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NOTA DEL EDITOR
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numero especial coordinado por Dr. Antonio Navarro, editor asociado de la revista.
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Coeditora de la Revista de Empresa Familiar



PRESENTACION

A nivel mundial, y particularmente en Espaiia, las empresas familiares constituyen uno de
los pilares fundamentales de la actividad econdmica, ostentando una sobresaliente participacion
en términos de creacion de riqueza y empleo. Asi, segun el Instituto de la Empresa Familiar, en
Espaiia, el 85% de las Pequefias y Medianas Empresas espafiolas (2,9 millones de empresas) son
de origen familiar, generando una contribucion al PIB empresarial del sector privado del 70%.
Su creciente importancia se ve reflejada en su papel como impulsoras de la actividad
empresarial (genera 13,9 millones de empleos), y en su capacidad para emprender y generar
Investigacion, Desarrollo e Innovacion (I&D+i).

En este contexto, diversos factores se conciben como posibles determinantes del éxito de la
Empresa Familiar, entre los que destacan:

- Solidez que otorga el caracter tradicional y continuista de la gestion empresarial.

- Apuesta por la calidad y adaptacion a las exigencias de un entorno cambiante y
turbulento.

- Desarrollo de una Direccion Estratégica basada en la planificacion a largo plazo.

- Fomento de las actividades de 1&Di.

- Respeto por el medio ambiente apostando por el desarrollo de practicas de
Responsabilidad Social Corporativa.

Estas fortalezas deben permitir afrontar los retos a los que la Empresa Familiar debera
enfrentarse a corto y medio plazo, entre los que pueden sefialarse:

- Profesionalizacion de la gestion para ganar productividad y competitividad.

- Expansion internacional de sus actividades, dada la creciente tendencia a Ia
globalizacion de los mercados e internacionalizacion de las economias.

- Aumento su dimensiéon mediante el desarrollo de crecimiento interno o externo, asi
como el fomento de alianzas estratégicas inter-empresariales.

- Diversificacion de actividades, fomento del espiritu emprendedor y mayor compromiso
con la innovacion.

El nimero que se presenta de la Empresa Familiar recoge una seleccion de las mejores
ponencias presentadas, en el contexto de la Empresa Familiar, en las exitosas XXIII Jornadas
Hispano-Lusas de Gestion Cientifica celebradas del 7 al 9 de febrero de 2013 en Malaga.

Los trabajos seleccionados recogen los determinantes del éxito de la empresa familiar y
como afrontar los retos de futuros, por lo que constituyen una importante guia para la mejora
continua en la gestion de la Empresa Familiar.

Antonio Navarro Garcia

Secretario General del Comité Cientifico Espaiiol de las Jornadas Hispano-Lusas de Gestion
Cientifica

Editor Asociado de la Revista de Empresa Familiar
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El presente trabajo analiza la influencia de la estructura de
propiedad en las estrategias de reestructuracion en empresas en
crisis, especificamente, en el caso de las pequefias y medianas
empresas. En concreto, nos centramos en el estudio de las
diferencias entre empresas familiares y no familiares a la hora de
afrontar y reaccionar ante resultados decrecientes. Sobre una
muestra de 1.807 empresas espaiiolas (PYMEs), de las que 947
estan controladas por una persona o familia, hemos encontrado
que las empresas familiares con resultados negativos tienden a
mantener o aumentar puestos de trabajo al tiempo que reducen
sus activos a través de procesos de desinversion. Asimismo,
hemos comprobado que esta relacion se da con mayor intensidad
en el caso de las empresas familiares de menor tamaifio y edad.
Finalmente, el nivel de concentracion de la propiedad también
parece ejercer un papel moderador.
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The present paper analyzes the influence of the ownership
structure on turnaround strategies in declining firms, especially
in the case of small and medium-sized businesses. Concretely,
we focus on the study of the differences between family and
non-family businesses when they react to decreasing financial
results during few years. Using a sample of 1,807 Spanish firms
(SMEs), 947 of them controlled by a single person or a family,
we have found that family-owned businesses with negative
results tend to maintain or increase the number of employees
while they reduce their assets, by divestments operations. We
have also confirmed that this relationship is more intense in the
case of smaller and younger family-owned businesses. Finally,
we have considered concentration of ownership structure as an
additional moderator variable in the study.




1. Introduccion

La actual crisis mundial ha incrementado
notablemente el numero de procesos de
concurso de acreedores y cierres de empresas en
todo el mundo. Mas de treinta millones de
empleos se han perdido en estos ultimo afios por
la  crisis (IMF, 2010). Investigaciones
precedentes han puesto de manifiesto que, en
cualquier momento, entre un veinte y un treinta
por ciento de empresas necesitan de alglin tipo
de reestructuracion (Boyle y Desai, 1991;
Murphy, 1986) y que entre un sesenta y un
ochenta por ciento de nuevas empresas fracasan
(Knott y Posen, 2005). Kierulff y Petersen
(2009) confirmaron estos datos recientemente,
seflalando que las nuevas empresas tienen una
tasa de fracaso superior al 65 por ciento en sus
primeras etapas de vida.

Examinando estos datos, parece que el
fracaso supone un fendmeno importante dentro
de la administracién de empresas, especialmente
en entornos hostiles o ante una crisis econémica
y financiera como la actual. El fracaso
empresarial suele venir precedido de una fase de
declive, en el que las empresas pierden ventaja
competitiva como consecuencia de factores
tanto externos (recesion econdmica,
obsolescencia tecnoldgica, ineficiencia de
factores productivos, etc.) como internos (falta
de competencias de gestion, conflictos internos,
rigideces organizativas, etc.) (Pearce II y
Robbins, 2008). Los procesos de cambio de
rumbo suponen el establecimiento de un
proceso explicito o implicito en el que se realiza
un diagnostico de la situacidon, se genera
informacion analitica, se desarrollan planes de
accion y se evaluan los resultados, con el fin de
transformar procesos de declive en periodos de
crecimiento o rentabilidad (Di Primio, 1988). A
lo largo de la década de los noventa, Pearce 11 y
Robbins (1993; 1994a; 1994b) desarrollaron una
conceptualizacion de estos procesos a través de
dos etapas, que ha venido siendo aceptada desde
entonces en multiples investigaciones: (1) fase
de ajuste y (2) fase de recuperacion.

El presente trabajo analiza la influencia de la
estructura de propiedad en las estrategias de
ajuste en empresas en crisis, especificamente, en
el caso de las pequenas y medianas empresas.

En concreto, nos centramos en el estudio de las
diferencias entre empresas familiares y no
familiares a la hora de afrontar y reaccionar ante
resultados decrecientes. En este sentido, tanto la
teoria de la agencia (Jensen, 1986; 1993) como
la direccion estratégica (Rahul, 1996; Rahul y
Hitt, 1998) reconocen que la estructura de
propiedad y el gobierno corporativo pueden
ejercer un impacto relevante en las decisiones
estratégicas de la empresa. Sin embargo, apenas
se han desarrollado investigaciones de este tipo
de influencias en empresas en crisis o con
dificultades financieras (Morrow, Johnson y
Busenitz, 2004). Cater y Schwab (2008)
subrayan la especificidad de la empresa familiar
a la hora de enfrentarse a resultados
decrecientes, especialmente derivados de los
que Gomez-Mejia, Haynes y Nuiiez (2007) han
venido a  denominar el  patrimonio
socioeconomico de este tipo de empresas.

En la seccion siguiente pasamos a exponer el
marco teorico, basado en la literatura de
reestructuracion y de estrategias de cambio de
rumbo. El tercer apartado introduce la estructura
de propiedad y la especificidad de la empresa
familiar, proponiendo un conjunto de hipotesis.
Posteriormente, se describe la metodologia de la
investigacion empirica. La quinta seccion
expone los principales resultados y son
analizados a la luz de los enfoque teoricos
empleados. Finalmente, en el ultimo epigrafe, se
resumen  las  principales  conclusiones,
limitaciones y potenciales lineas futuras de
investigacion.

2. Marco tedrico

2.1. Antecedentes historicos

Una caracteristica de la literatura clasica
sobre reestructuraciones en la ausencia de un
marco teorico claro. A lo largo de los ultimo
quince afios, diferentes trabajos han realizado un
considerable esfuerzo en sustentar este
fenémeno sobre bases tedricas solidas (Mellahi
y Wilkinson, 2004; Abor, Graham y Yawson,
2011). En concreto, tres perspectivas han
abordado el fenomeno de las estrategias de
cambio de rumbo y reestructuraciones: la teoria



de la agencia, la teoria de recursos y
capacidades y la perspectiva de la
diversificacion (Mellahi y Wilkinson, 2004).

La teoria de la agencia se basa en la idea
basica de que la relacion entre principal y agente
afecta y reflejan como las empresas organizan
sus recursos y el grado de Asuncion de riesgos
de la empresa (Alchian y Demsetz, 1972; Jensen
y Meckling, 1976). Este enfoque se centra en el
contrato entre el principal y el agente como
unidad de andlisis esencial, e incluye
determinadas asunciones sobre el individuo y
sobre la organizacion a la hora de plantear sus
hipotesis. Entre las asunciones individuales se
encuentran al interés propio, la racionalidad
limitada y la aversion al riesgo. Como
asunciones organizativas estan el empleo del
conflicto, los criterios de efectividad vy
eficiencia y la asimetria de la informacion entre
agente y principal (Eisenhardt, 1989). Este
enfoque ha sido empleado en la investigacion
sobre reestructuraciones especialmente en el
area de los recursos humanos, relacionado con
el proceso de sucesion en los equipos directivos
(Haynes, Thomson y Wright, 2003). Asimismo,
ha sido utilizado en el ambito financiero,
analizo como influye en el ambito de la
estructura de deuda de las empresas.

Penrose (1959) inicialmente propuso que la
empresa podia entenderse como un conjunto
unico de recursos, enfatizdo el papel que su
combinacion a la hora de conformar las
caracteristicas idiosincrasicas de cada
organizacion (Barney, 1991; Harrison, Hitt,
Ireland y Hoskisson, 2001). Hofer y Schendel
(1978) diferenciaron seis tipos de recursos:
financieros, tecnolodgicos, fisicos, humanos,
organizativos y de reputacion. Otros autores,
como Collis y Montgomery (1998),
diferenciaron entre tres categorias: recursos
tangibles, recursos intangibles y capacidades
organizativas. Desde esta perspectiva, diferentes
trabajos han analizado la estrategias de
reestructuraciones especificamente en el &mbito
de los recursos humanos, asi como en aspectos
ligados al reclutamiento y promocion de
directivos medios de la organizacion (Mellahi y
Wilkinson, 2004).

Una tercera perspectiva que ha analizado el
fenomeno de las reestructuraciones el de la
diversificacion (Rummelt, 1974). Ansoff (1957)
desarroll6 su conocida matriz producto-mercado
como herramienta de andlisis de las diferentes
alternativas estratégicas de crecimiento (Kotler,
2000). De acuerdo con este enfoque, es posible
explicar alternativas mas o menos concentradas
o diversificadas asi como estrategias de
reenfoque o desinversiones orientadas a Ia
concentracion es los negocios principales de la
organizacion.

2.2. Estrategias de reestructuracion

La investigacion sobre las estrategias de
cambio de rumbo y reestructuracion han
evolucionado a lo largo del tiempo (Mellahi y
Wilkinson, 2004). Los primeros trabajos en este
campo se centraron en la busqueda de recetas o
directrices para recuperar niveles de crecimiento
aceptables en sectores en declive o maduros. En
este sentido, siguiendo los trabajos de Porter
(1980), Hall (1980) encontré ciertas evidencias
que sugerian que aquellas empresas que se
centraban en las estrategias de reduccion de
costes o de una significativa diferenciacion se
recuperaban mejor de periodos de declive,
especialmente en empresas del sector
secundario.

A lo largo de la década de los 90, la literatura
empezo a analizar el proceso de reestructuracion
en si mismo, y se empezd a diferenciar dos
etapas o fases: el ajuste y la recuperacion
(Robbins y Pearce II, 1993). La fase de ajuste es
la primera de ellas y consiste en un proceso de
reduccion drastica de los costes con el fin de
evitar la pérdida constante de liquidez, de forma
que se alcance una cierta estabilidad financiera.
El objetivo basico es dejar de perder dinero. El
modo de alcanzar esta estabilidad se centra en la
liquidacion de activos, las desinversiones, la
salida de aquellos negocios no rentables, etc.
(Robbins y Pearce II, 1993). Estos autores
muestran que la supervivencia de las pequenas
empresas va inexorablemente unida a los
resultados de su negocio principal (Robbins y
Pearce II, 1992; Pearce Il y Robbins, 1994a).
Cuando el rendimiento econdémico de una
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pequeiia empresa, con una reducida cuota de
mercado, decrece, la estrategia de
reestructuracion no es, sin embargo, algo tan
simple como cambiar de segmento de negocio,
siendo necesarias medidas de ajuste en el propio
negocio central de la empresa. Pearce II y
Robbins (1994b) argumentan que las estrategias
de ajuste estan relacionadas con el éxito del
proceso de reestructuracion. Asi, el grado en
que se produzca una reduccion de activos, se
relaciona positivamente con el éxito de la
recuperacion.

