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Abstract. The internationalization of family businesses became a prominent research field 
during the first quarter of the 21st century. Despite the considerable growth in publica-
tions, the field remains conceptually fragmented and presents empirical inconsistencies. 
This study reviews 380 articles published between 2001 and 2025 with the aim of clarifying 
the intellectual structure of the field and promoting theoretical integration. The analysis 
identifies four dominant research groups: (1) corporate governance, ownership, and suc-
cession; (2) strategic management and decision-making; (3) resources and capabilities; and 
(4) international networks. Based on this classification, we propose an integrative model 
called Multilevel Contingent Logic Framework. This model states that the configuration of 
the business-owning family determines the firm’s strategic logic, oriented toward maintain-
ing control or pursuing expansion. This logic influences the type of international network 
the firm uses to expand internationally. Ultimately, these decisions affect the outcomes of 
internationalization, which in turn provide feedback and reshape the family configuration. 

Internacionalización de las empresas familiares en el siglo XXI: una revisión y agenda de 
investigación

Resumen. La internacionalización de las empresas familiares se consolidó como un campo 
de investigación destacado durante el primer cuarto del siglo XXI. A pesar del considerable 
aumento en las publicaciones, el campo permanece conceptualmente fragmentado y pre-
senta inconsistencias empíricas. Este estudio revisa 380 artículos publicados entre 2001 y 
2025 con el objetivo de clarificar la estructura intelectual del campo y promover la integra-
ción teórica. El análisis identifica cuatro grupos de investigación dominantes: (1) gobierno 
corporativo, propiedad y sucesión; (2) toma de decisiones estratégicas y riqueza socioemo-
cional; (3) recursos y capacidades; y (4) redes internacionales. A partir de esta clasificación, 
proponemos un modelo integrador denominado “Marco de Lógica Contingente Multinivel de 
la Internacionalización de Empresas Familiares”. Este modelo postula que la configuración 
de la familia propietaria de la empresa determina la lógica estratégica de la misma, orien-
tada hacia el mantenimiento del control o la expansión. Esta lógica influye en el tipo de 
redes internacionales que la empresa utiliza para expandirse internacionalmente. En última 
instancia, estas decisiones afectan los resultados de la internacionalización, lo que a su vez 
genera retroalimentación y reconfigura la estructura familiar.
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1. Introduction

Today’s globalized economy forces local com-
panies to compete with those from other coun-
tries. This creates increasing pressure to expand 
beyond national borders, achieve greater scale, 
and ensure long-term survival. Therefore, inter-
nationalization is a direct consequence of current 
globalization (Arafat et al., 2022). This process 
has accelerated changes in trade patterns be-
tween companies and between companies and 
their customers. Consequently, internationaliza-
tion becomes a strategy for companies to grow 
and survive longer (Prashantham, 2005). These 
considerations are even more important for long-
term, family-owned businesses (Miller & Le Bre-
ton-Miller, 2006; Núñez-Cacho & Grande, 2013), 
compelling them to define their strategic priori-
ties (Arrègle et al., 2021; Chrisman et al., 2013). 
We can therefore point out that internationaliza-
tion is not only a growth strategy, but also a way 
to ensure continuity in the long term.
Research on family business has shown that fam-
ily involvement in the firm influences family busi-
ness internationalization strategies (Cano-Rubio 
et al., 2021; Rogoff & Heck, 2003) and gives 
rise to different motivations in the internation-
alization process than those of nonfamily firms 
(Fernández & Nieto, 2005; Zahra, 2003). A com-
parative analysis of family and nonfamily busi-
nesses reveals how the former are very long-term 
oriented (Díaz-Moriana et al., 2025; et al., 2018). 
However, sustainability and continuity over time 
often depend on the strategy of internationali-
zation (Blanco-Mazagatos et al., 2024; Guiso et 
al., 2006), raising the question of whether the 
long-term orientation of family firms necessar-
ily translates into effective internationalization. 
Such friction often leads to conflicting and incon-
sistent outcomes. Several studies find that fam-
ily ownership is positively linked to internation-
alization (Kontinen & Ojala, 2010; Zahra, 2003). 
On the other hand, studies such as Kotlar & De 
Massis (2013) indicate that preserving control can 
limit internationalization, and other works show 
the relationship as an inverted U shape (Mitter et 
al., 2014). Therefore, instead of cumulative in-
tegration, the field has developed along parallel 
lines that frequently generate divergent predic-
tions and contradictory evidence, hindering theo-
retical consolidation.
These frictions and inconsistencies, together with 
the rapid growth of publications on the interna-
tionalization of family businesses, especially in 
the 21st century (e.g., Acedo et al., 2006; Alayo 
et al., 2019; Alkaabi & Dixon, 2014; Arrègle et 
al., 2021; Bornhausen, 2022; Casillas et al., 2021; 
Paul & Rialp, 2020; Pukall & Calabrò, 2014), pro-
vide evidence of the maturity of the field of re-

search and the need to identify the underlying 
structure of the knowledge of its existing intel-
lectual development. In this sense, this study is 
guided by the following research questions: 1) 
How does family structure influence the inter-
nationalization trajectories of family businesses? 
2) How has the intellectual structure of research 
on the internationalization of family businesses 
evolved during the first quarter of the 21st cen-
tury, and what thematic areas have defined it? 3) 
Which authors, institutions, and countries, have 
played a significant role in shaping and advancing 
this field of research? 4) What recurring empirical 
contradictions and unresolved theoretical ten-
sions characterize the literature, and how might 
they be reconciled through a more integrative 
explanatory framework?
To address these research questions, we employ a 
combined bibliometric and systematic literature 
review of research on the internationalization of 
family businesses between 2001 and 2025. Given 
the fragmented and rapidly expanding nature of 
the field, the proposed methodology is particu-
larly suitable for identifying its intellectual struc-
ture, consolidating existing knowledge, and trac-
ing the main research directions developed over 
time. Our results contextualize research in this 
field and, furthermore, allow us to develop an 
explanatory model of family influence on interna-
tionalization. We propose that the configuration 
of family governance generates the activation of 
a dominant strategic logic that will determine 
the type of international network it uses and de-
fines its internationalization results.
This paper is organized as follows. The method-
ology used to achieve the research objectives 
is presented. Afterward, the results of the bib-
liometric and systematic analysis of the interna-
tionalization of family businesses in the period 
2001–2025 are presented. Finally, the article con-
cludes with a discussion of the findings obtained 
and the conclusions section, offering several av-
enues for future research and recognizing the 
limitations of the study.

