natural logarithm of the values provided by the World Bank (The
World Bank, 2024). For Taiwan: natural logarithm of the values
provided by the International Monetary Fund (International
Monetary Fund, 2024). We matched the GDP value with the
year of the sample window in cross-sectional primary studies
and the median year for longitudinal studies. If secondary data
were unavailable for a specific year, we used the closest available
year (Wong & Cheng, 2020).

Dummy variable = | if a primary study includes solely listed
firms.

Year of sample window for cross-sectional studies and median
year of sample window for longitudinal studies. If the year the
data refers to is not reported, we used the primary study’s
publication year instead.

Dummy variable = | if a primary study adopts a panel design.

Dummy variable = | if a primary study controls for endogeneity.

The 5-year impact factor of the journal in which a primary study
is published (as reported by Web of Science).

Dummy = | if a primary study is published.

Dummy variable = | if the descriptive statistics of the primary
studies report one of the following conditions:

At least 50% of the firms in the sample have a CEO from the
founding generation.

The average firm age is lower than 30years.

The average generational involvement, i.e., which generation
oversees the firm (| for the founding generation, 2 for the
second generation, etc.), is lower than 2.

If a primary study did not include any of the conditions above, we
excluded it from the robustness check.

Four dummy variables, one for each internationalization
dimension. For example, the dummy variable “financial
measures” takes the value of | if a specific primary study
operationalizes internationalization with a financial measure, and
0 otherwise.

The number of a firm’s employees.

A firm’s total assets.

A firm’s total revenues.

The number of years since a firm’s foundation.




26 Entrepreneurship Theory and Practice 00(0)

Acknowledgments

The authors would like to thank the following colleagues for their helpful feedback: Alfredo
D’Angelo, Frank Lambrechts, Francesco Debellis, Emmanuella Plakoyiannaki, Thomas Lindner,
Alexander Mohr, Verena Rieger, Reinhard Priigl, Alexander Kessler, the anonymous reviewers of
the IFERA Conference 2023, and the ones of the EIBA Conference 2023, as well as the seminar
participants at WU Vienna, University of Vienna, University of Innsbruck, and LUISS Guido
Carli.

Declaration of Conflicting Interests

The authors declared no potential conflicts of interest with respect to the research, authorship, and/or
publication of this article.

Funding

The authors received no financial support for the research, authorship, and/or publication of this
article.

ORCID iDs

Ilaria Gallegati () https://orcid.org/0009-0006-4444-8626
Antonio Majocchi (2 https://orcid.org/0000-0003-1249-803X
Florian B. Zapkau (%) https://orcid.org/0000-0002-9556-070X

Data Availability Statement

All data, codebooks, syntax files, and results for all analyses (including robustness checks) are avail-
able from a repository at the Open Science Foundation (OSF) accessible here: https://osf.io/a5n24

References

Studies with * are included in the meta-analysis. Studies with * are unpublished studies and included
only in a robustness check (refer to the subchapter “Robustness Checks” in the Results section).
*Alayo, M., Maseda, A., Iturralde, T., & Calabro, A. (2022). We are family! The role of family
members’ identification in the internationalization of family firms. Furopean Management Jour-

nal, 41, 792-801.

Aldrich, H. E., & CIiff, J. E. (2003). The pervasive effects of family on entrepreneurship: Toward a
family embeddedness perspective. Journal of Business Venturing, 18(5), 573-596.

* Arduino, F. R., Majocchi, A., & Zattoni, A. (2023). Family firms and international acquisitions, the
role of family leaders and generations. Unpublished manuscript.

Arregle, J.-L., Calabro, A., Hitt, M. A., Kano, L., & Schwens, C. (2024). Family business and inter-
national business: Breaking silos and establishing a rigorous way forward. Journal of World Busi-
ness, 59(3), Article 101532.

Arregle, J.-L., Chirico, F., Kano, L., Kundu, S. K., Majocchi, A., & Schulze, W. S. (2021). Family
firm internationalization: Past research and an agenda for the future. Journal of International Busi-
ness 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.

Arregle, J.-L., Hitt, M. A., & Mari, 1. (2019). A missing link in family firms’ internationalization
research: Family structures. Journal of International Business Studies, 50(5), 809-825.


https://orcid.org/0009-0006-4444-8626
https://orcid.org/0000-0003-1249-803X
https://orcid.org/0000-0002-9556-070X
https://osf.io/a5n24
https://doi.org/10.1057/s41267-021-00425-2

Gallegati et al. 27

*Banalieva, E. R., & Eddleston, K. A. (2011). Home-region focus and performance of family firms:
The role of family vs. non-family leaders. Journal of International Business Studies, 42(8),
1060-1072.