Asi pues, una conclusion a la que llegan estas
investigaciones es que, en el caso de pequenas
empresas productivas, el camino mas eficiente
para el desarrollo de una recuperacion es
atravesar una fase de reduccion de costes y
activos lo mas decididamente posible. Otros
investigadores, como Behn (1980) y D'Aveni
(1989) han defendido, no obstante, que se
conoce poco sobre cuando, coémo y de qué modo
deberia ser utilizado este proceso de ajuste
como medio para recuperar los resultados
financieros de la empresa. En el contexto de la
empresa familiar, Cater y Schwab (2008) han
propuesto que los procesos de ajuste y
reestructuracion han de considerar ocho factores
especificos de contingencia que moderan la
relacion entre ajuste y recuperacion. Estos
factores son los sistemas de gestion informales,
la orientacion hacia el consenso, el numero de
candidatos para la sucesion, la fortaleza de los
lazos, la orientacion interna, la integracion de
los empleados no familiares, las motivaciones
altruistas y la orientacién a los objetivos a largo
plazo.

3. Reestructuracion y Empresa Familiar

Aunque las empresas familiares tienen
numerosas caracteristicas comparables al del
resto de empresas (Sharma, 2004), el tipo de
relaciones que se desarrollan en este tipo de
compafias entre familiares y entre estos y el
resto de empleados y directivos genera un tipo
especifico de organizacion (Chua, Chrisman y
Steier, 2003). Numerosos estudios empiricos
han puesto de manifiesto que las empresas
familiares han de afrontar diversos retos y

procesos criticos, mostrando elevadas tasas de
fracaso (Ibrahim, Soufani y Lam, 2001; Shanker
y Astrachan, 1996). Cater Il y Schwab (2008)
desarrollaron un estudio cualitativo en relacion
con el proceso de reestructuracion de dos
empresas familiares en el que identificaron que
el hecho de ser empresas familiares
proporcionaban  factores  habilitadores e
inhibidores simultdneamente. Mientras que el
fuerte compromiso de la familia puede inhibir la
realizacion de cambios en la alta direccion, las
interconexiones entre los miembros de la
empresa familiar, su orientacion altruista y a la
consecucion de objetivos a largo plazo -
supervivencia- pueden incentivar medidas
drasticas de reestructuracion organizativa (Cater
y Schwab, 2008).

Diversas investigaciones sugieren que las
empresas familiares son mas flexibles que las no
familiares como consecuencia de contar con
modelos de organizacion y gestion mas
centralizadas e  informales  (Nordqvist,
Habbershon y Melin, 2008). En este sentido,
una corriente de trabajos defiende que estas
empresas tienen una mayor capacidad para
desarrollar ~ patrones de comportamiento
emprendedor, ya que su supervivencia depende
de su capacidad para entrar en nuevos mercados
en los que ofrecer productos y servicios
innovadores (Ward, 1987; Zahra, Hayton, y
Salvato, 2004). Casillas, Moreno y Barbero
(2010) argumentan que las empresas familiares
muestran niveles superiores de centralizacion y
velocidad en los procesos de toma de
decisiones. Esto es especialmente en las
empresas familiares de primera generacion, en
las que el fundador de la empresa ocupa una
posicion central en la organizacion que le
proporciona de poder suficiente para conducir el
negocio de acuerdo con su propia vision del
mismo (Gedajlovic, Lubatkin y Schulze, 2004).

Asi las empresas familiares en primera
generacion disponen de una mayor libertad de
accion gracias al poder y legitimidad que
detenta el fundador de la empresas (Mitchell,
Hatt, Valcea y Towsend, 2009), que coadyuva a

conformar organizaciones con estructuras
centralizadas en las que las decisiones se
adoptan rapidamente permitiendo



comportamientos emprendedores por parte de
las empresas (Chrisman, Chua y Steier, 2003).
El propietario-directivo tiende a manifestar un
fuerte liderazgo que permite acelerar los
procesos de toma de decisiones. En el caso de
que éste muestre una elevada orientacion
innovadora, la propia organizacion implantara
decisiones de innovacion mas rapidamente que
empresas no familiares. Incluso en empresas
familiares en segunda generacion o mas alld, la
implicacion de miembros de la familia en la
gestion de la empresa a través de la coincidencia
de accionistas familiares y directivos o
consejeros puede igualmente conducir a una
perdida de mecanismos de control que permite
posicionar y reubicar recursos con bastante
agilidad y velocidad (Bammers, Voordeckers y
Van Gils, 2011).

De acuerdo con los argumentos expuestos, es
posible encontrar en la literatura dos
argumentos opuestos en relacion con los
procesos de reestructuracion en empresas
familiares respecto a las no familiares. Por un
lado, las empresas familiares pueden desarrollar
acciones reactivas mas intensas y rapidas como
resultado de su superior agilidad cuando sus
resultados comienzan a verse afectados por un
proceso de declive o crisis como el actual.
Desde nuestro punto de vista, la orientacion
emprendedora de la empresa no solo implica
crecimiento o resultados superiores (Moreno y
Casillas, 2008), sino que también supone una
mayor facilidad para implantar estrategias mas o
menos drasticas con el fin de modificar el
rumbo de la empresa y desarrollar procesos de
reestructuracion. La capacidad de
emprendimiento entendida como la capacidad
de descubrir y explotar oportunidades de
negocio suele asociarse al fendmeno del
crecimiento en periodos expansivos. Sin
embargo, en contextos de recesion o declive
como el actual, las estrategias de ajuste y
desinversiones puede proporcionar la llave para
la supervivencia a largo plazo de la empresa
(Mellahi y Wilkinson, 2004). Por otro lado, los

propietarios-directivos de las  empresas
familiares tienden a mostrar un elevado
compromiso con la empresa (con sus

empleados, recursos, estrategias, etc.), superior
al de aquellas empresas no familiares (Miller,
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Breton-Miller y Scholnick, 2008). Este mayor
compromiso puede implicar una tendencia a
evitar decisiones de ajuste drastico ante
resultados negativos, tratando de conservar los
puestos de trabajo, sus productos y mercados
tradicionales y las estrategias implantadas en el
pasado. En muchos casos, las posibilidades
reales de sustituir al maximo responsable son
escasas y realizar un cambio estratégico
profundo puede suponer implicitamente Ia
aceptacion de un fracaso en las decisiones
adoptadas en el pasado. Teniendo en cuenta por
tanto, ambos argumentos, proponemos las dos
hipotesis siguientes:

Hipotesis la: Ante resultados negativos, las
empresas familiares tienden a realizar procesos
de ajuste mas intensos que las empresas no
familiares.

Hipotesis 1b: Ante resultados negativos, las
empresas familiares tienden a realizar procesos
de ajuste menos intensos que las empresas no
familiares.

Tradicionalmente, tanto el tamafio como la
edad de la empresa suelen considerarse
variables que ejercen un impacto en el
comportamiento empresarial, y la influencia de
la estructura de propiedad sobre las estrategias
de reestructuracion no deben ser una excepcion.
Cuando una empresa desarrolla este tipo de
estrategias, asume que su organizacion esta
sobredimensionada, lo que justifica un proceso
de reduccion de tamafio y de liquidacion de
activos. En el caso de las empresas mas
pequenas, los trabajadores cuentan con menores
niveles de especializacion lo que hace mas
dificil prescindir de personal para reducir costes
de operacion. Asimismo, suele considerarse que
las empresas mas jovenes se encuentran en un
proceso de busqueda de su dimension optima en
la que se comience a obtener beneficios o estos
sean los esperados. Por el contrario, las
empresas maduras puede enfrentarse a
problemas de sobrecapacidad (Lieberman,
1987). Este problema emerge cuando las
empresas tratan de anticiparse a las
oportunidades de negocio expandiendo su
capacidad con el fin de acaparar la mayor cuota
de mercado posible. (Porter, 1980). Sin
embargo, las empresas pueden errar en sus
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expectativas 'y, al mismo tiempo, diversas
empresas pueden ampliar su capacidad
simultaneamente de forma que, pasado el
tiempo, se encuentren sobredimensionadas
(Porter y Spence, 1982). De acuerdo con estos
argumentos, esperamos que aquellas empresas
con una mayor dimension y edad seran mas
agresivas a la hora de implantar medidas de
ajustes y reestructuracion como reaccion a
resultados decrecientes que aquellas mas
jovenes 'y pequefias. Por esta razodnm,
proponemos:

Hipotesis 2: el tamafio y la edad de la
empresa moderara la influencia de la estructura
de propiedad sobre la estrategia de
reestructuracion de la empresa ante resultados
negativos, de modo que la influencia del
caracter familiar de la empresa y la estrategia de
reestructuracion serd mas intensa en empresas
de mayor tamano y edad que en las mas
pequeiias y jovenes

Diferentes trabajos han puesto de manifiesto
que no todas las empresas familiares son
iguales, existiendo una amplia heterogeneidad
entre ellas (Sharma, 2003). En este sentido,
cuando la concentracion de la propiedad es muy
elevada, los propietarios acumulan una gran
capacidad y poder de decision, con niveles muy
reducidos de mecanismos de control (Bammens
et al., 2011; Schulze, Lubatkin, y Dino, 2003).
Este suele ser el caso de las empresas en la etapa
del fundador, en el que éste ostenta la mayor
capacidad y libertad de decision, como
consecuencia de su superior nivel de legitimidad
interna (Mitchell, Hatt, Valcea y Towsend,
2009). En este contexto, la estructura suele ser
muy plana, en el que la toma de decisiones tiene
a tener un marcado acento informal y muy
centralizado en la figura del fundador o de su
equipo mas proximo (Chrisman, Chua y Steier,
2003). Durante esta etapa, la empresa cuenta
con una gran capacidad para desarrollar
cualquier senda estratégica y, llegado el caso,
dispone de una amplia discrecionalidad para
realizar las modificaciones que sean necesarias
(Gedajlovic, Lubatkin y Schulze, 2004). Sin
embargo, estos argumentos pueden ser
extrapolados también al de aquellas empresas
no familiares pero con una elevada

concentracion en su estructura de propiedad. Por
el contrario, cuando la estructura de propiedad
de la empresa esta muy diversificada, con un
amplio numero de accionistas, suelen
establecerse mecanismos de gobierno que
incrementen los mecanismos de control con el
fin de reducir los problemas de agencia (Jensen
y Meckling, 1976). En resumen, cabe esperar
que una alta concentraciéon de la propiedad
facilita la agilidad estratégica de la empresa,
necesaria para desarrollar con eficacia los
procesos de ajuste y reestructuracion ante
resultados crecientemente negativos. Por tanto,
proponemos una ultima hipdtesis:

Hipotesis 3: la concentracion de la propiedad
de la empresa moderara la influencia de la
estructura de propiedad sobre la estrategia de
reestructuracion de la empresa ante resultados
negativos, de modo que la influencia del
caracter familiar de la empresa sobre la
estrategia de reestructuracion sera mas intensa
en empresas con mayores niveles de
concentracion de la propiedad.

4. Metodologia
4.1. Muestra

La investigacion empirica se ha desarrollado
sobre una muestra de empresas que han
mostrado unos resultados negativos a lo largo de
un periodo de tres afios (2006-2008). La fuente
utilizada para la extraccion de la muestra ha sido
la base de datos SABI (Sistema de Analisis de
Balances Ibérico) que comprende la gran
mayoria de sociedades mercantiles registradas
en Espafia.

La seleccion de la muestra se hizo
considerando tres criterios. en primer lugar,
controlamos el tamafio de las empresas,
incluyendo solo aquellas empresas que tuviesen
entre 10 y 250 empleados en el momento inicial
de dicho periodo, esto es, en el afio 2006.
Excluimos las empresas menores de 10
empleados ya que éstas pueden ser confundidas
con emprendedores en los que el concepto
organizacional puede no estar del todo
desarrollado  (Goldeng, 2008). Asimismo,
dejamos fuera a las empresas grandes, con 250
trabajadores o mas, ya que las caracteristicas



organizativas de este tipo de empresas son muy
diferentes a las de la mayoria de PYMEs. En
segundo lugar, seleccionamos aquellas empresas
con valor medio negativo del EBITDA durante
el periodo 2006-2008. Finalmente,
seleccionamos aquellas empresas en la que la
informacion sobre su estructura de propiedad
estaba disponible en la base de datos. Una vez
considerados los tres criterios anteriores, la
muestra final estuvo compuesta por un total de
1.807 empresas, de las cuales 947 eran empresas
familiares —propiedad familiar (52,4 %)—, 133
cuya propiedad estaba bajo el control de
diferentes instituciones financieras, entidades de
capital riesgo, business angels, fondos de
inversion, etc. —propiedad financiera (7,3 %)—
, 'y 727 cuya propiedad estaba controlada por
otras corporaciones o grupos empresariales —
propiedad corporativa (40,23 %)—.