2. Methods

2.1. Method and variables under study
This research work is based on the methodology 
of bibliometric analysis or scientometrics, which 
allows the identification, organization, extrac-
tion and analysis of scientific documents to ex-
amine the temporal evolution of a certain line 
of research (Aparicio & Iturralde, 2023; Cobo et 
al., 2011; Donthu et al., 2021; Hasanah et al., 
2023) to obtain a general, broad and systematic 
review of the literature. In this way, indicators of 
scientific quality are identified, and current and 
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future research topics and methodologies are es-
tablished (Keathley-Herring et al., 2016; Zavaraqi 
& Fadaie, 2012), which also describes interest in 
the line of research (Gutiérrez-Salcedo et al., 
2018). This methodology has been used to sum-
marize, classify and obtain results from a set of 
selected papers and has been applied to the ar-
eas of management and family businesses in dif-
ferent works (Casillas & Acedo, 2007; Rovelli et 
al., 2022). In this sense, bibliometric indicators 
that describe the main elements used to identify 
and describe the most relevant research aspects, 
as well as the research trends, are established 
(Courtial, 1994; Ellegaard & Wallin, 2015; Ra-

vikumar et al., 2015; Zupic & Čater, 2015). Ad-
ditionally, network maps are generated, which 
have allowed us to group and process words via 
VOSviewer software, as has been used by numer-
ous studies in various scientific fields (Belmonte-
Ureña et al., 2021; García-Rivas et al., 2023; 
Mayes-Ramírez et al., 2023; Prados-Peña, et al., 
2022; Rialp, et al., 2019; Sikandar et al., 2023).

2.2. Stages of bibliometric analysis and syste-
matic review
The bibliometric analysis is performed in two 
phases (see Figure 1).

Figure 1: Phases of the analysis methodology.
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2.2.1. Selecting the database and defining the 
search criteria
We performed the search in Scopus database, us-
ing a structured query (see Figure 1) that pro-
vides the most information on authors, institu-
tions and countries (Zhang & Eichmann-Kalwara, 
2019), in addition to being the internationally 
recognized database with the largest volume of 
double-blind peer-reviewed scientific documents 
and journals, which is an indicator of higher 
scientific quality (Ackerson & Chapman, 2003; 
Smajić et al., 2023). We limited the results to 
2001–2025 and to journal articles. Furthermore, 
it applies standardized indexing criteria that im-
prove document comparability and offers broader 
coverage than other repositories (Archambault et 
al., 2009). In addition, it includes a considerable 
number of unique sources not indexed elsewhere 
(Falagas et al., 2008; Walters, 2017). The initial 
search yielded 548 documents. The extraction 
took place in March 2026. The articles were re-

viewed, and those that did not address the re-
search topic or were not relevant to the subject 
were discarded. Thematic exclusion criteria were 
followed, excluding articles that, although they 
contain the keywords, did not address the central 
theme of the study. Areas of knowledge were also 
analysed, and irrelevant areas were discarded. 
After a temporal filter aligned with the study’s 
focus on 21st-century internationalization (2001–
2025) was applied and after a review of the title, 
keywords, index, and abstract, 168 documents 
were excluded, resulting in a final sample of 380 
articles for bibliometric and systematic analysis. 
To identify the field’s conceptual structure, we 
conducted a co-word analysis based on the au-
thors’ keywords. Co-word analysis is appropriate 
for detecting thematic domains because it cap-
tures the concepts authors explicitly claim to be 
central, enabling the identification of research 
streams and their interconnections. The use of 
Scopus necessarily limits the scope of the review, 
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as it does not fully encompass early foundational 
works, book chapters, certain regional journals, 
or publications in other languages. Citation indi-
cators must also be interpreted with caution, es-
pecially for recent articles that have had limited 
time to generate impact. To address this limita-
tion, the citation analysis was supplemented with 
keyword co-occurrence and thematic clustering. 
Consequently, this study maps the indexed core 
of research on the internationalization of family 
businesses over the past twenty-five years rather 
than reconstructing its entire historical evolu-
tion.
2.2.2 Data processing, systematization, and ana-
lysis
Once the dataset was defined, we analysed the 
main bibliometric indicators to provide a quan-
titative overview of the field based on the in-
formation available in each article (Ahmad et 
al., 2020a; 2020b). In addition, we conducted a 
keyword analysis of the authors to identify co-
occurrence patterns and reveal the conceptual 
and thematic structure of the domain (Kessler, 
1963; Weinberg, 1974). This approach allows us 
to identify the dominant research trends and 
their evolution over time (Ding et al., 2001). Bib-
liometric maps were generated using VOSviewer.

3. Results

3.1. Key features of family business interna-
tionalization
This section presents the main characteristics of 
the line of research on family business interna-
tionalization. First, we analysed the evolution of 

the number of articles published throughout the 
first quarter of the current century. Sustained 
growth was observed during the 25-year peri-
od, with a slight decrease in the last two years 
(2024 and 2025). This research line has gained 
importance in the economic, political, and social 
spheres over time, generating greater interest 
within the academic community in explaining the 
key factors that drive their continuity, transfor-
mation, and value creation.
Table 1 shows the main characteristics of the re-
search on the internationalization of family busi-
nesses in the period 2001--2025 over five-year 
periods.

Table 1. Main characteristics of the selected pa-
pers 

Period Articles Total 
citation

Average 
citations

Median

2001–2005 9 2112 234.6 186.4
2006–2010 18 1574 87.44 60.5
2011–2015 53 3047 57.49 21.0
2016–2020 143 5295 37.03 16.0
2021–2025 157 1991 12.68 6.0

Source: Authors using the Scopus database

The information presented in the table is rele-
vant since it shows that not only the number of 
studies but also the number of authors, institu-
tions, countries, and journals increased, as did 
the citations that were received, which shows 
a significant increase in the attention given to 
family business internationalization. On the other 
hand, Table 2 shows the most relevant research 
articles, measured through the number of total 
citations.

Table 2. Top 10 most relevant research articles

Rank Author(s) Year Title Journal Citations

1 Zahra, S.A. 2003
International expansion of U.S. manu-
facturing family businesses: The effect 
of ownership and involvement

Journal of Business 
Venturing

704

2
Fernández, Z., 
& Nieto, M. J.

2005
Internationalization strategy of small 
and medium-sized family businesses: 
Several influential factors

Family Business 
Review

501

3
George, G., 
Wiklund, J., & 
Zahra, S. A.

2005
Ownership and the internationaliza-
tion of small firms

Journal of Manage-
ment

446

4
Pukall, T. J., & 
Calabrò, A.

2014
The Internationalization of Family 
Firms: A Critical Review and Integra-
tive Model

Family Business 
Review

408

5

De Massis, A., 
Frattini, F., 
Majocchi, A. & 
Piscitello, L.