*Bauweraerts, J., Arzubiaga, U., & Diaz-Moriana, V. (2022). Unveiling the global focus-
performance relationship in family firms: The role of the board of directors. International Busi-
ness Review, 31(4), Article 101977.

*Bauweraerts, J., Sciascia, S., Naldi, L., & Mazzola, P. (2019). Family CEO and board service:
Turning the tide for export scope in family SMEs. International Business Review, 28(5), 101583.
Benito, G. R. G., Rygh, A., & Lunnan, R. (2016). The benefits of internationalization for state-owned

enterprises. Global Strategy Journal, 6(4), 269-288.

Berrone, P., Cruz, C., Gomez-Mejia, L., & Larraza-Kintana, M. (2010). Socioemotional wealth and
corporate responses to institutional pressures: Do family-controlled firms pollute less? Administra-
tive Science Quarterly, 55(1), 82—113. https://doi.org/10.2189/asqu.2010.55.1.82

Berrone, P., Duran, P., Gomez-Mejia, L., Heugens, P. P. M. A. R., Kostova, T., & van Essen, M.
(2022). Impact of informal institutions on the prevalence, strategy, and performance of family
firms: A meta-analysis. Journal of International Business Studies, 53(6), 1153—1177. https://doi.
org/10.1057/s41267-020-00362-6

Bjornberg, A., & Nicholson, N. (2007). The family climate scales—Development of a new measure
for use in family business research. Family Business Review, 20(3), 229-246.

Bliese, P. D., Maltarich, M. A., & Hendricks, J. L. (2018). Back to basics with mixed-effects models:
Nine take-away points. Journal of Business and Psychology, 33(1), 1-23. https://doi.org/10.1007/
s10869-017-9491-z

Borenstein, M., Hedges, L. V., Higgins, J. P., & Rothstein, H. R. (2021). Introduction to meta-analy-
sis. John Wiley & Sons.

Brewer, P., & Venaik, S. (2011). Individualism—collectivism in Hofstede and GLOBE. Journal of
International Business Studies, 42(3), 436-445. https://doi.org/10.1057/jibs.2010.62

Busenbark, J. R., Krause, R., Boivie, S., & Graffin, S. D. (2016). Toward a configurational perspec-
tive on the CEO: A review and synthesis of the management literature. Journal of Management,
42(1), 234-268.

*Calabro, A., & Mussolino, D. (2013). How do boards of directors contribute to family SME export
intensity? The role of formal and informal governance mechanisms. Journal of Management &
Governance, 17(2), 363—403.

" Casillas, J. C., Moreno-Menéndez, A. M., & Diaz-Moriana, V. (2023). Speed of international oper-
ations in listed family companies: a stakeholder perspective. Unpublished work.

Chen, S., Chen, X., Cheng, Q., & Shevlin, T. (2010). Are family firms more tax aggressive than non-
family firms? Journal of Financial Economics, 95(1), 41-61.

Cheung, M. (2014). Modeling dependent effect sizes with three-level meta-analyses: a structural equa-
tion modeling approach. Psychological Methods, 19(2), 211.

Cheung, M. (2023). Structural equation modeling (SEM)-based meta-analysis. In R. H. Hoyle (Ed.),
Handbook of structural equation modeling (2nd ed., pp. 664—-680). The Guilford Press.

Chrisman, J. J., Chua, J. H., Le Breton-Miller, I., Miller, D., & Steier, L. P. (2018). Governance
mechanisms and family firms. In (Vol. 42, pp. 171-186). SAGE.

Chrisman, J. J., Chua, J. H., & Litz, R. A. (2004). Comparing the agency costs of family and non—
family firms: Conceptual issues and exploratory evidence. Entrepreneurship Theory and Practice,
28(4), 335-354.

*Chung, H.-M., & Dahms, S. (2021). Leadership decisions in foreign subsidiaries of multinational
family business groups. The International Journal of Human Resource Management, 32(22),
4629-4658.