4.2. Variables
4.2.1. Variables dependientes

Para medir la intensidad del proceso de
reestructuracion, hemos empleado dos variables
diferentes. La primera es la evolucion
(crecimiento) del niimero de empleados en el
periodo 2008-2009, esto es, los afios posteriores
a los de la obtencién de los malos resultados
(2006-2008). La segunda variable ha sido la
evolucion de sus activos en los mismos afios
(2008-2009). Con el fin de evitar la posible
influencia del sector, derivada de posibles
diferencias en su ciclo de vida, su intensidad
tecnologica, etc., ambas variables dependientes
han sido centradas respecto a la media de su
sector a nivel de dos digitos de la clasificacion
nacional de actividades econdmicas. De este
modo, ambas medidas de reestructuracion
relativizadas sectorialmente son comparables en
una muestra multase teorias como la empleada.
Asimismo, dichas variables han sido
estandarizadas previamente a ser analizados los
efectos moderadores.

4.2.2. Variables independientes

Hemos diferenciado tres tipos de estructuras
de propiedad a través de dos variables dummies
(propiedad familiar, propiedad financiera, y
propiedad corporativa). Esta informacion fue
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directamente extraida de la base de datos
original, en funcion del principal accionista de
cada empresa. Asi, una empresa se categoriza
como de propiedad familiar si su principal
accionista o propietario era una persona fisica o
una familia. Una empresa se considera de
propiedad corporativa, si su principal accionista
era otra empresa o corporacion, salvo que dicha
empresa fuese un banco u otro tipo de
institucion financiera, en cuyo caso se califico
como una empresa de propiedad financiera.

4.2.3. Variables moderadoras

El tamafio ha sido medido a través de la
media del numero de trabajadores a lo largo del
periodo 2006-2008. Con el fin de evitar
problemas con la distribucion de dicha
variables, hemos empleado su logaritmo. De
forma similar, la edad de la empresa ha sido
medida mediante el logaritmo de la antigliedad
de la empresa en 2008 (afios desde su
fundacion). En cuanto a la concentracion de la
estructura de propiedad, hemos empleado dos
variables diferentes. La primera es el nimero de
accionistas de la empresa, y la segunda consiste
en el porcentaje del total de acciones
concentrado en el principal accionista de la
empresa.

4.2.4. Variables de control

Hemos utilizado cuatro variables dummies
para controlar la posible influencie del sector,
correspondientes a fabricacion, construccion,
comercio y servicios, siendo el sector agricola el
empleado como sector de comparacion.

4.3. Método

Hemos procedido a estimar diversos modelos
de regresion (OLS) con el fin de poder testar las
diferentes hipotesis planteadas. Asi, para cada
una de los dos variables dependientes, siguiendo
un analisis de regresion jerarquico, hemos
estimado tres modelos diferentes: el primero en
el que se han incluido s6lo las variables de
control (modelo base), posteriormente un
segundo modelo ha afiadido las variables
independientes directas, esto es, la relativa al
tipo de propiedad, para pasar, en un tercer
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modelo, a incorporar las interacciones o efectos
moderadores.

5. Resultados

La tabla 1 resume los principales parametros
descriptivos (media y desviacion tipica) de las
variables, asi como las correlaciones entre ellas.

En relacion con la evolucion del ntimero de
empleados, hemos encontrado, en primer lugar,

una influencia negativa y significativa del
tamafio (b=-0.108; p < 0.01) y de la edad de Ia
empresa (b= -0.110; p < 0.01) sobre el
crecimiento del numero de trabajadores. Este
resultado pone de manifiesto que las empresas
mas pequefias y jovenes tienden a mantener o
aumentar el numero de trabajadores mientras
que las mas gres y maduras tienden a reducirlo.
En relacion con la estructura de propiedad, los
resultados encuentran que la propiedad familiar
ejerce una influencia significativa y positiva

Tabla 1
Estadisticos descriptivos y matriz de correlacion.
MediaDesv. Tip.1 2 3 4 5 6 7 8
1. LnTamaifio 0.379 0.922 1.000
2. LnAccionistas 0.563 0.674 0.069**  1.000
3. % primer accionista  0.662 0.355 -0.019 0.011 1.000
4. EBITDA 2006-2008  0.329 1.283 -0.164** -0.025 0.007 1.000
5. Propiedad Familiar ~ 0.072 0.259 -0.067 -0.022* 0.024* -0.010 1.000
6. Crecimiento empleados0.334 0.784 -0.104** 0.077** -0.018 0.002 -0.012 1.000
7. Crecimiento activos ~ 0.536 0.537 -0.136*%* 0.003 0.030 0.005 -0.017 -0.003 1.000
8. Crecimiento ventas ~ 0.488 0.970 -0.098** -0.026 0.012 -0.005 -0.011 0.034 0.075** 1.000

Figura 1
Efecto interaccion del tamaiio y edad de la empresa.
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No Propiedad familiar Propiedad familiar

No Propiedad familiar Propiedad familiar




sobre el crecimiento del nimero de empleados
(b= 0.545; p < 0.001). Sin embargo, las
interacciones entre la propiedad familiar y el
tamafio y la edad de las empresas son
significativas, ambos con un coeficiente
negativo (respecto al tamafio: b= -0.510; p <
0.001; respecto a la edad: b=-0.123; p < 0.001).
Con el fin de comprender mejor estos resultados
hemos procedido a representarlos graficamente
en la figura 1. Como puede verse, las empresas
familiares de menor tamafio son responsables de
las mayores tasas de crecimiento en el numero
de trabajadores a pesar de los resultados
negativos en afios precedentes. Por el contrario,
en el caso de las empresas mas grandes la
estructura de propiedad no parece ejercer apenas
influencia sobre el crecimiento del nimero de
trabajadores de la empresa. Respecto a la edad
de la empresa, la figura 1 pone de manifiesto

Tabla 2
Analisis de regresion.

Crecimiento empleados
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que las empresas familiares, especialmente las
mas maduras, muestran tasas de crecimiento en
el nimero de empleados superiores a las no
familiares.

La segunda variable dependiente es la
evolucion de la partida de activos de la empresa.
En este caso, de nuevo el tamafio y la edad
muestran una influencia negativa y significativa
(para el tamafio: b= -0.213; p < 0.001; para la
edad: b= -0.113; p < 0.001). Como en el caso
del empleo, las empresas mas pequefias y
jovenes incrementan o mantienen sus niveles de
activos, mientras que las mas grandes y antiguas
muestran una tendencia a reducirlos. Sin
embargo, el hecho de que una familia controle
la propiedad de la empresa ejerce un impacto
negativo sobre la evolucion de los activos (b= -
0.331; p < 0.001). Las empresas familiares
muestran, por tanto, una mayor propension a

Crecimiento activos

(Constante) 0.870***  0.786*** 0.034 3.419%¥% 4 181***  4.948%**
Fabricacion 0.043 0.040 0.036 0.032 0.027 0.022
Cosntruccion 0.001 0.001 0.001 0.054 0.045 0.037
Comercio 0.086 0.081 0.071 0.091 0.076 0.063
Servicios 0.036 0.034 0.030 0.106 0.088 0.073
LnTamafio -0.108%**  -0.102* -0.004* -0.141%%*  -0.156%** -0.213%**
LnEdad -0.048%*  -0.042%* -0.010* -0.054%*  -0.131**  -0.113**
Ln N° Accionistas -0.016 -0.018 -0.003 0.016 0.023 0.050
%first shareholder -0.030 -0.030 0.001 0.033 0.033 0.080*
EBITDA 2006-2008 -0.010 -0.013 -0.002 -0.017 -0.009 -0.012
Propiedad Familiar 0.031 0.545%%* -0.075*%*  -0.331%%*
Familiar x Tamafio -0.510%** 0.290**
Familiar x Edad -0.123** 0.201*
Familiar x N° Accionistas -0.003 -0.060
Familiar x Primer accionista -0.048 -0.065F
Familiar x EBITDA -0.031 -0.007
R2 adj. 0.010 0.010 0.022 0.018 0.023 0.028
sig. 0.000 0.001 0.000 0.000 0.000 0.000
Inc R2 0.013***  0.001 0.014***  0.021***  0.005** 0.008*
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Figura 2
Efecto moderador de la estructura de propiedad.
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reducir sus activos a través de desinversiones.
Asimismo, las interacciones entre el caracter
familiar de la empresa por un lado, y del tamafio
y edad de la misma por otro, son igualmente
significativos (para el tamafio: b= 0.290; p <
0.001; para la edad: b= 0.201; p < 0.001), en
este caso, con un coeficiente de regresion
positivo. Igualmente, la concentracion de Ia
propiedad ofrece un efecto positivo sobre la
evolucion de los activos (b= 0.080; p < 0.01), y
su efecto en interaccion con la naturaleza
familiar de la empresa es negativo y
significativo (b= -0.065; p < 0.05). Como en el
caso anterior, con el fin de interpretar mejor
estos resultados, hemos representado
graficamente  los  efectos  moderadores
significativos también en la figura 1.

Respecto al tamafio, la figura pone de
manifiesto que las empresas pequeias Yy
familiares son las que presentan unos mayores
niveles de desinversion. Las empresas no
familiares y las familiares pero de mayor
tamafio ofrecen una evoluciéon mas estable en
sus niveles de activos, a pesar de los malos
resultados precedentes. Algo similar
encontramos en relacion a la antigiiedad de la
empresa. La figura 1 permite comprobar como
las empresas familiares mas jovenes tienden a
reducir sus activos mas que las mas maduras asi
como que las empresas no familiares.
Finalmente, en la figura 2 hemos representado
el efecto interaccion entre la naturaleza familiar
de la empresa y el grado de concentracion de la
propiedad. En este caso, podemos observar que
las empresas familiares con una elevada

concentracion en la propiedad (propio de
empresas familiares en sus primeros niveles de
su ciclo de vida) son las mas proclives a reducir
sus niveles de activos ante unos resultados
negativos, frente a las empresas familiares con
una mayor dispersion en su estructura de
propiedad (propio de las empresas familiares en
niveles mas avanzados).

6. Discusion y Conclusiones

El presente trabajo analiza como la estructura
de propiedad influencia el modo en que las
empresas afrontan estrategias de
reestructuracion ante resultados negativos a lo
largo de varios afos. En concreto, se investigan
las diferencias entre las empresas familiares y
no familiares en el modo en que reaccionan ante
una serie de resultados negativos. En esta
investigacion defendemos que el caracter
familiar de la empresa puede ejercer tanto una
influencia positiva como negativa en relacion
con la intensidad y el sentido de los procesos de
reestructuracion ante resultados negativos. En
primer lugar, la naturaleza familiar puede
favorecer el desarrollo répido de estrategias de
reajuste o cambio de rumbo, en la medida en
que estas empresas han demostrado una mayor
orientacion emprendedora (Melin y Nordqvist,
2010; Casillas, Moreno y Barbero, 2010). Esta
orientacion emprendedora no solo permite a este
tipo de empresa identificar y explotar nuevas
oportunidades de negocio, sino también les
proporciona una mayor capacidad de reaccion
ante resultados poco satisfactorios a través de



procesos de desinversion o de reasignacion de
recursos. Sin embargo, los propietarios
familiares suelen mostrar un mayor compromiso
con la empresa familiar como pone de
manifiesto el enfoque basado del stewarship
(Eddleston y Kellermanns, 2007; Miller et al.,
2008; Eddleston et al., 2012). Este enfoque pone
de manifiesto que las empresas familiares
presentan una mayor orientacion al stewarship
que se ve reflejado en una mayor orientacion
hacia el largo plazo, hacia sus empleados y
hacia sus clientes (Miller et al., 2008). Esta
orientacion se puede poner de manifiesto en una
tendencia a evitar la toma de decisiones
drasticas que puedan afectar a la organizacion,
trato de mantener los empleos, productos y
estrategias tradicionales de la empresa. En este
trabajo se proponen asimismo, una serie de
variables moderadoras, como el tamaio, la edad
y en el nivel de concentracion en la estructura
de propiedad.

Los resultados obtenidos muestran que la
propiedad familiar influye sobre el modo en que
las empresas reaccionan ante los malos
resultados. Asi, se observan diferencias entre
dicha reaccion por parte de empresas familiares
y no familiares, de forma que las primeras
tienden a mantener o aumentar puestos de
trabajo, mientras que reducen sus activos a
través de procesos de desinversion. Asimismo,
hemos comprobado que esta relacion se da con
mayor intensidad en el caso de las empresas
familiares de menor tamafio y edad. De este

modo, podemos contrastar parcialmente la
primera de las hipotesis propuestas. En
concreto, nuestros resultados contrastan la

hipotesis la (ante resultados negativos, las
empresas familiares tienden a realizar procesos
de ajuste mas intensos que las empresas no
familiares), en relacion con los activos. Sin
embargo, en relacion con el numero de
trabajadores, los resultados contrastan Ia
hipotesis alternativa, esto es, la hipotesis 1b
(Ante resultados negativos, las empresas
familiares tienden a realizar procesos de ajuste
menos intensos que las empresas no familiares).