2018

Family firms in the global economy: 
Toward a deeper understanding of in-
ternationalization determinants, pro-
cesses, and outcomes

Global Strategy 
Journal

364
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Rank Author(s) Year Title Journal Citations

6
Graves, C., & 
Thomas, J.

2008
Determinants of the internationaliza-
tion pathways of family firms: An ex-
amination of family influence

Family Business 
Review

330

7
Kontinen, T. & 
Ojala, A.

2010
The internationalization of family busi-
nesses: A review of extant research

Journal of Family 
Business Strategy

293

8

Arrègle, J. L., 
Duran, P., Hitt, 
M. A. & van Es-
sen, M.

2017
Why Is Family Firms' Internationaliza-
tion Unique? A Meta-Analysis

Entrepreneurship: 
Theory and Practice

279

 9

Arrègle, J., 
Naldi, L., Nor-
dqvist, M., & 
Hitt, M. A.

2012
Internationalization of Family-Con-
trolled Firms: A Study of the Effects of 
External Involvement in Governance

Entrepreneurship: 
Theory and Practice

274

10
Graves, C., & 
Thomas, J.

2006
Internationalization of Australian fam-
ily businesses: A managerial capabili-
ties perspective

Family Business 
Review

253

Source: Authors using the Scopus database

The most cited contributions reveal that the ini-
tial core of the field is based on the analysis of 
governance and ownership, particularly the bal-
ance between control and risk in internationali-
zation. This suggests that internationalization has 
been viewed primarily as a governance problem 
(who controls the company and under what in-
centives) rather than as a capacity-building pro-
cess. This helps explain why empirical results 
diverge when ownership is considered a direct 
predictor without specifying the strategic logic 
through which family influence operates. These 
studies focused on two main research topics: (a) 
family and nonfamily ownership influence in the 
internationalization process (Fernández & Nieto, 

2005; Zahra, 2003) and (b) resources and capaci-
ties in the internationalization process (Graves & 
Thomas, 2008; Pukall & Calabrò, 2014). 

3.2. Major scientific contributions and interna-
tional cooperation networks
This section presents the results related to the 
scientific production of authors, institutions, and 
countries in line with research on the interna-
tionalization of family businesses. Table 3 shows 
the most productive authors (over a threshold of 
four articles published from 2001-2025), high-
lighting their nationalities, with all of them being 
of European origin and a high percentage being 
from southern Europe.

Table 3. Most productive authors

Authors A TC TC/A H index First A Last A

Calabrò, A. 21 1408 67 17 2009 2024

Kraus, S. 9 597 66,3 7 2014 2025

Majocchi, A. 9 1009 112,1 8 2013 2023

Cano-Rubio, M. 8 81 10,1 5 2011 2025

Fuentes-Lombardo, G. 8 81 10,1 5 2011 2025

Torchia, M. 7 215 30,7 5 2016 2024

Sanchez-Famoso, V. 7 57 8,1 4 2019 2025

Kano, L. 7 458 65,4 6 2018 2025

Kontinen, T. 7 630 90 6 2010 2022

Rienda-García, L. 7 252 36 5 2006 2023

Eddleston, K.A. 6 313 52,2 5 2018 2023

De Massis, A. 6 596 99,3 5 2013 2024

Pongelli, C. 6 212 35,3 6 2016 2023

Mondal, A. 5 190 38 3 2018 2025
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Authors A TC TC/A H index First A Last A

Claver-Cortés, E. 5 233 46,6 4 2007 2020
(A): number of articles published (TC): total citations; (TC/A): average citations per 
article; H index: Hirsch index in the line of research. (First A): First article pub-
lished; (Last A): last article published.

Source: Authors using the Scopus database

With 21 articles, Calabró is the most prolific re-
searcher, with 1,408 total citations, an average 
of 67 citations per article, and the highest H-in-
dex (17) within the analysed group. His output in 
this area spans from 2009 to 2024, demonstrat-
ing a sustained trajectory over time. In terms of 
the average impact per article, Majocchi stands 
out, with 1,009 total citations, with 9 publica-
tions and the highest average in the group (112.1 
citations per article), followed by Kontinen (90 
citations per article) and De Massis (99.3 cita-
tions per article). Although Kraus also presents a 
significant output (9 articles and 597 citations), 
his average is 66.3 citations per article.
On the other hand, authors such as Cano-Rubio 
and Fuentes-Lombardo show similar productivity 
(8 articles each), although with a more moder-
ate average impact (10.1 citations per article). 
Similarly, Sánchez-Famoso has seven publica-

tions, with an average of 8.1 citations per work. 
In contrast, Kano (65.4 citations per article) and 
Eddleston (52.2) demonstrate significant impacts, 
with fewer publications. With respect to their 
timeline, several authors have a long and estab-
lished presence in the field, such as Claver-Cor-
tés (2006–2020) and Rienda-García (2006–2023), 
whereas others show more recent but active out-
put until 2025, such as Kraus, Sánchez-Famoso, 
Kano, and Mondal.
Overall, the data reflect a consolidated core of 
researchers with high productivity and impact, 
with Calabrò standing out in terms of both vol-
ume and H-index and Majocchi and De Massis in 
terms of average impact per publication.
Table 4 shows the most productive institutions 
with the highest productivity, highlighting the 
high percentage of institutions of European origin 
(80%).