Ciravegna, L., Kano, L., Rattalino, F., & Verbeke, A. (2020). Corporate diplomacy and family firm
longevity. Entrepreneurship Theory and Practice, 44(1), 109-133. https://doi.org/10.1177/
1042258719838477


https://doi.org/10.2189/asqu.2010.55.1.82
https://doi.org/10.1057/s41267-020-00362-6
https://doi.org/10.1057/s41267-020-00362-6
https://doi.org/10.1007/s10869-017-9491-z
https://doi.org/10.1007/s10869-017-9491-z
https://doi.org/10.1057/jibs.2010.62
https://doi.org/10.1177/1042258719838477
https://doi.org/10.1177/1042258719838477

28 Entrepreneurship Theory and Practice 00(0)

*Cirillo, A., Maggi, B., Sciascia, S., Lazzarotti, V., & Visconti, F. (2022). Exploring family millen-
nials’ involvement in family business internationalization: Who should be their leader? Journal of
Family Business Strategy, 13(3), Article 100455.

*Claver, E., Rienda, L., & Quer, D. (2008). Family firms’ risk perception: Empirical evidence on the
internationalization process. Journal of Small Business and Enterprise Development, 15(3),
457-471.

Combs, J. G., Crook, T. R., & Rauch, A. (2019). Meta-analytic research in management: Contempo-
rary approaches, unresolved controversies, and rising standards. Journal of Management Studies,
56(1), 1-18.

Cooper, H. M. (1998). Synthesizing research: A guide for literature reviews (Vol. 2): SAGE.

Cruz, C., & Nordqvist, M. (2012). Entrepreneurial orientation in family firms: A generational per-
spective. Small Business Economics, 38(1), 33-49. https://doi.org/10.1007/s11187-010-9265-8

*Cucculelli, M., Le Breton-Miller, 1., & Miller, D. (2016). Product innovation, firm renewal and
family governance. Journal of Family Business Strategy, 7(2), 90-104.

Cuervo-Cazurra, A., Grosman, A., & Megginson, W. L. (2023). A review of the internationalization
of state-owned firms and sovereign wealth funds: Governments’ nonbusiness objectives and dis-
creet power. Journal of International Business Studies, 54(1), 78-106. https://doi.org/10.1057/
s41267-022-00522-w

D’Angelo, A., Majocchi, A., & Buck, T. (2016). External managers, family ownership and the scope
of SME internationalization. Journal of World Business, 51(4), 534-547.

+D’Angelo, A., Quarato, F., & Cambrea, D. R. (2022). Unlocking women CEOs’ contribution to
international scale of family-controlled firms. Unpublished work.

Daspit, J. J., Chrisman, J. J., Ashton, T., & Evangelopoulos, N. (2021). Family firm heterogeneity: A
definition, common themes, scholarly progress, and directions forward. Family Business Review,
34(3), 296-322. https://doi.org/10.1177/08944865211008350

De Massis, A., Eddleston, K. A., & Rovelli, P. (2021). Entrepreneurial by design: How organizational
design affects family and non-family firms’ opportunity exploitation. Journal of Management Stud-
ies, 58(1), 27-62. https://onlinelibrary.wiley.com/doi/abs/10.1111/joms.12568

De Massis, A., Frattini, F., Majocchi, A., & Piscitello, L. (2018). Family firms in the global economy:
Toward a deeper understanding of internationalization determinants, processes, and outcomes.
Global Strategy Journal, 8(1), 3-21. https://onlinelibrary.wiley.com/doi/abs/10.1002/gsj.1199

*Debellis, F., Pinelli, M., Hiilsbeck, M., & Heider, A. (2023). Ownership, governance, and interna-
tionalization in family firms: A replication and extension. Small Business Economics, 1-23.

Debellis, F., Rondi, E., Plakoyiannaki, E., & De Massis, A. (2021). Riding the waves of family firm
internationalization: A systematic literature review, integrative framework, and research agenda.
Journal of World Business, 56(1), 101-144.

*Debellis, F., Torchia, M., Quarato, F., & Calabro, A. (2022). Board openness and family firm inter-
nationalization: A social capital perspective. Small Business Economics, 60, 1431-1448.

Debicki, B. J., Miao, C., & Qian, S. (2020). Internationalization and family firm performance: A
cross-cultural meta-analysis of the main effect and moderating factors. Cross Cultural & Strategic
Management, 27(1), 1-25.

*Del Bosco, B., & Bettinelli, C. (2020). How do family SMEs control their investments abroad? The
role of distance and family control. Management International Review, 60(1), 1-35.

*Dick, M., Mitter, C., Feldbauer-Durstmiiller, B., & Pernsteiner, H. (2017). The impact of finance
and governance on the internationalisation modes of family firms. European Journal of Interna-
tional Management, 11(1), 42—64.

Djankov, S., La Porta, R., Lopez-de-Silanes, F., & Shleifer, A. (2008). The law and economics of self-
dealing. Journal of Financial Economics, 88(3), 430-465.