Respecto a la hipotesis 2, (la relacion entre
estructura de propiedad y las estrategias de
reestructuracion sera mas intensa de las
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empresas de mayor tamafio y edad), nuestros
resultados rechazan dicha hipotesis,
encontramos una relacion opuesta a la
inicialmente propuesta. Este resultado puede ser
explicado por la mayor flexibilidad de las
empresas mas pequefias y jovenes frente al peso
de la inercia de las empresas mas grandes y
maduras, que les dificulta poner en practica
estrategias reactivas ante resultados negativos.
La mayor agilidad de las empresas mas
pequenas y jovenes les permite adoptar medidas
mas rapidas y radicales para atajar la decadencia
en los resultados, frente a las empresas mas
maduras y de mayor tamafio que pueden
encontrar una mayor resistencia a este tipo de
medidas.

Finalmente, en relacion con la hipdtesis 3 (la
relacion entre estructura de propiedad y
estrategias de reestructuracion sera mas intensa
cuando el nivel de concentracion de la
propiedad es mas elevado que cuando Ia
propiedad estd muy dispersa), hemos
encontrado que el nivel de concentracion de la
propiedad unicamente modera en el caso de la
evolucioén en el nivel de activos. Por esta razon,
podemos afirmar que dicha hipdtesis 3 ha sido
parcialmente confirmada.

El presente trabajo identifica aspectos
interesantes en relacion con el modo en que las
empresas afrontan periodos de resultados
decrecientes, tan habitual en momentos como el
actual, donde el dinamismo y la hostilidad del
entorno alcanzan cotas muy elevadas. No
obstante, la investigacion adolece de ciertas
limitaciones. En primer lugar, desde wuna
perspectiva  tedrica, se hace necesario
profundizar en las aportaciones de las visiones
basadas en el stewarship (Miller et al., 2008).
En segundo lugar, hemos medido las estrategias
de reestructuracion a través de la evolucion de
dos indicadores a lo largo de un afo. Aunque el
periodo de resultados negativos ha sido medido
en un periodo de tres afios, anteriores al del
efecto de la reestructuracion seria deseable
contar con un lapso temporal més dilatado para
comprobar la robustez de los resultados
obtenidos. En tercer lugar, hemos empleado una
muestra de un solo pais, sin que seamos capaces
de poder comprobar en qué medida afecta el
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contexto nacional y si es posible generalizar los
resultados a otros paises. Y finalmente, hemos
empleado fundamentalmente medidas
financieras, obtenidas a través de fuentes
secundarias de informacion, siendo deseable
poder contar con informacion mas detallada e
interna de los procesos de toma de decisiones
relativas a la reestructuracion.

No obstante, hemos identificado un ambito
de estudio que requiere de mas investigacion,
especialmente en el contexto de dificultades
economicas en el que se desenvuelven las
empresas actualmente. Nuestros resultados, al
no ser del todo concluyentes, abren la via a
nuevas investigaciones que permitan
comprender mejor como afecta la estructura de
propiedad en los procesos de toma de
decisiones, asi como diferentes dimensiones del
caracter familiar de una empresa, mas alla de su
control de la propiedad. En este sentido, seria
interesante desarrollar investigaciones de corte
longitudinal, que permitan comprender los
aspectos intrinsecamente dinamicos de estos
procesos.  Asimismo, seria  conveniente
incorporar el andlisis de dimensiones
organizativas (como la flexibilidad, las
estructuras de gobierno, las caracteristicas de la
alta direccion, etc.) y dimensiones en el ambito
familiar (implicacion de la familia en el

negocio, nivel generacional, orientacion
emprendedora de la familia, etc.) como
variables  explicativas, = moderadoras o

mediadoras que permitan comprender mejor las
diferencias en la reaccion ante resultados
negativos de las empresas. Finalmente, el
desarrollo de analisis de la supervivencia de las
empresas ante estos resultados podria aportar
luz acerca de la eficacia de estos procesos de
reestructuracion.

La presente investigacion so6lo ofrece un
primer paso en una linea potencialmente
interesante para futuros desarrollos, teoricos y
empiricos. Hemos encontrado diferencias en los
modos de reestructuracion entre empresas
familiares y no familiares. Confiamos que en el
futuro, nuevos trabajos aporten nuevo
conocimiento sobre este fendmeno al tiempo
que oriente a los directivos sobre como mejorar
sus capacidades para gestionar empresas con un

declive en resultados

financieros.
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1. Introduccion

Small firms are the backbone of the world
economy and the role they play in economic
growth, employment, and poverty alleviation is
unquestionable. For instance, Wymenga,
Spanikova, Barker, Konings, and Canton (2012)
report that small and medium enterprises
account for 99.8% of non-financial enterprises,
providing 67.4% of jobs and sharing 58.1% of
the gross value added in the European Union.
Despite this fact, small firms often face
difficulties in obtaining equity and debt
financing, which constrains their development
and success (Storey, 1994), and many of these
shortcomings are caused by potential conflicts
of interest and asymmetric information between
borrowers and lenders. In this regard, it is
important to note that contractual solutions are
available to large firms (Smith & Warner,
1979), but often not to smaller ventures
(Peterson & Rajan, 1994). Debt financing of
small firms is more complicated by their
liability of newness and opacity in terms of
available information (Berger & Udell, 2002),
and since what functions for large firms may not
work for small firms, there is an opportunity for
conducting additional research on small family
firms’ debt financing.

In undertaking such research, the salient
features of small firms, which are the family
involvement in ownership, in management, and
the employment of several family members in
the firm (Chua, Chrisman, & Sharma, 1999),
must be considered because they embody
behaviours and dynamics that are unique to, and
introduced by, family members (Kidwell,
Eddleston, Cater, & Kellermanns, 2012), and
that may cause conflicts. Additionally, they can
distinguish family from non-family firms, and
simultaneously explain variations of behaviour
within family firms (Chrisman, Chua, &
Sharma, 2005). In this regard, family business
becomes a unique area of research that has
experienced an exponential growth, and many
researchers have attempted to define such firms
(Chua et al., 1999), while others have attempted
to examine and explain not only the extent to
which the family involvement affects firm
performance, but also whether family firms

differ from non-family firms (e.g. Chrisman,
Chua, & Litz, 2004; Sciascia & Mazzola, 2008;
Chua, Chrisman, & Bergiel, 2009). These
attempts yield inconsistent results (e.g.
Anderson & Reeb, 2003; Sciascia & Mazzola,
2008) and, since as stated previously, the
majority of firms worldwide are small, unlisted
ventures, research focuses almost exclusively on
large publicly-traded firms (e.g. Anderson,
Mansi, & Reeb, 2003; Chu, 2009). Just to
exemplify, researchers conclude that family and
non-family firms are clearly different, for
instance, in terms of goals (Chrisman et al.,
2005), equity (Romano, Tanewsky, &
Smyrnios, 2000), corporate  governance
(Randey & Goel, 2003), international structures
and strategies (Zahra, 2003), and sources of debt
financing (Voordeckers & Steijvers, 2008;
Chua, Chrisman, Kellermanns, & Wu, 2011).
On the other hand, others conclude that the
relationship between family involvement and
firm performance is too complex and is very
likely to be moderated or mediated by factors
that are not included in the analyses (Chrisman,
Chua, Pearson, & Barnett, 2012). For example,
Chrisman et al. (2004) examined small
privately-owned US family and non-family
firms and found an insignificant effect of family
involvement on sales growth. Herrero (2011)
found positive effects of family involvement on
the efficiency of fishing business, while
Cucculelli and Micucci (2008) report results
revealing that the maintenance of management
within the family has a negative impact on firm
performance.

Similar results were reported by Sciascia and
Mazzola  (2008), concluding that the
relationship between family involvement in
management and performance is negative and
non-linear, and that family involvement in
ownership does not significantly affect firm
performance. Steijvers, Voordeckers and Sigrid
(2007), using a sample frame of 2,865 small
family firms, found that firms led by a family
manager holding a large ownership share
(>80%) or being accompanied by few other
owners, have significantly lower profitability.
These results suggest that there are some family
behaviours or activities that destroy firm value.
In this line, Cater et al. (2006) report that 30%



of small businesses pass to the second
generation, 12% pass to the third generations,
and 4% to the fourth generations.

Even with this steady increase of studies on
family firms, it is notable that the link between
family involvement and agency cost of debt

financing in small family firms remains
relatively unexplored (e.g. Steijjvers &
Voordeckers, 2009; Chua, Chrisman,

Kellermanns, Wu, 2011). Given the scant
empirical studies on this stream of research, and
being consistent with the previous research on
family firms (Schulze, Lubatkin, Dino, &
Buchholtz, 2001), this study aims to examine
the effects of family involvement in ownership
and in management on agency costs of debt
financing, as well on performance. To attain this
objective, we review the literature on small
family firms, and we overarch our arguments on
agency theory by highlighting the conflicts
rooted in the relationship between borrowers
and lenders (Voordeckers & Steijvers, 2006).

The paper is structured as follows. First, the
literature on family business is reviewed. This is
followed by a section on the research model in
which the propositions are discussed and
presented. The last section is devoted to the
discussion, and directions for future research.

2. Literature Review

Agency theory highlights the conflict rooted
in the separation of ownership from control, that
is, the principal-agent problem (Ross, 1973).
According to Jensen and Meckling (1976),
shareholding causes de facto delegation of some
decision-making authority from the firm’s
owners to its agents. This delegation of
authority exposes agents at every level of the
firm to risks for which they are not fully
compensated. This uncompensated risk gives
agents the incentive to free-ride or shirk in an
effort to obtain additional compensation
(Schulze, Lubatkin, & Dino, 2002), creating
information asymmetries (Stiglitz & Weiss,
1981) that make it possible for agents to engage
in self-serving behaviour that, if unmonitored,
would threaten firm survival (Meyer & Zucker,
1989), thereby damaging the interests of
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principals and other stakeholders (Schulze,
Lubatkin, & Dino, 2003a).

It is difficult for the principal to monitor the
actions of the agents in a situation where there is
information asymmetry. In such circumstances
agency costs arise, representing the cost of all
activities and operating systems designed to
align the interests and/or actions of managers
(agents) with the interests of owners
(principals). From this point, researchers have
realized that both concentrated ownership and
owner-management mitigate these conflicts and
costs (Jensen & Meckling, 1976; Fama and
Jensen, 1983; Fleming, 2005). Fama and Jensen
(1983), for example, argue that the family
management model is especially efficient,
because owner-management allows alignment
of interests, and substitutes the costly control
mechanisms that non-owner-manager firms use
to mitigate agency costs. In this sense, family
businesses embody the beliefs, norms of
reciprocity, aspirations, common histories, and
self-concepts that are likely to create
collectivistic behaviour (Davis, Schoorman, &
Donaldson, 1997), which, in turn, tempers self-
serving behaviour, and the conflict it can cause,
by fostering loyalty and commitment to the
family and firm (Corbetta & Salvato, 2004). As
such, theory suggests that there should be little
need to offer these agents performance
incentives (Fama & Jensen, 1983, 1985) or
implement formal monitoring mechanisms
(Chrisman, Chua, Kellermanns, & Chang,
2007), which might even be counter-productive
(Jensen & Meckling, 1976). In this line,
Chrisman et al. (2007) argue that family firms
are an exclusive field of interest because
conflicts between owners and managers are
minimized as a result of altruism and family
involvement in  both  ownership and
management. Accordingly, previous empirical
evidence reveals that family involvement
generally has positive effects on the
performance of listed firms (Anderson et al.,
2003; Vilalonga & Amitt, 2006, Maury, 2006;
Chu, 2009), but the results for non-listed firms
are mixed. For example, Chrisman et al. (2004)
examined 1,141 small privately-held US family
and non-family firms and found that agency
costs are less severe in family businesses, in
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spite of the insignificant effect of family
involvement on sales growth. Likewise, Herrero
(2011) found positive effects of family
involvement on the efficiency of fishing
business, while Cucculelli and Micucci (2008)
report results revealing that the maintenance of
management within the family has a negative
impact on firm performance. Similar results
were reported by Sciascia and Mazzola (2008),
concluding that the relationship between family
involvement in management and performance is
negative and non-linear, and that family
involvement in ownership does not significantly
influence firm performance. This suggests,
however, that family involvement may increase
agency costs. In this regard, Minichilli,
Corbetta, and MacMillan (2010) report a
positive U-shaped effect attributed to schisms in
family, and Mazzola, Sciascia and Kellermans
(2012), based on a sample of 294 small
privately-held family firms, report an inverted
U-shaped  relationship  between  family
involvement and firm performance. These
results suggest that concentrated ownership and
owner-management can mitigate the traditional
agency problems, but in contrast, create specific
agency problems (e.g. Schulze et al., 2002;
Schulze et al., 2003a). That is, family
involvement has advantages and disadvantages.