Table 4. Most productive institutions

Order Institution Country Articles
1 IPAG Business School FRANCE 18
2 Universidad del Pais Vasco SPAIN 15
3 University of Calgary CANADA 13
4 Universität Witten/Herdecke GERMANY 12
5 Università degli Studi di Pavia ITALY 11
6 Haskayne School of Business CANADA 11
7 Universitat d'Alacant SPAIN 10
8 Northeastern University UNITED STATES 10
9 University of Reading UNITED KINGDOM 9
10 Universidade de Aveiro PORTUGAL 9
11 Jönköping International Business School SWEDEN 9
12 Universität Liechtenstein LIECHTENSTEIN 9
13 Universidad de Jaén SPAIN 8
14 Universität Wien AUSTRIA 8
15 D'Amore-McKim School of Business UNITED STATES 8

Source: Authors using the Scopus database

Table 5 presents the results of the ten most pro-
ductive countries in terms of family business 
internationalization. Although countries of Eu-
ropean origin predominate, greater diversity is 
appreciated with the appearance of American, 

Asian, and Oceanic countries. At the level of both 
institutions and countries, the most productive 
are developed countries. Spain is the country 
with the greatest number of universities in the 
top positions (3).
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Table 5. Most productive countries

Country A TC TC/A H index
Spain 68 1,963 28.87 20
Italy 64 3,178 49.66 24
United States 58 3,049 52.57 27
United Kingdom 46 2,218 48.22 25
France 33 1,568 47.52 19
Canada 29 1,014 34.97 17
Germany 24 1,535 63.96 16
India 23 596 25.91 12
Portugal 22 261 11.86 9
Australia 22 1,413 64.23 14

(A): number of articles published (TC): total citations; (TC/A): average citations per article; (H index): Hirsch index 
in the line of research.
Source: Authors using the Scopus database

Finally, among the indicators of scientific produc-
tivity, the results of the 25 most productive jour-
nals in the line of research by impact are shown 
in Table 6. As with the remaining productivity in-
dicators, most of the journals are of European 
origin, followed by American ones, which clearly 
indicates that the dissemination of research re-

sults is conducted through large international 
publishers. These journals published 189 of the 
380 research articles on the subject, thus rep-
resenting 49,7% of the total publications, clearly 
indicating that there is a wide range of journals 
that address the main challenges of internation-
alization.

Table 6. 25 most cited journals.

(A)(TC/A): average citations per article (Position) order by number of articles published.
Source: Authors using the Scopus database

Impact Journal A TC TC/A H index Position

1 Family Business Review 9 1789 198.8 8 1
2 Global Strategy Journal 7 1018 145.4 7 2
3 Journal of International Business Studies 9 812 90.2 8 3
4 Journal of World Business 13 748 57.5 11 4
5 Entrepreneurship: Theory and Practice 5 690 138.0 5 5
6 International Business Review 13 665 51.2 10 6
7 Journal of Management and Governance 5 480 96.0 5 1
8 Journal of Business Research 8 476 59.5 7 2
9 Journal of Family Business Strategy 8 452 56.5 6 3
10 International Journal of Globalisation and Small Business 9 365 40.6 7 4
11 Asia Pacific Journal of Management 8 309 38.6 7 5
12 Journal of Small Business and Enterprise Development 5 300 60.0 5 6
13 Review of International Business and Strategy 12 299 24.9 9 7
14 Management and Organization Review 5 261 52.2 4 8
15 International Marketing Review 4 179 44.8 3 9

16 Journal of International Entrepreneurship 7 168 24.0 5 10

17 Journal of Family Business Management 12 143 11.9 8 11
18 European Journal of International Management 13 125 9.6 5 12
19 Entrepreneurial Business and Economics Review 7 83 11.9 5 13
20 Journal of Small Business Strategy 5 56 11.2 3 14

21 International Journal of Entrepreneurial Behavior & Research 5 44 8.8 4 15
22 European Journal of Family Business 4 31 7,8 3 16
23 Sinergie 5 17 3.4 3 17
24 International Journal of Business and Globalisation 6 15 2.5 2 18
25 Studies on Entrepreneurship, Structural Change and Industrial 5 13 2.6 2 19
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3.3. Research topics in family business interna-
tionalization
This section presents the results obtained from 
the co-occurrence of keywords contained in the 
research documents published on the interna-
tionalization of family businesses between 2001 
and 2025. A total of 921 keywords were found. 
After a minimum interaction of four relationships 
was selected, a total of forty-four keywords were 
obtained. We subsequently filtered out the key-
words that were included in the search criteria, 
as well as those that were not related to our 
search, obtaining a total of twenty-seven key-
words organized around seven clusters (Figure 2).

The figure shows four groups of keywords that ap-
pear together. These groups represent the most 
analysed themes in the line of research. A high 
degree of interrelation is observed among the 
keywords, indicating that, although up to seven 
groups are visually identifiable, these can be re-
duced to four. This second regrouping is based on 
the researchers’ criteria, considering the prox-
imity between the terms and the coherence of 
the regrouping: (1) corporate governance: own-
ership, family participation, and succession; (2) 
strategic management and decision-making; (3) 
resources and capabilities; and (4) international 
networks. The most relevant findings from each 
of these groups are highlighted below.

Figure 2. Keyword network based on co-occurrence (2001–2025)

Source: Authors using the Scopus database

3.3.1. Corporate governance: Ownership, family 
participation, and succession
The first line of research identified in the anal-
ysis is related to corporate governance, with 
considerations around family ownership and 
generational issues, and its relationship with 
internationalization processes (Debellis et al., 
2023). Representative keywords of these clusters 
include family ownership, corporate governance, 
succession, family involvement, board of direc-
tors, and control. First, regarding ownership, the 

findings to date have been mixed and inconclu-
sive (Cuervo-Cazurra & Colpan, 2023). For exam-
ple, Zhou et al. (2019) and Zahra (2003) report 
that there is a positive relationship between 
ownership and family participation in the prob-
ability of internationalization. However, Bannò & 
Trento (2016) and Yang et al. (2020) report that 
this relationship is negative and that when 100% 
of capital belongs to a family, there is a nega-
tive effect on the internationalization strategy of 
family businesses (Sciascia et al., 2012), which is 
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in line with the contribution of Jin et al. (2021), 
highlighting that this has a negative impact, at 
least in the short term. However, Jin et al. (2021) 
reported that the reputation of family property 
positively influences the decision to internation-
alize. There are other variants, such as that of 
Liang et al. (2014), who find a relationship be-
tween family participation and internationaliza-
tion in the form of an inverted U shape and that 
the relationship between internationalization and 
family ownership is U shaped. On the other hand, 
Memili et al. (2017) and Santulli et al. (2019) 
studied this relationship from the perspective of 
the socioemotional wealth model and reported a 
moderating effect in which an equitable distribu-
tion of ownership between family managers and 
nonfamily CEOs provides higher levels of success 
in internationalization processes. Finally, Majoc-
chi et al. (2016) reported that the relationship 
between ownership and internationalization is 
mediated by the distance from the origin and 
destination markets.
Second, the other key issue is intergenerational 
succession and the new management structures 
resulting from succession processes. The inter-
nationalization strategies adopted by successive 
generations arise because of the underlying in-
cumbent–successor relationship (Shi et al., 2019) 
and are determined by the strategic orientation 
of the succession (Stieg et al., 2017). However, 
even though success in internationalization is 
linked to the number of external directors (Sin-
gla & Veliyath, 2010), a balance must be sought 
since, after the generational change, the fam-
ily businesses that remain under family control 
decrease their export activity compared with 
other companies in which family control is looser 
(Monreal-Pérez & Sánchez-Marín, 2017). Thus, 
the existence of young successors generates a 
mediating effect: the negative effect of family 
ownership improves for companies with external 
directors, and the negative effect of family own-
ership on internationalization is less pronounced 
for companies without young successors.
Additionally, the literature identifies various vari-
ables related to corporate governance that fa-
vour success in family business internationaliza-
tion (Omri et al., 2023), such as having a reduced 
number of members on the board of directors 
and a low frequency of meetings (Chowdhury et 
al., 2025; Panicker & Upadhyayula, 2021; Sunda-
ramurthy & Dean, 2008) or a high level of aca-
demic training, both in the current generation 
and in successive generations (Stieg et al., 2017).