*Dou, J., Jacoby, G., Li, J., Su, Y., & Wu, Z. (2019). Family involvement and family firm internatio-
nalization: The moderating effects of board experience and geographical distance. Journal of
International Financial Markets, Institutions and Money, 59, 250-261.


https://doi.org/10.1007/s11187-010-9265-8
https://doi.org/10.1057/s41267-022-00522-w
https://doi.org/10.1057/s41267-022-00522-w
https://doi.org/10.1177/08944865211008350
https://onlinelibrary.wiley.com/doi/abs/10.1111/joms.12568
https://onlinelibrary.wiley.com/doi/abs/10.1002/gsj.1199

Gallegati et al. 29

*Du, X., Zeng, Q., & Chang, Y. (2018). To be philanthropic when being international: Evidence
from Chinese family firms. Journal of Management & Organization, 24(3), 424-449.

Duran, P., Kammerlander, N., Van Essen, M., & Zellweger, T. (2016). Doing more with less: Innova-
tion input and output in family firms. Academy of management Journal, 59(4), 1224-1264.

Eddleston, K. A., Sarathy, R., & Banalieva, E. R. (2019). When a high-quality niche strategy is not
enough to spur family-firm internationalization: The role of external and internal contexts. Jour-
nal of International Business Studies, 50(5), 783-808. https://doi.org/10.1057/s41267-018-0199-8

Estrin, S., Meyer, K. E., Nielsen, B. B., & Nielsen, S. (2016). Home country institutions and the inter-
nationalization of state owned enterprises: A cross-country analysis. Journal of World Business,
51(2), 294-307.

*Evert, R. E., Sears, J. B., Martin, J. A., & Payne, G. T. (2018). Family ownership and family invol-
vement as antecedents of strategic action: A longitudinal study of initial international entry. Jour-
nal of Business Research, 84, 301-311.

Fang, H., Kotlar, J., Memili, E., Chrisman, J. J., & De Massis, A. (2018). The pursuit of international
opportunities in family firms: Generational differences and the role of knowledge-based resources.
Global Strategy Journal, 8(1), 136-157.

Ferguson, C. J., & Brannick, M. T. (2012). Publication bias in psychological science: Prevalence,
methods for identifying and controlling, and implications for the use of meta-analyses. Psycholo-
gical methods, 17(1), 120-128. https://doi.org/10.1037/a0024445

Fernandez, Z., & Nieto, M. J. (2005). Internationalization strategy of small and medium-sized family
businesses: Some influential factors. Family Business Review, 18(1), 77-89.

Fourne, S. P., Zschoche, M., Schwens, C., & Kotha, R. (2023). Multinational family firms’ internatio-
nalization depth and breadth following the global financial crisis. Journal of World Business, 58(3),
101428.

*Fuad, M., Thakur, V., & Sinha, A. K. (2021). Entry timing as a mixed gamble in cross-border
acquisition waves: A study of family firms. Family Business Review, 34(3), 323-341.

Geyskens, 1., Krishnan, R., Steenkamp, J.-B. E., & Cunha, P. V. (2009). A review and evaluation of
meta-analysis practices in management research. Journal of Management, 35(2), 393-419.

Gomez-Mejia, L., Haynes, K. T., Nufez-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.

Gomez-Mejia, L., Makri, M., & Kintana, M. L. (2010). Diversification Decisions in Family-Con-
trolled Firms. Journal of Management Studies, 47(2), 223-252.

*Gonzalez, C., & Gonzalez-Galindo, A. (2022). The institutional context as a source of heterogeneity
in family firm internationalization strategies: A comparison between US and emerging market
family firms. International Business Review, 31(4), 101972.

Gooty, J., Banks, G. C., Loignon, A. C., Tonidandel, S., & Williams, C. E. (2021). Meta-analyses as
a multi-level model. Organizational Research Methods, 24(2), 389-411.

*Graves, C., Shi, H. X., & Barbera, F. (2022). Family-centred non-economic goals and the interna-
tionalisation of family firms: Evidence from Australia. International Business Review, 31(4),
101974.

Grove, C. N. (2005). Worldwide differences in business values and practices: Overview of GLOBE
research findings. GroveWell LLC, Global Leadership Solutions.

Gupta, P., & Chauhan, S. (2023). Dynamics of corporate governance mechanisms—Family firms’
performance relationship- a meta-analytic review. Journal of Business Research, 154, Article
113299.

Habbershon, T. G., Williams, M., & MacMillan, I. C. (2003). A unified systems perspective of family
firm performance. Journal of business venturing, 18(4), 451-465.