This stream of research rests on Lansberg’s
(1983) assumptions that institutional overlap
nature of family business may cause a
managerial dilemma, such that social relations
in the family are structured to satisfy family

members’  various  development  needs
(Lansberg, 1983). On the other hand, a
business’s fundamental function is the

generation of goods and services at competitive
prices in order to maximize firm profits. Hence,
social relations in firms are, or should be,
guided by principles and norms that facilitate
the productive process. However, the linking of
the parents’/owners’ welfare with that of their
children compels owner-managers to place non-
economic family goals (e.g. family harmony,
social status) before the economic goals of their
firms (Chrisman et al., 2012). In other words,
family owner-managers may have aspirations
and goals that conflict with those of the
business; for example, employing family

members independently of their skill, may be
more important to the leaders of family firms
than the objective of maximizing profits
(Kidwell et al., 2012), which ultimately may
cause conflicts (Chrisman, Chua, & Steier,
2002) because the family is not a homogeneous
group of people with the same set of interests,
goals and motivations. Thus, we argue that if
the heterogeneous interests and their potential
conflicts among family members are not well
managed they may threaten firm profitability,
destroy firm and family assets (Kidwell et al.,
2012), and negatively affect the bargaining
power with principals’ suppliers, namely
financial institutions (Voordeckers & Steijvers,
2006). There is evidence of a positive
association between external finance and
business performance (Keasy & McGuiness,
1990). This is because the provision of debt
financing by a bank to a small business is
essentially an agency problem in which the bank
(principal) is using the firm (agent) to generate a
return on money advance. Thus, the firm incurs
an implicit (personal and business collateral)
and explicit cost (interest tax, credit rationing).

3. Research Model and Propositions

3.1. Family Involvement (in ownmership and
management) and Agency Cost of Debt
Financing

One of the outstanding characteristics of
small firms is the involvement of family in the
business through ownership and management.
Therefore, it is argued that an increase in family
involvement influences the potential that a firm
will adopt distinct goals (Chrisman et al., 2012),
behaviours, and outcomes (Tagiuri & Davis,
1992, 1996; Chrisman et al., 2005; Dyer, 2006).
This is because it provides sufficient latitude for
decision-making, and it is expected that as the
number of family members increases, the more
the interests should be aligned (Fama & Jensen,
1983). Such alignment will thus lower the
agency costs derived by the asymmetric
information (Jensen & Fama, 1976). In this line,
researchers agree on the fact that family
involvement often requires long term affinities



within the firm, which brings benefits for the
owners with longer investment horizons
(Faccio, 2010). These are: less managerial
myopia (Stein, 1989), efficient investments
(James, 1999), and better control of managers’
activities (Fama & Jensen, 1983). In addition,
family firms with large undiversified assets are
usually, as stated above, to be long-term
investors with substantial wealth at risk, and
willing to pass the firm to their heirs in order to
maintain the control. Furthermore, the long-term
perspective can be constructive in building trust
between firms and financial institutions
(Teijevers & Vooddeckers, 2009), since
servicing the firm’s debt is necessary for
survival, because it aligns the interests of the
lender and borrower (Chua et al., 2011). As
such, family firms incur a lower probability of
pledging collateral or personal commitments
(Steijvers, Voordeckers, W., & Vanhoof, 2010),
and lenders are less exposed to risk, a
circumstance which should make them more
willing to lend to family firms (Smith &
Warner, 1979). This is consistent with the
results reported by Anderson et al. (2003) that
founding family ownership impacts upon the
agency cost of debt, suggesting thus, that
founding family firms have an incentive
structure that results in few agency conflicts
between equity and debt claimants. Put
differently, family involvement in ownership
may reduce the agency costs of debt financing
because of the lower probability of managerial
opportunism, higher risk aversion, and long-
term orientation. However, the literature
concerned with both agency theory and family
firms is inconclusive about whether family
involvement alone, affects the creditworthiness
of a firm because such involvement may
increase or reduce the agency cost of debt
financing. Based on the above arguments, we
propose that:

P1: Family involvement in ownership will
have an U-shaped relationship with the agency
cost of debt financing.

P2: Family involvement in management will
have an U-shaped relationship with the agency
cost of debt financing.
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3.2. Family Involvement (in owmership and

management) and  Small  Family  Firm
Performance

The effects of family involvement in
ownership and management on firm

performance have been reported by many
scholars. For example, McConaughy, Walker,
Henderson, and Mishra (1998) present evidence
that firm value is higher when ownership is
concentrated in the hands of the founding family
than when the ownership is concentrated, but
not in the hands of the founding family. In the
same vein, Anderson and Reeb (2003), by using
a sample of firms from the S & P 500, conclude
that accounting profitability measures are higher
for owner-managed firms but market value
creation is higher for those with founding family
ownership and either a founding CEO or non-
family CEO.

As they observed later, the superiority in
performance is tempered by the need to balance
the interests of the family, as the dominant
shareholder, against those of other shareholders
(Anderson et al., 2003; Anderson & Reeb,
2004). Chrisman et al. (2002) also observed that
family involvement in ownership enhances the
first year sales of new ventures, and Zahra
(2003) reports higher sales in international
operations of family firms, suggesting thus, that
family involvement reduces the agency costs. In
their study, Chrisman et al. (2004) also report
that short-term sales growth for small family
and non-family firms are statistically equal, and
that strategic planning, as a mechanism for
controlling agency costs, has a stronger positive
effect on the performance of non-family firms.
These results suggest that even if the overall
agency costs of family businesses are not
negative, they are lower than those in non-
family firms, which is consistent with Fama and
Jensen (1983) who assumed that when
ownership and management reside within a
family, agency costs would be lower, if not
absent. Yet, recent studies have also concluded
that small family firms could be very vulnerable
to agency problems (Schulze et al., 2001, 2002;
2003a; Chrisman et al., 2005), because a family
is not necessarily a homogeneous group of
people with congruent interests (Sharma,
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Chrisman & Chua, 1997), and is often plagued
by substantial conflicts. That is, families are
emotional entities and their relationships are
characterized by complexities arising from
family members’ self-interest, perspective, and
identity conflicts with moral and filial duties
towards other family members (Schulze et al.,
2003a). If these conflicts are not managed, they
can result in negative emotions like resentment
and animosity (Schulze et al. 2003a; Chrisman
et al., 2005), which are extrapolated to the
business arena by family involvement. Those
conflicts may come at particularly high costs in
family firms because family members are
confined within the firm, thereby making
conflicts more persistent and interests more
difficult to align (Schulze, Lubatkin, & Dino,
2003b; Kellermanns & Eddlesson, 2004). For
example, DeAngelo and DeAngelo (2000)
found that relationships within the family firm
are capable of reducing firm value through
excessive  compensation, related  party-
transactions or special dividends.

In the same vein, it is argued that nepotism
often characterizes the selection of managers by
family owners, with the subsequent negative
Figure 1

Research model.

7

Family

impact on company management and results
(Lansberg, 1983), and that particularism makes
it difficult for owning families to effectively
evaluate family members (Dyer, 2006), and
dismiss them in the case of unsatisfactory
performance (Gomez-Meja, Nunez-Nickel, &
Gutierrez, 2001). In other words, the war of love
and hatred typical of kinship ties, blinds the
family members, destroys family assets, and
removes the opportunity to join synergy and
turn the firms into more competitive and
profitable entities. As a result, these family
firms will shortly become failed firms that
perform poorly on both family and business
dimensions (Sharma, 2004). In summary, while
family involvement in ownership may reduce
and increase the agency costs of debt financing,
this led us to argue, as observed by Sciascia and
Mazzola (2008), that it may have both positive
and negative effects on small family
performance. Thus, we propose that:

P3: Family involvement in ownership will
have an inverted U-shaped relationship with
small family firm performance.
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have an inverted U-shaped relationship with
small family firm performance.

4. Discussion and Directions for Future

Research

In this article we tried to understand how
family involvement influences firm
performance, by mitigating the agency costs of
debt financing. In so doing, we reviewed the
literature on the family business and proposed a
research model that highlights the directional
paths between the constructs, in an integrated
fashion. As observed by researchers (e.g.
Schulze et al., 2001, Chrisman et al., 2005;
Lubatkin et al., 2005), the two constructs
(family involvement in ownership and in
management) have provided the primary means
for defining family firms (Chua et al., 1999;
Sharma, 2004), and we perceived that firms
with similar dynamics may not all consider
themselves family firms. Therefore, by
considering the fact that family firms differ in
many dimensions from non-family firms
(Chrisman et al., 2004, 2005), and, mostly, tend
to pursue non-economic goals (Chrisman et al.,
2012), both family involvement in ownership
and in management may have positive and
negative impacts on family  business
performance. This incorporation of this
knowledge into an agency theory of the family
firm is a very promising direction because the
interlocking of systems within family firms
(Gersick, Davis, Hampton, & Lansberg, 1997)
is complex in nature, and to understand this
complexity, researchers may need to examine
those relationships in a non-linear manner.
These indications were observed in the studies
conducted by Chrisman et al. (2004) and
Sciascia and Mazzola (2008), and more recently
by Mazzola et al. (2012) who found an inverted
U-shaped relationship between the variables.

In summary, our study has some theoretical
implications. Firstly, by focusing on agency
theory, our research model captures a wide array
of the dynamics within family firms and helps
to explain the uniqueness of conflicts (that can
arise because of the self-serving behaviour and
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asymmetric altruism) and their remedies.
Secondly, in this we are in a better position to
argue that the effects of agency costs on
performance cannot be completely understood
without taking into account the affinities among
family members in the family firms, as well the
communalities within the systems that govern
the family firms. Thus, by integrating these two
components in one model, we present a vast
array of ideas about how family involvement
and altruism may distinguish family and non-
family firms in terms of performance. The
model makes certain propositions. We believe,
however, that empirical evaluation must be
conducted to ascertain the validity of these
propositions. A starting point for achieving this
objective 1is, actually, to collect data, and
examine whether and how the current
frameworks can be applied within a different
economic environment.

In conclusion, the family firm is an
interesting topic of research and additional
studies are needed on the conflicts of family
firms and how they can be addressed. In this
respect, we need to know what really makes
some family owner-managed firms less willing
to behave in a pro-organizational manner and
behave more like one would expect the non-
family firm to behave.
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1. Introduccion

El fenémeno de la internacionalizaciéon ha
sido ampliamente estudiado en la literatura, sin
embargo, no existen muchos trabajos dedicados
al caso particular de las empresas familiares.
Una de las principales caracteristicas de este
tipo de empresas es la concurrencia de tres
grupos de personas: los miembros de la familia,
los propietarios de la empresa y los directivos
de la misma, cada uno con su propio sistema de
valores y objetivos, lo que implica la existencia
de multiples y complejas relaciones entre ellos
(Lopez-Cézar y Priede, 2009). Precisamente,
estas interrelaciones provocan que su
comportamiento sea diferente al de otras
empresas. En este sentido, diversos autores
coinciden en sefalar que el proceso de
establecimiento de los objetivos estratégicos y
de los planes para alcanzarlos, no es igual que
en las empresas no familiares, debido a la gran
influencia que ejerce el interés particular de la
familia que controla la empresa (Martin y
Cabrera, 2007) y, aunque existen excepciones,
el crecimiento no suele ser un objetivo
prioritario para estas organizaciones (Claver et
al., 2009).

En la misma linea, distintos estudios
coinciden en seflalar que la actividad
internacional de las empresas familiares es
menor que en el caso de empresas no familiares
(Gallo y Garcia-Pont, 1996; Okoroafo, 1999;
Davis y Harveston, 2000; Acedo et al., 2004;
Graves y Thomas, 2004; Menendez, 2004;
Fernandez y Nieto, 2005, 2006; Sacristan et al.,
2011). Asi, Gallo y Sveen (1991) sugieren que el
proceso de internacionalizacion en las empresas
familiares es mas lento que en las no familiares,
y que en general, suelen concentrarse en atender
las necesidades de los mercados domésticos,
salvo aquellos casos en los que los directivos
tengan experiencia internacional personal
(realizacion de viajes, conocimiento de idiomas,
contactos o familiares en otros paises, etc.).

Por su parte, Claver et al. (2009) destacan
que las empresas familiares presentan una
actividad internacional similar a las no
familiares (medida tanto por la propension
exportadora, como a través del nimero de
inversiones directas en el exterior). Mientras

otros estudios como el de Sacristan et al. (2011)
demuestran que, en el caso de pequefias y
medianas  empresas, si  existen ciertas
diferencias en la propension exportadora entre
las familiares y las que no lo son, mostrando las
primeras valores muy inferiores a los obtenidos
para las pymes, las cuales, por su parte, pueden
seguir los patrones de los procesos
incrementales de internacionalizacion o modelo
relacionado con la innovacion (I-Model), pero
no asi las familiares.

En general, las empresas familiares cuentan
con algunas peculiaridades que pueden
considerarse como puntos fuertes a la hora de
llevar a  cabo  dicho  proceso de
internacionalizacion. Entre éstos, destaca la
experiencia y conocimiento del negocio, del
producto y del propio sector; asi como, una
cultura corporativa fuerte, con convicciones y
valores compartidos y un alto sentimiento de
pertenencia al grupo. En este sentido, Ia
confianza, la lealtad y el compromiso de sus
miembros son superiores al de otras empresas,
lo que hace que se muestren mas fuertes ante las
situaciones complejas (Swinth y Vinton, 1993;
Lansberg 1999; Okoroafo, 1999; Habbershon y
Williams, 2000; Karlsson, 2001; Fuentes et al.,
2007 a; Gallo et al., 2009).