3.3.2. Strategic management and decision-ma-
king
The second line of research identified is related 
to strategy and decision-making for management 

and success in the internationalization process 
(Kampouri & Hajidimitriou, 2023). Representa-
tive keywords include socioemotional wealth, 
decision-making, risk, long-term orientation, and 
entrepreneurial orientation. In these cases, the 
socioemotional wealth model (Gómez-Mejía et 
al., 2007) has been gradually applied to the study 
of the internationalization process of family busi-
nesses since it adequately explains the differ-
ences between family and nonfamily members in 
terms of their goals and motivations for interna-
tionalization (Haider et al., 2021; Terán-Yépez, 
2024). Thus, the top managers of family business-
es find language and religion to be psychological 
barriers that increase risk and negatively influ-
ence the internationalization process (Mensch-
ing et al., 2016). Long-term orientation, which 
has a positive effect on internationalization, is 
a characteristic of family businesses (Claver et 
al., 2007; 2008) since sustainable growth helps 
strengthen the business (Esbeith et al. 2021). In 
this sense, Banalieva and Eddleston (2011) re-
ported that local orientation can be a profitable 
strategy, although international leadership is the 
best option for family businesses.
Finally, the entrepreneurial orientation of fam-
ily businesses plays a fundamental role in their 
internationalization process, which is why previ-
ous studies have focused on evaluating its influ-
ence. Tung et al. (2014) were the first to iden-
tify this positive relationship; entrepreneurial 
orientation contributes to the development of 
the second family generation in the business 
and, therefore, to the long-term sustainability 
of the organization (Mazzelli et al., 2023). In 
addition, intergenerational family cohesion al-
lows the development of next-generation entre-
preneurial role identities (Canovi et al., 2022). 
However, entrepreneurial orientation does not 
depend solely on family managers, but must per-
meate senior management teams, resulting in a 
stronger positive relationship when these teams 
are diverse (Alayo et al., 2019). Consequently, 
strategic decisions determine the pace and speed 
of access to and establishment of new family 
structures in international markets (Kampouri & 
Hajidimitriou, 2025). Thus, variables such as psy-
chic distance (Cesinger et al., 2014), the choice 
of entry methods and motivations in the interna-
tionalization process (Daszkiewicz, 2019; Moreno-
Menéndez & Castiglioni, 2021) reduce the speed 
of internationalization compared with nonfamily 
companies. This is why a common characteristic 
of family businesses is that they start export-
ing activities in countries with low geographical 
and psychological distances, which progressively 
expand as they acquire resources and accumu-
late knowledge (Olivares-Mesa & Cabrera-Suarez, 
2006). With respect to the forms of entry, joint 
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ventures are usually avoided, except those creat-
ed by other family businesses with which values 
of trust, loyalty and continuity are shared (Boyd 
et al., 2010; Fuentes-Lombardo & Fernández-
Ortiz, 2010). On the other hand, variables such 
as strategic thinking and familiarity (Wach, 2015) 
and attitudes toward the internationalization of 
family owners contribute to a greater speed in 
the process of internationalization. However, the 
characteristics of the owners (sex, age, etc.) do 
not influence the speed of the internationaliza-
tion process (Wach, 2017).

3.3.3. Resources and capacities
A third line of research identified a cluster around 
the Resource-based view developed by Barney 
(1991). The specialized literature has focused on 
analysing the influence of a wide variety of vari-
ables on family businesses’ internationalization. 
Representative keywords of this cluster include 
resources, capabilities, human capital, social 
capital, reputation, and innovation. Variables re-
lated to the knowledge resources of the different 
generations of family businesses are identified 
(Fang et al., 2018; Luong et al., 2024; Núñez-Ca-
cho & Lorenzo-Gómez, 2020), as are the resourc-
es acquired through the market (Forcadell et al., 
2018), and differences in behaviour and perfor-
mance between family businesses and nonfamily 
members are observed (Chirico et al., 2021). In 
fact, evidence has shown that family businesses 
have especially valuable resources that increase 
the chances of success in the internationaliza-
tion process, such as reputation (Deephouse & 
Jaskiewicz, 2013), long-term orientation (Bika & 
Kalantaridis 2019; Zellweger et al., 2012), social 
capital (Bubolz, 2001; Kontinen & Ojala, 2011a), 
and human capital (Kidwell et al., 2020).
In terms of social capital, a series of factors dif-
ferentiate family managers from nonfamily man-
agers (Cano-Rubio et al., 2021). The former usu-
ally uses networks that cross the domains of the 
family and the company (Miller et al., 2013) and 
are perceived by interest groups as representa-
tives of the company (Keen et al., 2024). This 
gives rise to the appearance of unique and close 
links (Berrone et al., 2012), creating an imper-
fectly imitable resource and, consequently, a po-
tential source of competitive advantage (Pearson 
et al., 2008). However, as with human capital, 
social capital has two major drawbacks: it can 
hinder innovation and renewal (Berrone et al., 
2012; Lorenzo et al., 2022), and it limits the abil-
ity to react in rapidly changing environments (Ac-
quaah, 2012; Debellis et al., 2023).
Another relevant topic is related to human capi-
tal, with literature supporting the importance 
of family managers having early access to fam-
ily businesses, since they are concerned with the 

acquisition of knowledge and skills (Miller et al., 
2013), which tend to improve over time on the 
basis of experience in the position (Miller & Le 
Breton-Miller, 2006), which allows the develop-
ment of deeper and tacit knowledge, as well as 
specific skills that favour the creation of value 
for the company (Acquaah, 2012). However, this 
decision must be analysed in depth since it has 
drawbacks such as lower investment in the edu-
cation and training of family managers (Bloom & 
Van Reenen, 2007) or talented nonfamily manag-
ers seeing their promotion limited and leaving 
the company (Bertrand & Schoar, 2006). Conse-
quently, family businesses must strike a balance 
in the correct management of their resources and 
capabilities to maximize the chances of success 
during the internationalization process. In addi-
tion, technology and innovation must be consid-
ered in this global context as essential sources of 
growth and economic development, determining 
the nature of technological and commercial com-
petition (de Campos et al., 2023).