Hansen, C., & Block, J. (2020). Exploring the relation between family involvement and firms’ finan-
cial performance: A replication and extension meta-analysis. Journal of Business Venturing
Insights, 13, Article e00158.


https://doi.org/10.1057/s41267-018-0199-8
https://doi.org/10.1037/a0024445

30 Entrepreneurship Theory and Practice 00(0)

Hansen, C., Block, J., & Neuenkirch, M. (2020). Family firm performance over the business cycle: a
meta-analysis. Journal of Economic Surveys, 34(3), 476-511.

Hedges, L. V., & Olkin, 1. (2014). Statistical methods for meta-analysis: Academic Press.

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

*Hillebrand, S. (2019). Innovation in family firms—a generational perspective. Journal of Family
Business Management, 9(2), 126-148.

Hillman, A. J., & Dalziel, T. (2003). Boards of directors and firm performance: Integrating agency
and resource dependence perspectives. Academy of Management Review, 28(3), 383-396.

House, R. J., Javidan, M., Hanges, P., & Dorfman, P. (2002). Understanding cultures and implicit
leadership theories across the globe: an introduction to project GLOBE. Journal of World Busi-
ness, 37(1), 3—-10. https://www.sciencedirect.com/science/article/pii/S1090951601000694

Hunter, J. E., & Schmidt, F. L. (2004). Methods of meta-analysis: Correcting error and bias in research
findings. SAGE.

Ilhan-Nas, T., Okan, T., Tatoglu, E., Demirbag, M., Wood, G., & Glaister, K. W. (2018). Board
composition, family ownership, institutional distance and the foreign equity ownership strategies
of Turkish MNEs. Journal of World Business, 53(6), 862—879.

Jaskiewicz, P., Block, J., Wagner, D., Carney, M., & Hansen, C. (2021). How do cross-country differ-
ences in institutional trust and trust in family explain the mixed performance effects of family man-
agement? A meta-analysis. Journal of World Business, 56(5).

*Jimenez, A., Majocchi, A., & Piana, B. D. (2019). Not all family firms are equal: The moderating
effect of family involvement on the political risk exposure of the foreign direct investment portfo-
lio. Preliminary evidence from Spanish multinational enterprises. Thunderbird International Busi-
ness Review, 61(2), 309-323.

Kano, L., Ciravegna, L., & Rattalino, F. (2021). The family as a platform for FSA development:
Enriching new internalization theory with insights from family firm research. Journal of Interna-
tional Business Studies, 52, 148—160.

Kano, L., & Verbeke, A. (2018). Family firm internationalization: Heritage assets and the impact of
bifurcation bias. Global Strategy Journal, 8(1), 158-183. https://onlinelibrary.wiley.com/doi/abs/
10.1002/gsj.1186

*Karaevli, A., & Yurtoglu, B. B. (2021). Family ownership, market development, and internationali-
zation of Turkish business groups (1925-2017). Journal of World Business, 56(6), Article 101264.

*Karwasara, A., & Singla, C. (2023). Role of HQ-subsidiaries’ institutional distance on the speed of
internationalization in family firms. Academy of Management Annual Meeting Proceedings.

Kellermanns, F. W., & Eddleston, K. A. (2006). Corporate entrepreneurship in family firms: A family
perspective. Entrepreneurship Theory and Practice, 30(6), 809-830.

Kim, T., & Marler, L. (2022). Are non-blood related “family” members treated differently? Determi-
nants of bifurcation bias among family members in the family firm. Journal of Family Business
Management, 12(1), 136-151. https://doi.org/10.1108/JFBM-06-2020-0057

Klier, H., Schwens, C., Zapkau, F. B., & Dikova, D. (2017). Which resources matter how and where?
A meta-analysis on firms’ foreign establishment mode choice. Journal of Management Studies,
54(3), 304-339. https://doi.org/10.1111/joms.12220

Kraft, P. S., Giinther, C., Kammerlander, N. H., & Lampe, J. (2022). Overconfidence and entrepre-
neurship: A meta-analysis of different types of overconfidence in the entrepreneurial process. Jour-
nal of business venturing, 37(4), Article 106207.

*Kupp, M., Schmitz, B., & Habel, J. (2019). When do family firms consider issuing external equity?
Understanding the contingent role of families’ need for control. Journal of Family Business Man-
agement, 9(3), 271-296.