No obstante, también existen otros aspectos
que pueden suponer una limitacion a la
actividad internacional, como son los problemas
que pueden surgir en el relevo generacional, asi
como la falta de profesionalizacion y estructuras
organizativas poco claras e informales (Gallo y
Sveen, 1991; Gallo y Garcia-Pont, 1996; Graves
y Thomas, 2004; Fuentes et al., 2007 a). De
hecho, la estrategia de internacionalizacion es
una de las que en mayor medida requiere el
maximo nivel de profesionalizacion (Quintana,
2007). Asi mismo, diferentes autores senalan la
falta de recursos financieros (Barry, 1975;
Luostarinen y Hellamn, 1994; Gallo y Garcia-
Pont, 1996; Fuentes et al., 2007 b; Claver et al.,
2009) y en general, la dificultad de acceder a los
recursos de diferente indole, tanto tangibles
como intangibles, necesarios para emprender
dicha actividad, asi como su aversion al riesgo y
espiritu mas conservador, al estar el sustento de



la familia unido al negocio (Fernandez y Nieto,
2005).

Dentro de la empresa familiar, pueden
encontrarse importantes diferencias entre las de
primera generacion, segunda y ulteriores. En
este sentido, Okoroafo (1999) sugiere que
aquellas empresas que no han llevado a cabo un
proceso de internacionalizaciéon en la primera o
en la segunda generacion, es mas dificil que lo
hagan mas adelante. En la misma linea,
Westhead et al. (2001), consideran que es mas
probable que la primera generacion sea mas
proclive a la actividad exportadora, porque
tienen mas recursos y conocimientos. Sin
embargo, otros trabajos apuntan justamente lo
contrario; algunos estudios ponen de manifiesto
que a partir de la segunda generacion es mas
facil que la empresa comience un proceso de
internacionalizacion (Gallo y Garcia Pont, 1996;
Fernandez y Nieto, 2005). Por su parte, Claver
et al (2009) no encuentran evidencia de que la
segunda y siguientes generaciones realicen una
mayor inversion en el exterior. Mas adelante,
Okoroafo y Perryy (2010) confirman que la
segunda generacion es mas receptiva a
emprender un proceso de internacionalizacion.

Otros estudios se centran en las capacidades,
las actitudes o las caracteristicas personales del
director general (en inglés CEO) (Gallo y
Garcia Pont, 1996; Davis y Harveston, 2000;
Graves y Thomas, 2004; Casillas y Acedo,
2005), como su nivel de formacion o su edad.
Por ejemplo, Davis y Harveston (2000) llegan a
la conclusion de que existe una relacion positiva
entre la formacion del directivo y el grado de
internacionalizacion de la empresa, pero sin
embargo, su edad no supone diferencias en la
propension a exportar.

El presente trabajo tiene como objetivo
estudiar qué factores influyen en la decision de
exportacion de la empresa familiar, haciendo
especial hincapié en el nivel de endeudamiento.
Para alcanzar dicho objetivo, el trabajo realiza
una revision bibliografica sobre los factores que
influyen en la estrategia de exportacion de la
empresa familiar, asi como un estudio empirico
basado en los datos obtenidos en la Encuesta de
Estrategias Empresariales (realizada por el
Ministerio de Ciencia y Tecnologia y la
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Fundacion SEPI) de 1.846 empresas industriales
(familiares y no familiares), pertenecientes al
sector industrial espafiol. El trabajo concluye
con unas reflexiones finales a partir de los
resultados obtenidos en el contraste empirico.

2. Revision de la literatura

Desde un punto de vista genérico, existen
basicamente dos opciones para llevar a cabo la
penetracion en mercados exteriores: desde el
mercado de origen, mediante una estrategia de
exportacion, o bien haciendo inversiones
directas en el pais de destino. A su vez, estas
dos opciones pueden llevarse a cabo de manera
individual o formalizando acuerdos de
cooperacion con otras empresas (Fuentes y
Fernandez, 2010). En general, la eleccion de una
alternativa u otra depende tanto de factores
internos de la empresa, como el tamafio, la
experiencia internacional o la pertenencia de la
empresa a grupo empresarial; como de factores
del sector industrial, como el grado de
concentracion o la existencia de clientes
internacionales en la industria; y de factores
relacionados con el pais de destino, como el
tamafio del mercado o el riesgo (Martin, 2004).

Segin el modelo escadinavo propuesto por
distintos autores de la escuela de Uppsala (U-
Model) (ie., Johanson y Wiedershein, 1975;
Luostarinem, 1970; Johanson y Vahlne, 1977;
Johanson y Vahlne, 1990; Vahlne y Nordstrom,
1993), conocido como el paradigma de las
etapas de desarrollo internacional, se puede
entender la internacionalizacion de la empresa
como un proceso incremental que se va
desarrollando a lo largo del tiempo, segun se
van obteniendo conocimientos y experiencia en
los nuevos mercados. De esta manera, las
empresas suelen empezar su aventura
internacional con una estrategia de exportacion,
ya que esta opcidn suele revestir menos riesgo y
menores costes, si bien en algunos casos,
producir directamente en el pais de destino pude
resultar mdas econdmico (economia de
localizacién, costes de transporte, etc.). Por su
parte, con aquellas estrategias de
internacionalizacion que implican inversiones
en el exterior, ya sea estableciendo una joint
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venture o mediante una subsidiaria propia, la
empresa puede ejercer un mayor control sobre
todo el proceso, pero lleva aparcjados altos
riesgos y costes, especialmente en el caso de
filiales de pleno dominio (Hill y Kim, 1990).
Por este motivo, las pequefias empresas suelen
preferir la exportacion frente a las inversiones
directas en el pais de destino (Pla-Barber, 2001).

Respecto a las empresas familiares, la
literatura demuestra que parece existir un cierto
consenso en encontrar una relacion negativa
entre propiedad familiar e internacionalizacion,
y mas aun si son empresas de pequefia
dimension (Fernandez y Nieto, 2002; Gallo y
Garcia-Pont, 1996; Okorafo, 1999, Graves,
2008). Asi pues, de forma global, puede
afirmarse que el nivel de internacionalizacion de
las pymes familiares espafiolas es bajo,
desarrollado fundamentalmente a través de
estrategias con poco riesgo como las
exportaciones. En este sentido, Luostarinen y
Hellamn (1994), encuentran que este tipo de
empresas suelen tener un menor nimero de
filiales en terceros paises que las empresas no
familiares.

En un reciente estudio empirico publicado
para empresas industriales y de servicios (Miller
et al,, 2010) se pone de manifiesto que los
propietarios y directivos de empresas familiares,
tienden a elegir estrategias mas conservadoras
que las no familiares. Es decir, tienden a
minimizar las inversiones en investigacion y
desarrollo, los gastos de capital y el
endeudamiento, y prefieren desarrollar politicas
de dividendos méas generosas. De esta forma,
sienten que minimizan los riesgos y los
accionistas se sienten mas seguros. En este
mismo sentido, se situarian las estrategias de
internacionalizacion, las cuales requieren de
esfuerzo y capital para poder llevarse a cabo. En
esta misma linea de pensamiento, el estudio
realizado por Ling Lin y Fung Wu (2010) para
las empresas del sector financiero, pone de
manifiesto la relacién negativa entre propiedad
familiar y la asuncion de riesgos. En este
sentido se propone la siguiente hipotesis:

Hipotesis 1: Existe una relacion negativa
entre el caracter familiar de la empresa y su
decision de exportar.

Con respecto al nivel de endeudamiento y
estructura de capital para financiar las
inversiones y los procesos de
internacionalizacion, existen multiples estudios
al respecto. La teoria de la jerarquizacion
financiera o pecking order (Myers y Majluf,
1984; Romano et al., 2000 y Poutziouris, 2001)
postula que las empresas establecen un orden de
jerarquia a la hora de tomar sus decisiones de
financiacion. La literatura acerca de las
preferencias financieras de las empresas
familiares, concluye que existe gran consenso
entre los autores en que dichas empresas
prefieren, en primer lugar, la autofinanciacion y
la reinversion de beneficios a cualquier otra
fuente de financiacion (Corbetta, 1995;
Poutziouris, 2001). En lo que no hay un claro
consenso es en su preferencia por el
endeudamiento.

En el caso de las empresas familiares,
diferentes estudios demuestran que prefieren
acudir al endeudamiento antes que a las
ampliaciones de capital para financiar sus
inversiones, con el fin de no dar entrada en el
capital a nuevos accionistas no familiares
(Chaganti y Damanpour, 1991; Hutchinson,
1995; Anderson et al., 2003). Mientras que otros
autores demuestran que las empresas familiares
prefieren no endeudarse y ser prudentes para
evitar asi perder su independencia ante los
acreedores y mantener el control en caso de
crisis financieras (Gallo et al, 2004; Lopez-
Gracia y Aybar-Arias, 2000).

En esta ultima linea, Aronoff y Astrachan
(1996) explican la relacion entre crecimiento y
financiacion mediante deuda en las empresas
familiares. Tras analizar diversos estudios de
empresas familiares en Estados Unidos,
concluyen que en la mayor parte de los casos,
¢éstas prefieren no endeudarse para no asumir los
riesgos que ello supone, pese a las limitaciones
que esta decision tiene sobre el crecimiento de
la empresa, y en consecuencia, sobre la
estrategia de internacionalizacion. Al parecer,
las empresas familiares establecen que el
crecimiento, la deuda y los riesgos incrementan
la complejidad de las relaciones familiares y
prefieren mantener la empresa en unas
dimensiones mas facilmente controlables. Los



autores sugieren que las empresas familiares
deben encontrar el equilibrio entre fuentes
propias y ajenas que les permita crecer y
maximizar su rendimiento, y al mismo tiempo,
planificar y comunicar correctamente dichas
estrategias a través de los drganos de gobierno.

Afios mas tarde, Graves y Thomas (2008)
reconocen la importancia de los procesos de
internacionalizacion ~ para  fomentar el
crecimiento de las empresas familiares y
analizan los principales factores que determinan
dichos procesos a través de un estudio empirico,
llegando a interesantes conclusiones. En primer
lugar, que las empresas familiares inician
procesos de internacionalizacion tradicionales y
que los principales factores determinantes son:
el nivel de compromiso de la direccion, la
disponibilidad de recursos financieros y la
capacidad de comprometer esos recursos y
desarrollar las capacidades necesarias para la
internacionalizacion. Dado que las empresas
familiares tienen preferencias especiales en
cuanto a la privacidad y el control, prefieren
politicas de financiacion internas favoreciendo
la reinversion de los fondos propios a las
ampliaciones de capital o la deuda a largo plazo,
lo cual determina, como es logico, sus politicas
tradicionales de internacionalizacion. Esta
preferencia jerarquica en la eleccion de las
fuentes de financiacion de las empresas
familiares coincide con la literatura (Gallo et al,
2004; Poitziouris, 2001).

Segun Blanco et al. (2009), la aspiracion de
perpetuar el control familiar a lo largo del
tiempo, elemento clave de su definicion, lleva a
este tipo de empresas de forma mas intensa a

seguir esta politica de financiaciéon (que
coincide con la citada teoria de la
jerarquizacion), dando prioridad a Ia

financiacion interna y, en el caso de que ésta no
sea suficiente, acudiendo al endeudamiento,
dejando la ampliacion de capital como ultimo
recurso. Al parecer, este resultado se relaciona
con la generacion en la que la empresa familiar
se encuentra, lo cual no habia sido tenido en
cuenta por los trabajos anteriores y de ahi los
diferentes resultados referidos al
endeudamiento. En efecto, en las primeras
generaciones es la unidad familiar la que
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gobierna y toma las decisiones financieras
basadas en el sacrificio y el ahorro, de ahi que la
mayoria de las inversiones sean financiadas con
recursos propios y beneficios retenidos. A
medida que la empresa y su gobierno
evolucionan y se pasa a la siguiente generacion,
disminuyen los lazos familiares, el compromiso
y la capacidad de sacrificio. No obstante, las
decisiones de financiacion se basan en el
incremento del endeudamiento antes que en las
ampliaciones de capital, por su gran aversion a
la pérdida del control familiar y porque el
endeudamiento resulta mas barato que los
recursos propios.

Por su parte, Sonfield y Lussier (2004)
realizan un estudio en el que comparan diversos
aspectos de la empresa familiar entre
generaciones. Uno de los principales resultados
obtenidos es la clara preferencia de la primera
generacion por el uso de capital propio respecto
a las siguientes generaciones, demostrando que
el uso de deuda se generaliza a medida que pasa
el tiempo, cambian las generaciones y la
empresa evoluciona. Estos mismos autores
(Lussier y Sonfield, 2009), en un estudio
posterior realizado con datos de seis paises
sobre la influencia del fundador en las
estrategias del negocio, ponen de manifiesto que
existe una correlacion positiva significativa
entre la influencia del fundador y el uso de
capital propio, en lugar de deuda, para financiar
las inversiones. En definitiva, las empresas
familiares son reacias a realizar ampliaciones de
capital si esto supone la entrada de accionistas
nuevos, por lo que suelen depender de los
recursos propios, y solo acudiran al
endeudamiento, como ya se ha comentado, en
caso de que los fondos propios no sean
suficientes (Rodriguez y Lopez, 2004).