3.3.4. International networks 
The fourth line of research involves international 
networks. Representative keywords of this clus-
ter include networks, international ties, coopera-
tion, trust, knowledge, and international market 
opportunities. These networks are generated by 
family businesses to compensate for some of 
their shortcomings in the internationalization 
process (de Groote et al., 2023). They are based 
on the belief that international ties favour the 
generation of internationalization opportunities 
(Crick & Spence, 2005; Hadjikhani et al., 2005). 
The values of family businesses, such as coher-
ence (Kontinen & Ojala, 2012), affinity and kin-
ship are usually key in the configuration of net-
works (Arrègle et al., 2007). For this reason, in 
general, family businesses are reluctant to de-
velop new networks (Gómez-Mejía et al., 2007), 
prefer establishing solid links with business part-
ners, clients and other family businesses (Pukall 
& Calabrò, 2014) and focus on these links in the 
long term (Eddleston et al., 2010).
In fact, networks are often used as tools for the 
dissemination of new opportunities (Burt, 2004; 
Chatterjee et al., 2023) and as a resource to 
improve the knowledge of international mar-
kets (Wright et al., 2005). According to Kontinen 
& Ojala (2011a), formal links play a key role in 
generating social capital that allows the suc-
cess of operations abroad. With respect to the 
intensity of international collaboration and the 
multinational nature of family businesses, Ces-
inger et al. (2016) applied socioemotional wealth 
theory to the internationalization model of Jo-
hanson and Vahlne (2015), finding that the influ-
ence on internationalization is a mediating vari-
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able of knowledge of the international market. In 
this study, the intensity of the collaboration and 
the acquisition of knowledge in the international 
market were found to be positively moderated by 
the confidence of the network. In the high-tech 
sector, this causes family businesses to show a 
greater propensity for internationalization than 
nonfamily businesses (Piva et al, 2013). Howev-
er, knowledge about the role and implications of 
networks in the family business internationaliza-
tion process remains limited (Kontinen & Ojala, 
2011b); thus, it is expected to become a key re-
search topic in the coming years.
With respect to temporal evolution, the field 
clearly shifts, moving from the initial predomi-
nance of debates on ownership/governance 
(2001–2010) toward the analysis of strategic mo-
tives and considerations of socioemotional wealth 
(2011–2016). More recent studies (2017–2025) 
increasingly incorporate resource/capacity and 
network perspectives to explain the heterogene-
ity in the speed of internationalization, mode of 
entry, and geographic reach. Notably, this the-
matic diversification has not produced complete 
convergence; instead, governance, socioemotion-
al wealth, resource-based value (RBV), and net-
work flows often advance in parallel, generating 
conflicting predictions and contributing to persis-
tent empirical inconsistency.

4. Discussion

From a temporal perspective, the internationali-
zation of family businesses has been among the 
major research topics whose analysis has been 
delayed the most. The work of Chrisman et al. 
(2013) indicates that fewer than 3% of the stud-
ies reviewed on that date addressed internation-
alization. Furthermore, the analysis of Núñez-Ca-
cho (2010) revealed that until 2009, it was only 
2.45%. Therefore, in the 1990s, researchers rare-
ly addressed this topic, and we identified only 
six research papers. In contrast, in the following 
twenty-one years, three hundred and sixty-seven 
publications appeared. There is a turning point 
in the publishing trend that began in 2013, when 
the number of articles on the topic and their ci-
tations increased significantly. The concerns of 
companies and academic institutions about this 
matter are already reflected. This derives from 
the globalization that the world economy has ex-
perienced at this time, which has forced most 
companies to undertake expansion processes 
based on new international markets. Family busi-
nesses have done the same in search of survival 
(Galvagno & Pisano, 2021; Plakoyiannaki et al., 
2024).
Despite this quantitative development, there is 
no conceptual convergence or accumulation of 

lines of knowledge and research. The results are 
paradoxical; sometimes positive, and sometimes 
negative (Núñez-Cacho et al., 2026). The litera-
ture describes phenomena, but an accepted and 
integrative framework explaining the conditions 
under which family influence favours or restricts 
internationalization has not been developed 
(Yadollahi Farsi & Pourmesgari, 2024). The cen-
tral variable of the study, family ownership, does 
not have a stable effect on internationalization 
and is conditioned by the theoretical framework 
adopted. The role of generations also follows a 
cumulative pattern, which varies from one pub-
lication to another. Generations are used more 
as a demographic variable, but their identity and 
professionalization have not been explored in 
depth (Ling et al., 2026).
The results of the bibliometric analysis reveal 
four clusters, dominant and partially discon-
nected research domains, within the study of 
the internationalization of family businesses: (1) 
corporate governance structures, (2) strategic 
decision-making and socioemotional wealth con-
siderations, (3) resources and capabilities, and 
(4) international networks. Rather than treating 
these clusters as parallel thematic categories, 
this study attempts to integrate them into a uni-
fied and dynamic multilevel explanatory frame-
work. We propose that these clusters represent 
sequential and causally interdependent levels 
within a single explanatory system.