Landis, J. R., & Koch, G. G. (1977). The measurement of observer agreement for categorical data.
Biometrics, 33, 159-174.


https://doi.org/10.1057/s41267-017-0091-y
https://www.sciencedirect.com/science/article/pii/S1090951601000694
https://onlinelibrary.wiley.com/doi/abs/10.1002/gsj.1186
https://onlinelibrary.wiley.com/doi/abs/10.1002/gsj.1186
https://doi.org/10.1108/JFBM-06-2020-0057
https://doi.org/10.1111/joms.12220

Gallegati et al. 31

Lippi, F., & Schivardi, F. (2014). Corporate control and executive selection. Quantitative Economics,
5(2), 417-456. https://onlinelibrary.wiley.com/doi/abs/10.3982/QE244

Lipsey, M. W., & Wilson, D. B. (2001). Practical meta-analysis. SAGE.

*Liu, B., Qian, G., Lu, J. W., & Shu, D. (2023). Listing pathway, industry competition and interna-
tionalization: the case of Chinese family firms. Asia Pacific Journal of Management, 41,
1515-1543.

Lohwasser, T. S., Hoch, F., & Kellermanns, F. W. (2022). Strength in stability: A meta-analysis of
family firm performance moderated by institutional stability and regime type. Entrepreneurship
Theory and Practice, 46(1), 117-158.

*Lu, J. W., Liang, X., Shan, M., & Liang, X. (2015). Internationalization and performance of Chi-
nese family firms: The moderating role of corporate governance. Management and Organization
Review, 11(4), 645-678.

Madison, K., Daspit, J. J., Turner, K., & Kellermanns, F. W. (2018). Family firm human resource
practices: Investigating the effects of professionalization and bifurcation bias on performance.
Journal of Business Research, 84, 327-336.

Madison, K., Holt, D. T., Kellermanns, F. W., & Ranft, A. L. (2016). Viewing family firm behavior
and governance through the lens of agency and stewardship theories. Family Business Review,
29(1), 65-93. https://doi.org/10.1177/0894486515594292

*Majocchi, A., D’Angelo, A., Forlani, E., & Buck, T. (2018). Bifurcation bias and exporting: Can
foreign work experience be an answer? Insight from European family SMEs. Journal of World
Business, 53(2), 237-247.

*Majocchi, A., & Strange, R. (2012). International diversification: The impact of ownership struc-
ture, the market for corporate control and board independence. Management International
Review, 52, 879-900.

*Mariotti, S., Marzano, R., & Piscitello, L. (2021). The role of family firms’ generational heterogene-
ity in the entry mode choice in foreign markets. Journal of Business Research, 132, 800-812.
https://www.sciencedirect.com/science/article/pii/S0148296320307359

+ Merino, F., Monreal-Pérez, J., & Sanchez-Marin, G. (2012). Family firm internationalization: Influ-
ence of familiness on the Spanish Firm Export Activity. Kiel Institute for the World Economy, Kiel
Working Paper No. 1770.

Mitter, C., Duller, C., Feldbauer-Durstmiiller, B., & Kraus, S. (2014). Internationalization of family
firms: the effect of ownership and governance. Review of Managerial Science, 8, 1-28.

Pagda, Z., Bayraktar, S., & Jimenez, A. (2021). Exploring culture and leadership after 23 years: A
replication of GLOBE project in Turkey. Journal of International Management, 27(1), Article
100822.

Page, M. J., McKenzie, J. E., Bossuyt, P. M., Boutron, 1., Hoffmann, T. C., Mulrow, C. D., Sham-
seer, L., Tetzlaff, J. M., Akl, E. A., Brennan, S. E., Chou, R., Glanville, J., Grimshaw, J. M.,
Hrobjartsson, A., Lalu, M. M., Li, T., Loder, E. W., Mayo-Wilson, E., McDonald, S., McGuin-
ness, L. A., Stewart, L. A., Thomas, J., Tricco, A. C., Welch, V. A., Whiting, P., & Mobher, D.
(2021). The PRISMA 2020 statement: an updated guideline for reporting systematic reviews. Sys-
tematic Reviews, 10(1), Article 89. https://doi.org/10.1186/s13643-021-01626-4

Palm, M., Kraft, P. S., & Kammerlander, N. (2024). Family firms, M&A strategies, and M&A per-
formance: A meta-analysis. Journal of Management, 50(7), 2818-2849. https://doi.org/10.1177/
01492063231178027

*Pini, M., & Tchorek, G. (2022). Comparative analysis of export determinants in Italian and Polish
firms: The moderating role of non-family management. Journal of Entrepreneurship, Management
and Innovation, 18(2), 41-67.