A partir de la revision de la literatura
realizada sobre la relacion entre el
endeudamiento y la empresa familiar, en este
trabajo se pretende aportar resultados 'y
conclusiones al respecto, asi se propone la
siguiente hipotesis:

Hipotesis 2: Existe una relacion negativa
entre la decision de exportar de las empresas
familiares y su nivel de endeudamiento.
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El fenomeno de la internacionalizacion ha
sido ampliamente estudiado en la literatura,
siendo el tamafio de la empresa una de las
variables analizadas. Asi numerosos trabajos
han estudiado la relacion entre tamafio
empresarial y exportacion (ie., Alonso y
Donoso, 1994; Barroso et al., 1998; Bonacorsi,
1992; Calof, 1994; Wagner, 2001). La mayoria
de los trabajos empiricos encuentran una
relacion positiva entre el tamafio de la empresa
y la actividad exportadora, lo cual se sustenta
con argumentos tedricos evidentes, ya que las
empresas pequefias, en general, cuentan con
menos recursos de todo tipo para poder iniciar
este proceso (Manolova et al.,, 2002); sin
embargo, otros estudios sostienen que el tamafio
empresarial no siempre determina la actividad
internacional de la empresa (Majocchi y
Zucchella, 2003). En el caso de las empresas
familiares, diferentes trabajos muestran que, en
general, son de menor tamafo que las no
familiares (Anderson et al., 2003; Claver et al.,
2006).

Por otra parte, y aunque no existe un amplio
consenso en la literatura, la mayoria de los
autores coincide en sefialar que las empresa
familiares de segunda o tercera generacion, es
decir, aquellas que llevan mas afos en el
mercado, son mas proclives a emprender un
proceso de internacionalizacion (Gallo y Garcia
Pont, 1996; Fernandez y Nieto, 2005; Okoroafo
y Perryy 2010). Finalmente, de la misma

Tabla 1

Ficha técnica del estudio.

Poblacion

manera que el resto de las empresas, las
familiares podrian iniciar un proceso de
diversificacion con el objetivo de reducir el
riesgo global de la compafiia, mejorar su
posicion competitiva en el futuro, alcanzar una
mayor estabilidad y lograr una mayor creacion
de valor (Haque y Hassan, 2001, Lester y
Parnell, 2006). En este sentido, autores como
Otto y Marjo-Riitta (1994) sefialan el nimero de
productos, entre otros factores, como una
variable que influye en la decision de exportar.
Por este motivo, se han incluido en este trabajo
las variables tamafo, antigiiedad y ntimero de
productos de la empresa como variables de
control.

3. Datos y Metodologia

3.1. La muestra y las fuentes de datos

Para la elaboracion de este estudio se han
utilizado los datos procedentes de la Encuesta
sobre Estrategias Empresariales (ESEE). La
ESEE es una investigacion estadistica que
encuesta anualmente a un panel de empresas
espafiolas manufactureras sobre  distintos
aspectos relacionados con su comportamiento
estratégico y decisiones, y que incorpora
ademas, informacion sobre sus Cuentas de
Resultados y Balances Contables. La muestra
que se presenta es representativa del sector

Unidad

Disefio del cuestionario
Tipo de poblacion
Alcance

Periodo temporal

Fundacion SEPI

Nacional
Datos del afio 2007

Mas de 100.000 elementos.

Empresa manufacturera espailola

Muestreo

Tipo de muestreo

Aleatorio estratificado y censal segun tamafio

de empresa y sector de actividad.

Tamafio muestral
0,02 (p=9g=0,50)

95% (K=2 sigma)
Soluciones
Servicios (SPSS)

Error muestral
Nivel de confianza
Tratamiento de la informacion

Estadisticas

1.846 empresas manufactureras espafiolas

de Productos y




manufacturero espaiiol. Este trabajo se centra en
el ano 2007, previo a la actual crisis econdmica,
con el objeto de que los resultados no se vean
afectados por decisiones de las empresas en
tiempos de recesion. En la tabla 1 se presenta la
ficha técnica del estudio realizado.

3.2. Las variables y su medicion

En este trabajo se presentan distintos
modelos comparativos, para empresas familiares
y no familiares. Dichos modelos analizan la
decision  exportadora de la  empresa
manufacturera espafola, tomando como variable
dependiente la actividad exportadora.

La variable dependiente serd una variable
dicotdmica que tomard valores 0 y 1. Tomara
valor 0 si no exporta y valor len caso de que si
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lo haga.

Como variable explicativa en el primer
modelo se ha incluido el caracter familiar de la
empresa (FAM). Se define como una variable
dicotdmica que toma valores 0,1. Tomara valor
1 cuando la empresa sea familiar y valor 0
cuando no lo sea. Se intenta analizar asi, si el
caracter familiar de wuna empresa puede
favorecer a la actividad internacional o
viceversa. Se pretende analizar con ello si el
caracter familiar tiene una relacion negativa con
los procesos de internacionalizaciéon, como
indica la literatura, y si el comportamiento de
este tipo de empresas difiere o no de las no
familiares.

Tabla 2

Variables de los modelos propuestos.

Tipo de Aspecto a Variable a Definicion Nombre  Valores
Variable estudiar analizar
Dependiente Decision de  Actividad Analiza si la empresa EXP 0=No exporta
exportar de exportadora exporta o no exporta 1=Si exporta
la empresa
Independientes  Dependencia Ratio de Porcentaje de recursos DEU Continua (%)
financiera endeudamient  ajenos sobre el total de
0 financiacion que tiene la
empresa
Caracter Gestion Si la propiedad de la FAM. 0=No es
familiar Familiar empresa es familiar o no lo familiar
es 1=Sies
familiar
Variable de Ratio de Porcentaje de recursos DEU_FA Continua (%)
interaccion:  endeudamient  ajenos sobre el total de M
Endeudamie  o*caracter financiacion que tiene la
nto ajustado  familiar empresa ajustado por el
por el caracter familiar de la
caracter empresa
familiar
Estrategias Diversificaci6  Oferta de productos o DIV. 0=No
de n servicios pertenecientes a diversifica
diversificaci distintos sectores de 1=S1
on actividad. diversifica
De control Tamaiio Numero de Numero de trabajadores en TAM. Continua
Trabajadores la empresa.
Antigiiedad  Afios Afios que la empresa lleva ANT. 0=Mas de 50
de la actuando en el mercado 1=Entre 20-50
empresa segun la fecha de aflos.
constitucion de la misma. 2=Menos de
20 afios.
Dummy Sector de Sector de Sector en el que realiza la ACT. Véase tabla 3
actividad actividad empresa su actividad. y 4.
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Tabla 3

Valores y frecuencias de los sectores de actividad.

Valor / industria Frecuencia Porcentaje
0 Otras industrias manufactureras 32 1,7
1 Industria carnica 60 32
2 Productos alimenticios y tabaco 172 9,3
3 Bebidas 36 1,9
4 Textiles y vestido 128 6,9
5 Cuero y calzado 42 2,3
6 Industria de la madera 65 3,5
7 Industria del papel 62 3,4
8 Edicion y artes graficas 102 5,5
9 Productos quimicos 120 6,5
10 Productos de caucho y plastico 99 5,4
11 Productos minerales no metalicos 145 7,8
12 Metales férreos y no férreos 66 3,6
13 Productos metalicos 235 12,7
14 Maquinas agricolas e industriales 127 6,9
15  Maquinas de oficina, datos... 23 1,2
16 ~ Maquinaria y material eléctrico 107 5,8
17 Vehiculos de motor 92 5,0
18  Otro material de trasporte 36 1,9
19  Industria del mueble 97 5,2

Total 1846 99,8
Perdidos  Sistema 4 0,2
Total 1850 100,0
Tabla 4

Agrupacion de sectores para tratamiento de datos.

Denominacion Definicion Digitos Valores
ALI Alimentacion, bebidas y tabaco 0,1,2y3 O=Pertenece al sector

1=No pertenece al sector
TEX.OTR Textil, calzados, cuero y otros 4,5,8y19 0=Pertenece al sector
QUIM Productos quimicos, minerales y de 6, 7,9,10,11,12,13 1=No pertenece al sector

la madera. y18
MAQ.TR Magquinaria y transportes 14, 15, 16, 17 O=Pertenece al sector
empresas  familiares y su nivel de

El endeudamiento de la empresa (DEU),
medido por el porcentaje de recursos ajenos
entre el total de pasivo, es un ratio que explica
en qué medida la empresa puede financiar su
actividad con sus propios recursos y qué grado
de dependencia tiene con agentes externos.
Como se ha expuesto en la revision de la
literatura, existen evidencias sobre la relacion
negativa entre la actividad exportadora de las

endeudamiento. En el presente trabajo, se va a
analizar si esta variable influye en la actividad
exportadora de la empresa y en su caso, en el
proceso de internacionalizacion que pueda estar
llevando a cabo, asi como las diferencias que
pueda haber en la relacion de estas variables con
las empresas no familiares.

DEU= (Recursos ajenos/Pasivo total)*100

Se ha afladido también al modelo una
variable de interaccion: DEU_FAM. El objetivo



es poder analizar si el efecto de la deuda
realmente es mayor en las empresas por su
caracter familiar. Asi ésta variable se define:

DEU FAM=  (Recursos
total)*Caracter familiar*100

ajenos/Pasivo

La diversificacion es otra de las variables que
se han incluido en los modelos que se presentan
(DIV). Esto se debe a que una de las razones
que llevan a una empresa a exportar, es intentar
conseguir una reduccion de su riesgo global, de
la misma manera que se puede conseguir con
una estrategia de diversificacion. Se ha incluido
como variable dicotomica que toma dos valores
0,1. Toma valor 1 cuando la empresa diversifica
y 0 cuando no lo hace. La empresa no estd
diversificada si s6lo define un producto a 3
digitos de codigos CNAE y si diversifica si
define mas de un producto en distintos codigos,
del mismo sector (relacionada) o de distinto
sector (no relacionada) (Almodévar et al.,
2009).

La edad de la empresa es un factor que
también puede afectar a su proyeccion
internacional (ANT). La literatura confirma que
las empresas jovenes tienen una menor
orientacion internacional que las mas antiguas.
Por otro lado, el desarrollo en los mercados
internacionales puede llevar tiempo, por lo que
aquellas de mayor edad tendran una mayor
penetracion en dichos mercados (Smith et al.,
2002). De este modo, se ha creado una variable
que indica la antigiiedad de la empresa. Esta
variable toma valores 0,1 y 2, segin si la
empresa tiene mas de 50 afos, entre 20 y 50 o
menos de 20 afos respectivamente. Asimismo,
se ha incluido el tamafio de la empresa medido
por el niumero de trabajadores (TAM)..

Tabla 5

Modelos para el analisis.
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El tamafio ha sido una de las variables mas
ampliamente analizadas en la literatura empirica
sobre el comportamiento exportador de la
empresa (Alonso y Donoso, 1994; Barroso et
al., 1998; Bonacorsi, 1992; Calof, 1994). Se
considera que aquellas empresas de mayor
tamafio tienen una mayor disponibilidad de
recursos para iniciar otras actividades. La
evidencia generalizada demuestra que un mayor
tamafio incrementa la probabilidad de que una
empresa exporte y también, aunque el consenso
es menor, lo hace la intensidad exportadora
(Bonaccorsi, 1992; Wagner, 2001). Por lo tanto,
se incluye una variable de control que es el
tamafio de la empresa, definida como una
variable continua y medida por el numero de
empleados de la misma.

Por ultimo, el sector en el que una empresa
interactua puede condicionar, de algiin modo, su
estrategia y sus resultados. Asi, se incluye una
variable dummy para identificar la pertenencia
de la empresa a un determinado sector de
actividad (Lopez, 2006; Almodoévar et al.,
2009). En la tabla 2 se describen todas las
variables, con su nomenclatura y medicion.

3.3 Metodologia de andlisis

El estudio que se expone a continuacion
presenta varios analisis para los cuales se ha
empleado un modelo de regresion logistica
binaria, modelo Logit. Este tipo de regresion
resulta adecuada, dada la naturaleza de la
variable dependiente que se estd midiendo en
este caso, ya que se trata de una variable
limitada, dicotomica, por lo que las técnicas de
regresion lineal no resultan adecuadas, debido a
que los valores ajustados de una regresion lineal

Modelos Objeto de analisis Variable Tamaiio

depediente de la
muestra

Modelo 1a Empresas manufactureras espafolas Dicotémica: 1.846
Exportacion

Modelo 1b Empresas manufactureras espafiolas no familiares Dicotémica: 1.136
Exportacion

Modelo ¢ Empresas manufactureras espafiolas familiares Dicotomica: 710

Exportacion
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Tabla 6

Estadisticos descriptivos.