4.1 A multilevel configuration-based perspec-
tive
At the structural level, the family governance 
configuration forms the basis of the model. It is 
one of the most relevant clusters identified in the 
study. This includes aspects such as ownership 
concentration, the generational stage, the de-
gree of family participation in management, and 
the composition of the board of directors. Exist-
ing research has often treated these elements 
as direct predictors of internationalization out-
comes (Fernández & Nieto, 2005; Zahra, 2003). 
However, the inconsistency of the empirical find-
ings suggests that their influence is indirect and 
contingent. Building on the integrative frame-
work established by Pukall & Calabró (2014), who 
combined socioemotional wealth considerations 
with the internationalization process perspective 
in their Integrative Theoretical Model for Fam-
ily Firm Internationalization, this framework aims 
to advance the debate by introducing a multi-
level contingent structure. Rather than revising 
their central arguments, this model incorporates 
a governance configuration and the activation of 
strategic logic to explain the heterogeneity in in-
ternationalization outcomes among family firms 
(Ling et al., 2026).
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Therefore, we propose that family governance 
is not the ultimate determining factor in inter-
nationalization behaviour. Instead, it defines the 
importance of the socioemotional wealth and 
economic utility functions within the company. 
In terms of business strategy, governance struc-
tures shape decision-making criteria and deter-
mine which objectives are prioritized within the 
company (Berrone et al., 2012; Gómez-Mejía et 
al., 2007). Thus, they influence decisions by pri-
oritizing either the preservation of control, the 
maintenance of identity, and the protection of 
legacy or, conversely, growth-oriented strategy, 
competitiveness, and resource exploitation.
When the socioemotional wealth approach pre-
vails, the Preservation Logic predominates. Under 
this orientation, companies prioritize retaining 
control, mitigating risk, and ensuring continuity. 
Behavioural agency theory suggests that family 
directors may accept lower financial returns to 
preserve socioemotional wealth (Gómez-Mejía et 
al., 2007). Therefore, internationalization is like-
ly to follow gradual trajectories, which is consist-
ent with incremental internationalization models. 
This favours entry methods with less commitment 
and a focus on markets perceived as close.
Conversely, when economic utility is prioritized, 
the logic of expansion emerges. Under this logic, 
internationalization is a mechanism for strategic 
growth rather than a threat to the family control 
of the company. This orientation drives growth, 
competitive positioning, and the strategic ex-
ploitation of a firm’s specific resources. From a 
resource-based view (Barney, 1991; Sirmon et al., 
2008), family businesses can leverage unique sets 
of human, social, and reputational capital to ex-
pand internationally. Furthermore, agency theory 
suggests that concentrating ownership within the 
family can reduce principal–agent conflicts, ena-
bling more effective international strategic ac-
tion (Jensen & Meckling, 1976).
This logical perspective aligns with the integra-
tive model proposed by Pukall & Calabró (2014), 
reconciling the apparent contradiction between 
socioemotional wealth and agency- or resource-
based explanations. Instead of viewing these 
theoretical perspectives as opposing, the model 
conceptualizes them as alternative, yet internal-
ly coherent, logics that can predominate in dif-
ferent governance configurations. It would be an 
integrative contingent model based on this dual 
logic.

4.2 Role of the international network structure
Networks can have a determining effect on the 
behaviour of family firms (Reiners & Kammerland-
er, 2024). The network structure not only conveys 
strategic intent but also conditions the effective-
ness of implementing the dominant logic, which 

does not operate in isolation but is conditioned 
by the structure of the international networks in 
which the company operates. Its network-based 
internationalization perspectives emphasize the 
role of relational integration and the recognition 
of opportunities (Coviello & Munro, 1997). Com-
panies operating under a preservation logic tend 
to rely more on closed networks based on trust 
and kinship ties, which aligns with research high-
lighting the importance of family social capital 
(Arrègle et al., 2007; Debellis et al., 2024).
In contrast, companies guided by an expansion 
logic strategically promote more heterogeneous 
international links. They thus form open net-
works that facilitate knowledge acquisition and 
the recombination of capabilities and enable ac-
celerated entry into other international markets 
(Arrègle et al., 2007).

4.3 Outcomes of internationalization
Internationalization should not be considered a 
one-dimensional variable. Previous research sug-
gests that it comprises different dimensions, such 
as the propensity to internationalize, speed of 
expansion, choice of entry mode, and geograph-
ic reach (Kontinen & Ojala, 2010; Mitter et al., 
2014). Therefore, different governance configu-
rations and strategic approaches are expected 
to generate distinct internationalization trajec-
tories in each of these dimensions. This multi-
dimensional perspective explains why previous 
studies have reached divergent conclusions by 
focusing on isolated internationalization indica-
tors (Ling et al., 2026).

4.4 Resolving empirical inconsistencies
The developed theoretical framework explains the 
persistent contradictions observed in previous re-
search. Thus, positive associations between fam-
ily ownership and internationalization arise when 
concentrated control supports expansion-orient-
ed strategies under professionalized governance 
(Zahra, 2003). On the other hand, negative as-
sociations emerge when the family concentration 
of ownership amplifies concerns stemming from 
socioemotional preservation (Fernández & Nieto, 
2005). This limits risk-taking and interaction with 
the outside world. Curvilinear relationships, in-
cluding U-shaped and inverted U-shaped effects 
(Mitter et al., 2014), reflect changes in the rela-
tive predominance of preservation and expansion 
logics as ownership levels change. Similarly, gen-
erational transitions can recalibrate the weight-
ing of socioemotional and economic priorities, 
contributing to heterogeneous internationaliza-
tion patterns (Debellis et al., 2024).
The model suggests that the opposing results are 
a manifestation of the underlying variation in the 
strategic utility configuration of each family firm. 
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Therefore, the inconsistency in previous findings 
reflects theoretical under specification rather 
than empirical instability.

4.5 Dynamic feedback and governance recon-
figuration
Finally, the model incorporates the outcomes of 
internationalization as a dynamic feedback loop 
that impacts governance structures over time. 
Research on the evolution of family businesses 
and transgenerational entrepreneurship suggests 
that strategic experience redefines governance 
arrangements and family priorities (Ling et al., 
2026; Zellweger et al., 2012). Success in foreign 
markets can foster the professionalization and di-
versification of governance. Conversely, failure in 
these markets can reinforce conservative govern-
ance tendencies (Debellis et al., 2024).

This recursive mechanism introduces temporal 
dynamics into the internationalization of family 
businesses, transcending static and cross-section-
al interpretations. Therefore, we can conclude 
that the internationalization of family businesses 
is not the static result of a decision but rather an 
evolutionary process with interactions between 
governance configuration, strategic orientation, 
network structure, and performance outcomes.
In the Multilevel Contingent Logic Framework, 
the configuration of the family activates a domi-
nant strategic logic. This logic conditions both 
the network structure and the internationaliza-
tion outcomes, as shown in Figure 3. Finally, the 
results of the company’s internationalization pro-
vide feedback to the governance configuration, 
introducing new dynamics for the internationali-
zation of family businesses.