Pittino, D., & Visintin, F. (2011). The propensity toward inter-organizational cooperation in small-
and medium-sized family businesses. Journal of Family Business Strategy, 2(2), 57-68.

Plakoyiannaki, E., Debellis, F., & Galizzi, G. (2025). Guest editorial: Family firm internationaliza-
tion: rethinking theories, methods and contexts. Review of International Business and Strategy,
35(2/3), 117-127.


https://onlinelibrary.wiley.com/doi/abs/10.3982/QE244
https://doi.org/10.1177/0894486515594292
https://www.sciencedirect.com/science/article/pii/S0148296320307359
https://doi.org/10.1186/s13643-021-01626-4
https://doi.org/10.1177/01492063231178027
https://doi.org/10.1177/01492063231178027

32 Entrepreneurship Theory and Practice 00(0)

*Pongelli, C., Calabro, A., Quarato, F., Minichilli, A., & Corbetta, G. (2021a). Out of the comfort
zone! Family leaders’ subsidiary ownership choices and the role of vulnerabilities. Family Business
Review, 34(4), 404—424.

*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,
787-801.

*Pongelli, C., Majocchi, A., Bauweraerts, J., Sciascia, S., Caroli, M., & Verbeke, A. (2023). The
impact of board of directors’ characteristics on the internationalization of family SMEs. Journal
of World Business, 58(2), 101412.

*Pongelli, C., Valentino, A., Calabro, A., & Caroli, M. (2021b). Family-centered goals, geographic
focus and family firms’ internationalization: a study on export performance. Entrepreneurship &
Regional Development, 33(7-8), 580-598.

*Purkayastha, S., Manolova, T. S., & Edelman, L. F. (2018). Business group effects on the R&D
intensity-internationalization relationship: Empirical evidence from India. Journal of World Busi-
ness, 53(2), 104-117.

Ramirez-Pasillas, M., Lundberg, H., & Nordqvist, M. (2021). Next generation external venturing
practices in family owned businesses. Journal of Management Studies, 58(1), 63—-103.

*Ramon-Llorens, M. C., Garcia-Meca, E., & Duréndez, A. (2017). Influence of CEO characteristics
in family firms internationalization. International Business Review, 26(4), 786—799. https://doi.org/
10.1016/j.ibusrev.2017.01.007

Raudenbush, S. W., & Bryk, A. S. (2002). Hierarchical linear models: Applications and data analysis
methods (Vol. 1). SAGE.

Rosenthal, R. (1979). The file drawer problem and tolerance for null results. Psychological bulletin,
86(3), Article 638.

Salvato, C., Chirico, F., Melin, L., & Seidl, D. (2019). Coupling family business research with organi-
zation studies: Interpretations, issues and insights. Organization Studies, 40(6), 775-791.

Sanchez-Bueno, M. J., & Usero, B. (2014). How may the nature of family firms explain the decisions
concerning international diversification? Journal of Business Research, 67(7), 1311-1320.

*Sanchez-Marin, G., Pemartin, M., & Monreal-Pérez, J. (2020). The influence of family involvement
and generational stage on learning-by-exporting among family firms. Review of Managerial Sci-
ence, 14, 311-334.

*Sanchez Pulido, L., Moreno Gené, J., & Gallizo Larraz, J. L. (2022). Internationalization of family
firms: the effect of CEO attributes. Journal of Management and Governance, 26(4), 1123-1154.
Saparito, P. A., Chen, C. C., & Sapienza, H. J. (2004). The role of relational trust in bank—small firm

relationships. Academy of Management Journal, 47(3), 400—410.

Schwartz, S. H. (1999). A theory of cultural values and some implications for work. Applied Psychol-
ogy: An International Review, 48(1), 23-47.

Schwens, C., Zapkau, F. B., Bierwerth, M., Isidor, R., Knight, G., & Kabst, R. (2018). International
entrepreneurship: A meta—analysis on the internationalization and performance relationship.
Entrepreneurship Theory and Practice, 42(5), 734-768.

*Sciascia, S., Mazzola, P., & Kellermanns, F. W. (2014). Family management and profitability in
private family-owned firms: Introducing generational stage and the socioemotional wealth per-
spective. Journal of Family Business Strategy, 5(2), 131-137.

*Serrano, R., Acero, 1., & Dejo-Oricain, N. (2021). Collaborative networks and export intensity in
family firms: a quantile regression approach. European Journal of International Management,
15(2-3), 484-509.