Figure 3. Multilevel Contingent Logic Framework of Family Firm Internationalization

Source: Authors’ own elaboration 
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5. Conclusions

This study provides an overview of the main 
characteristics of research on the internation-
alization of family businesses in the 21st century 
and serves as a reference for researchers seeking 
new avenues of inquiry. The analysis reveals that 
between 2013 and 2025, the field reached sta-
bility, with significant growth in publications but 
no complete theoretical convergence. Cluster 
analysis revealed four main areas of research: (1) 
corporate governance, family involvement, and 
succession; (2) strategic management and deci-
sion-making; (3) resources and capabilities linked 
to the resource-based view; and (4) networking, 
highlighting the importance of international con-
nections in the expansion of family businesses.
This research has allowed us to develop a mul-
tilevel model that explains the internationaliza-
tion of family businesses. We emphasize that the 
configuration of family governance, ownership, 
generation, family participation, and board com-
position does not directly determine the inter-
nationalization of family businesses but rather 
shapes a dominant strategic logic: a preservation 
logic, focused on maintaining control and reduc-
ing risks, or an expansion logic, oriented toward 
growth and international opportunities.
These logics influence both the type of inter-
national network that companies establish and 
the results of their internationalization. Compa-
nies guided by preservation logic tend to rely on 
closed, trust-based networks. On the other hand, 
those that rely on an expansion logic seek open 
and diverse networks. By understanding interna-
tionalization as a multidimensional phenomenon 
encompassing speed, scope, mode of entry, and 
intensity, the model helps explain why previous 
studies have yielded divergent results. Finally, 
the framework incorporates a dynamic feedback 
mechanism, demonstrating that the results ob-
tained in international markets reconfigure fami-
ly governance structures. Over time, internation-
alization becomes a dynamic rather than a static 
process.

5.1. Theoretical implications
By conceptualizing family influence as a con-
tingent mechanism rather than a direct predic-
tor, the Multilevel Contingent Logic Framework 
proposed here integrates socioemotional wealth 
(Gómez-Mejía et al., 2007), agency theory (Jens-
en & Meckling, 1976), the resource-based view 
(Barney, 1991), and network perspectives on 
internationalization (Johanson & Vahlne, 2015) 
into a coherent explanatory framework. In do-
ing so, it shifts the debate about whether family 
involvement promotes or constrains internation-
alization to the conditions under which different 

strategic logics dominate and generate distinct 
internationalization trajectories. This integrative 
approach provides a structured basis for future 
empirical testing and contributes to theoretical 
consolidation in a field that has thus far exhib-
ited conceptual fragmentation. In doing so, the 
framework reorganizes the field’s architecture 
rather than adding yet another explanatory vari-
able.

5.2. Practical implications
Although the relationship between family own-
ership and internationalization is not clear, with 
the studies analysed presenting paradoxical re-
sults, we can highlight some factors that condi-
tion the decision-making of managers of family 
businesses. The reputation of the family business 
contributes to the success of internationalization 
processes. The equally distributed participation 
of the family in the company is also generally 
highlighted as positive, and the incorporation of 
an external CEO in these processes is appreciated 
as positive. Another key factor is succession, with 
the presence of young successors or external di-
rectors improving the influence of the family in 
the company. The long-term orientation and pro-
motion of entrepreneurial strategies favour the 
development of internationalization processes. 
Additionally, the characteristics of the owners 
(sex, age, etc.) do not influence the speed of 
the internationalization process (Debellis et al., 
2023; Wach, 2017). The main resources available 
to family businesses to perform these processes 
are their reputation and their long-term orienta-
tion toward social and human capital. Finally, it 
highlights the need for family business managers 
to participate and encourage the development of 
international networks, which will allow them to 
have greater knowledge of the scenarios and cul-
ture where they will operate.

5.3. Limitations and future research on family 
business internationalization
In this section, we highlight the limitations of 
this bibliometric review. This research relies on 
several assumptions about the quality of the 
analysis, although several authors have already 
pointed out its imperfect correlation (Holden et 
al., 2005). Another limitation is the potential 
error of considering an article to be of inferior 
quality simply because it is infrequently cited, 
as if the author chose a topic that has remained 
of little interest to colleagues for years after its 
publication.
Future research on the internationalization of 
family businesses should move toward a dy-
namic and comprehensive understanding of the 
field, addressing the identified conceptual gaps. 
Although previous studies have made relevant 
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contributions, the predominance of governance/
ownership and socioemotional wealth perspec-
tives—often disconnected from resource, capa-
bility, and network approaches—has limited the 
development of explanatory mechanisms that 
link family influence to the diverse outcomes of 
internationalization. Furthermore, internation-
alization is still frequently treated as a one-di-
mensional phenomenon, overlooking variations 

in speed, mode of entry, scope, and feedback 
effects over time. To address these limitations, 
we present a future research agenda structured 
around four interrelated dimensions: governance 
configurations and generational dynamics; strate-
gic motivations and decision-making processes; 
multidimensional resources, capabilities, and 
outcomes; and networks, modes of cooperation, 
and dynamic reconfiguration, as summarized in 
Table 7.

Table 7. Future lines and research questions

Topic Research Questions

1. Governance Configurations, Generational Dy-
namics, and Strategic Logic. Consider family own-
ership and participation as linear predictors and 
instead examine governance configurations as inter-
nally coherent structures.

How do intergenerational dynamics influence the activation 
of preservation or expansion logics?

How does the transmission of family values ​​influence interna-
tional strategic decisions?

2. Strategic Motivations and Decision-Making Pro-
cesses. The framework highlights the importance of 
the dominant strategic logic in shaping international-
ization trajectories. Therefore, future studies should 
explore the motivations underlying internationaliza-
tion.

Are the motivations of FB’s different from those of businesses 
with mixed or external ownership structures?

How do SEW and economic objectives interact when family 
and nonfamily actors share control?

3. Resources, Capabilities, and Multidimensional 
Outcomes. Internationalization should be examined 
as a multidimensional construct, distinguishing be-
tween propensity, speed, mode of entry, and geo-
graphic reach. Beyond financial performance, future 
research should also assess nonfinancial outcomes.

What new organizational capabilities does the local structure 
acquire after internationalization?

How do international experiences influence knowledge re-
combination and strategic flexibility?

4. Networks, Cooperative Modes, and Dynamic 
Reconfiguration. International networks should be 
conceptualized not only as contexts but also as con-
ditioning mechanisms. Future research could explore 
how FB’s utilize cooperative entry modes, including 
alliances and partnerships, and how these modes 
align with the logics of preservation or expansion.

What motivates international actors to participate in coop-
erative networks with FB’s beyond purely financial considera-

tions?

How do these circular networks evolve over time, and how 
do they influence the reconfiguration of governance following 

international success or failure?
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