Sestu, M. C., & Majocchi, A. (2020). Family firms and the choice between wholly owned subsidiaries
and joint ventures: A transaction costs perspective. Entrepreneurship Theory and Practice, 44(2),
211-232. https://doi.org/10.1177/1042258718797925

Sharma, P., & Manikutty, S. (2005). Strategic divestments in family firms: Role of family structure
and community culture. Entrepreneurship Theory and Practice, 29(3), 293-311.


https://doi.org/10.1016/j.ibusrev.2017.01.007
https://doi.org/10.1016/j.ibusrev.2017.01.007
https://doi.org/10.1177/1042258718797925

Gallegati et al. 33

Steel, P., Beugelsdijk, S., & Aguinis, H. (2021). The anatomy of an award-winning meta-analysis:
Recommendations for authors, reviewers, and readers of meta-analytic reviews. Journal of Inter-
national Business Studies, 52, 23-44.

*Sundaramurthy, C., & Dean, M. A. (2008). Family businesses’ openness to external influence and
international sales: An empirical examination. Multinational Business Review, 16(2), 89—106.

Tihanyi, L., Griffith, D. A., & Russell, C. J. (2005). The effect of cultural distance on entry mode
choice, international diversification, and MNE performance: a meta-analysis. Journal of Interna-
tional Business Studies, 36(3), 270-283. https://doi.org/10.1057 /palgrave.jibs.8400136

Tsui, A. S., Nifadkar, S. S., & Amy Yi, O. (2007). Cross-national, cross-cultural organizational beha-
vior research: Advances, gaps, and recommendations. Journal of Management, 33(3), 426-478.
https://doi.org/10.1177/0149206307300818

*Urkiola, E., & Alayo, M. (2022). Internationalization and family firms: The influence of family
involvement on exports. European Journal of Family Business, 12(2), 173—183.

Verbeke, A., & Kano, L. (2012). The transaction cost economics theory of the family firm: Family—
based human asset specificity and the bifurcation bias. Entrepreneurship Theory and Practice,
36(6), 1183-1205.

Verbeke, A., Yuan, W., & Kano, L. (2020). A values-based analysis of bifurcation bias and its impact
on family firm internationalization. Asia Pacific Journal of Management, 37(2), 449—477. https://
doi.org/10.1007/s10490-018-9598-4

Viechtbauer, W. (2010). Conducting meta-analyses in R with the metafor package. Journal of statisti-
cal software, 36, 1-48.

Viechtbauer, W., & Cheung, M. (2010). Outlier and influence diagnostics for meta-analysis. Research
Synthesis Methods, 1(2), 112-125.

*Watkins-Fassler, K., & Rodriguez-Ariza, L. (2019). International entrepreneurship and Mexican
listed family firms’ CEO/Board characteristics. Estudios Gerenciales, 35(153), 361-369.

Wong, K. F. E., & Cheng, C. (2020). The turnover intention—behaviour link: A culture-moderated
meta-analysis. Journal of Management Studies, 57(6), 1174-1216.

*Yang, X., Shang, H., & Li, W. (2022). Give play to strengths or overcome weaknesses? The impact
of family involvement on exploitative and exploratory OFDI. Baltic Journal of Management,
17(3), 304-320.

Zaandam, A., Hasija, D., Ellstrand, A. E., & Cummings, M. E. (2021). Founder and professional
CEOs’ performance differences across institutions: A meta-analytic study. Global Strategy Jour-
nal, 11(4), 620—655.

*Zybura, J., Zybura, N., Ahrens, J.-P., & Woywode, M. (2021). Innovation in the post-succession
phase of family firms: Family CEO successors and leadership constellations as resources. Journal
of Family Business Strategy, 12(2).

Author Biographies

Ilaria Gallegati is an Assistant Professor at the Institute for International Business at WU Vienna
(Austria). Her research focuses on the internationalization strategies of firms with unique corporate
governance mechanisms, specifically, small and medium-sized enterprises and family firms.

Antonio Majocchi is a Full Professor of International Business at LUISS University in Rome (Italy).
His research examines firms’ internationalization strategies, born globals, and export determinants,
with particular attention to family businesses and the role of corporate governance in shaping global
expansion.

Florian B. Zapkau is a Full Professor of International Business at WU Vienna (Austria). His research
lies at the intersection of internationalization and entrepreneurship, focusing on the strategic deci-
sions in the internationalization process of small and medium-sized enterprises, family firms, and
young firms.


https://doi.org/10.1057/palgrave.jibs.8400136
https://doi.org/10.1177/0149206307300818
https://doi.org/10.1007/s10490-018-9598-4
https://doi.org/10.1007/s10490-018-9598-4