Variables del modelo  Modelo 1a Modelo 1b Modelo Ic
Media Desv. tip. Media Desv. tip. Media  Desv. tip.
(Max.- (Max.- (Max.-
Min.) Min.) Min.)

EXP 0,62 0,485 0,61 0,488 0,63 0,483
(0-1) (0-1) (0-1)

ANT 1,36 0,699 1,37 0,711 1,35 0,677
(0-2) (0-2) (0-2)

FAM 0,38 0,487
(0-1)

DEU 57,5599 2277242 58,5282  22,68463 56,0232 22,84331
(2-99,9) (2-99.,9) (2,9-

99,5)

DEU _FAM 20,95 30,499
(0-100)

DIV 0,15 0,357 0,16 0,363 0,14 0,346
(0-1) (0-1) (0-1)

TAM 243,27 725,13 293 857,223 163,67 426,588
(1-13.290) (1- (3-

13.290) 7.295)

QUIM 0,45 0,498 0,46 0,499 0,44 0,496
(0-1) (0-1) (0-1)

MAQ.TRA 0,19 0,392 0,21 0,407 0,16 0,365
(0-1) (0-1) (0-1)

TEX.OTR 0,20 0,400 0,19 0,394 0,21 0,409
(0-1) (0-1) (0-1)

ALI 0,16 0,369 0,14 0,346 0,20 0,400
(0-1 (0-1) (0-D

Tabla 7

Coeficientes de correlacion entre variables independientes.

ANT FAM DEU QUILM MAQ.TRA TEX.OTR DIV TAM

ANT 1
FAM - 1
0,018
DEU 0,186 - 1
0,049
QULM 0,044 - 0,056 1
0,028
MAQ.TRA - - -0,036 -0,439 1
0,052 0,063
TEX.OTR 0,041 0,025 -0,020 -0,455 -0,241 1
DIV - - -0,016 0,027 0,085 -0,065 1
0,058 0,024
TAM - - 0,013 0,026 0,139 -0,182 0,089 1
0,310 0,101

Para cada par de variables continuas se reporta el coef. de corr. de Pearson; en caso contrario se reporta el coef. de corr. no paramétrica de
Spearman.

no tienen la restriccion de estar situados entre 4. Resultados
cero y uno. En la tabla 5 se exponen los

< En la tabla 6 se recogen los estadisticos
modelos con sus caracteristicas.

descriptivos de las variables de las distintas
muestras.



Como puede observarse, destacan dos
variables: la primera es el tamafio empresarial.
Como se exponia en la revision bibliografica,
las empresas familiares tienen en global un
menor tamafio que las empresas no familiares,
lo cual puede explicar su menor propension
exportadora.

En segundo lugar, el nivel de endeudamiento
de las empresas no familiares es ligeramente
menor que el de las empresas familiares, no
obstante es tan irrelevante la diferencia que es
necesario un analisis posterior mas exhaustivo
desarrollado con otras técnicas.

En la tabla 7 se exponen los coeficientes de
correlacion de Spearman y Pearson entre las
variables independientes.

Inicialmente, se ha hecho un test de igualdad
de medias entre empresas familiares y no
familiares con las variables dependientes y
variables independientes (Tabla 8).

Los resultados muestran que el nivel de
endeudamiento  presenta una  diferencia
significativa entre ambos tipos de empresas.
Estos resultados pueden dar algunos indicios a
las hipotesis planteadas que para poder
contrastarlas definitivamente. Por este motivo,
es interesante ampliar este analisis con modelos
econométricos posteriores.

Tabla 8

Test de igualdad de medias
familiares y no familiares.

entre empresas

Diferencia de medias

EXP 0,23
ANT 0,13
TAM. 0,175
DIV 0,018
DEU 2,50%*

**p <0.05; *** p<0.01.

En la tabla 9 se detallan los resultados de los
distintos modelos. Puede observarse que las
variables de control: tamafio y antigiiedad de la
empresa, son significativas en los analisis
realizados, lo cual aporta robustez a los modelos
propuestos. En cuanto a las variables que
ocupan el estudio, cabe destacar, que la
propiedad familiar de las empresas no es un
factor significativo para la toma de decision
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sobre la exportacion o no de la empresa (Brav=
0.119). En este sentido no podemos aceptar la
hipotesis 1 propuesta.

También se puede observar que en todos los
modelos propuestos, las empresas que
pertenecen al sector de maquinaria y transportes
son mas influyentes en la exportacion que las
empresas de otros sectores como el de la
alimentacion, bebidas y tabaco.

Con respecto a los factores que influyen en la
decision de exportar, hay que sefialar que en el
modelo 1, tanto el tipo la como el tipo 1b,
explican mejor el comportamiento exportador
de las empresas no familiares que el de las
empresas de propiedad familiar; véase las
respectivas R cuadrado, las cuales son mayores
en la muestra de empresas no familiares que en
el de las familiares. Si bien es cierto que R
cuadrado no son muy altas (R*;,= 0.19, R*,= 0.23
y R?*= 0.13), estdn en linea con otros trabajos,
como Lopez (2006) y Robson y Bennett (2000),
ademas los resultados de los porcentajes de
acierto de los modelos son aceptables como
puede observarse.

Igualmente, se puede observar como la
diversificacion es un factor explicativo
(Bprv=0.302%). Esto puede deberse a que la
diversificacion exige una serie de cambios que
supone romper con la situacion presente de la
empresa. La empresa familiar no siempre esta
dispuesta a llevar a cabo politicas que impliquen
la ruptura de la tradicion. Estas, caracterizadas
por la aversion a los cambios que impliquen
riesgos, como ya se ha puesto de manifiesto,
pueden no ver en la diversificacion una
estrategia de disminucion del riesgo global, sino
todo lo contrario.

No obstante, los resultados mas interesantes
desde el punto de vista de la segunda hipotesis
formulada se obtienen en el modelo la. Dicho
modelo se ha estimado con la variable DEU vy,
posteriormente, con la variable interaccion. La
primera estimacion da indicios de que esta
variable es influyente a la hora de que una
empresa se decida por exportar y ampliar
negocio en el extranjero (Bpge= -0.006**), sin
embargo, no se puede deducir que sea por el
caracter familiar de la misma. En la segunda
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Tabla 9

Andlisis logistico binario. Variable dependiente EXP.

Modelo la. Total empresas Modelo 1b Modelo 1c
Con variable DEU __ Introduciendo variable L/presas no familiares — Empresas familiares
interaccion DEU_FAM
Variables Coeficiente  Error  Coeficiente  Error  Coeficiente = Error  Coeficiente Error
independientes Estandar Estandar Estandar Estandar
ANT -0,327%** 0,087 -0,324%** 0,087 -0,256%* 0,114 -0,438%** 0,140
FAM 0,119 0,111 0,632%* 0,302
DEU -0,006%** 0,002 -0,003 0,003 -0,003 0,003 -0,010%* 0,004
DEU_FAM -0,009* 0,005
DIV 0,302* 0,161 0,303* 0,161 0,327 0,210 0,285 0,255
TAM 0,005%** 0,000 0,005%** 0,000 0,007%** 0,001 0,003 *** 0,001
TEX.OTR 0,126 0,176 0,140 0,177 0,169 0,245 0,179 0,262
QUIM 0,060 0,156 0,079 0,156 0,346 0,217 -0,261 0,229
MAQ.TR 0,941 %** 0,199 0,955%** 0,199 1,061 *** 0,265 0,902%** 0,313
CTE. 0,395 0,231 0,165 0,262 -0,191 0,314 1,178%** 0,322
R%*de Cox y 0,188 0,19 0,235 0,139
Snell
Porcentaje de 72.6 73.0 74.8 67.7
aciertos del
modelo
*p<0.1; ¥* p<0.05; *** p<0.01.
estimacion del modelo, se ha introducido la variables exportacion y endeudamiento es

variable de interaccion: DEU _FAM, la cual se
muestra  significativa  (Bramspes=  -0.009%).
Gracias a esta variable de interaccion si puede
deducirse que el efecto de la deuda es mayor en
las empresas familiares que en las no familiares
a la hora de exportar.

A estos resultados hay que afadir los
obtenidos en el modelo 1b y 1lc ya que los
corroboran (Bpes 1v=-0.003, Bpes 1c=-0.010**). En
este analisis se pone de manifiesto que el
endeudamiento es significativo para las
empresas familiares, al contrario que para las
empresas no familiares a la hora de tomar
decisiones de exportacion. Esto se puede deber
a que las empresas no familiares no condicionan
su actividad exportadora por el hecho de
endeudarse, sin embargo, las familiares si lo
hacen. Como ya se apunt6 en la revision de la
literatura, este tipo de empresas prefiere acudir a
las fuentes de financiacion propia, antes que al
endeudamiento para financiar sus inversiones y
sus procesos de expansion y cambio. Por otra
parte, puede verse que la relacion entre las

negativa. En este sentido se puede aceptar la
hipdtesis 2 propuesta.

5. Conclusiones

Los resultados obtenidos parecen concluir
que el cardcter familiar de una empresa no
influye en su decision de exportar. Asi mismo,
de los resultados se desprende que ciertos
factores, cuya influencia sobre las empresas ha
sido contrastada por la literatura desde un punto
de vista general, pierden poder a la hora de
explicar la decision de exportar en el caso de las
empresas con propiedad familiar.

Las dificultades asociadas a la toma de
decisiones de exportacion de la empresa
familiar pueden ser mayores si no se dispone de
una holgada financiacion interna para abordar el
proceso. En este caso, la solucion pasa por
encontrar financiacion externa, mediante deuda
o bien mediante ampliaciones de capital. La
literatura demuestra que las empresas familiares



no suelen acudir a las ampliaciones de capital, si
eso supone la entrada de accionistas no
familiares y la consiguiente pérdida de control
de la compania por parte de la familia. Asi pues,
la otra opcidn posible es acudir a la financiacion
ajena; sin embargo, los resultados del modelo
muestran que las empresas familiares intentan
endeudarse lo menos posible, optando en
ocasiones por no llevar a cabo la estrategia de
exportacion si por ello tienen que incrementar
su dependencia financiera, dado que esto supone
una entrada de acreedores en el pasivo del
balance. Esto produce efectos negativos en la
actividad exportadora, puesto que, como puede
observarse en los resultados, ambas variables:
endeudamiento y exportacion, se relacionan de
forma significativa con signo negativo.

Igualmente, atendiendo a los distintos
factores que han explicado tradicionalmente la
exportacion de las empresas, como puede ser la
diversificacion, la cual siempre ha tenido un
papel positivo en el fomento de la exportacion
en general, no se corresponde con los resultados
obtenidos para las empresas familiares, ya que
este factor se muestra como no significativo.
Por su parte, otros factores también estudiados a
lo largo de la historia empresarial, como el
tamafio, la antigiiedad y determinados sectores
de actividad, si contrastan sobradamente la
relacion positiva que mantienen con la actividad
exportadora, tanto para las empresas familiares
como para las no familiares.

Una de las conclusiones mas significativas de
la investigacion realizada esté relacionada con el
ratio de endeudamiento, la estructura de capital
de la empresa familiar y la actividad
exportadora de la empresa. En este sentido, el
endeudamiento es un factor influyente en su
decision de exportar. La internacionalizacion
lleva asociado un importante grado de
incertidumbre para una empresa normalmente
pequeia, centrada en un mercado nacional (e
incluso local), con un equipo directivo méas bien
conservador, reacio a asumir riesgos, y en las
que se integran una cultura y unos valores
tradicionales. Por ello, las motivaciones para
iniciar este proceso van mas alla de la capacidad
de endeudamiento de la empresa, cobrando
fuerza otros factores que no han sido objeto de

43

andlisis en el presente trabajo como son las
ventajas competitivas, las alianzas estratégicas,
etc.

En conclusion, algunos factores que explican
la internacionalizacion de la empresa en general,
no coinciden con los que influyen en la toma de
decisiones de la empresa familiar, véase el caso
de la diversificacion. Mientras que otros
factores tradicionalmente estudiados, como el
tamafio, la actividad o la antigiiedad, si se
mantienen. No obstante, uno de los principales
obstaculos que hace que la empresa familiar
exporte en menor medida que la empresa no
familiar, es la necesidad de financiacién que
requieren las inversiones para llevar a cabo un
proceso de este tipo. En este punto, el objetivo
de crecimiento mediante la internacionalizacion
de la empresa familiar se enfrenta a los intereses
y demandas de la familia; maxime cuando dicha
decision supone arriesgar la riqueza de la misma
y su medio de vida, por lo que suelen ser
inversores mas conservadores y cautos a la hora
de tomar este tipo de decisiones.

Es necesario sefialar que este conflicto de
intereses perjudica el valor y el futuro desarrollo
de la empresa familiar, ya que debido al
ambiente externo altamente complejo y
cambiante en que nos encontramos actualmente,
es preciso alcanzar los parametros de
competitividad y renovacion estratégica que el
entorno impone para asegurar su supervivencia
y continuidad.

En definitiva, los resultados obtenidos
clarifican la practica empresarial de las
empresas  familiares 'y  pueden  tener
implicaciones a la hora de implementar politicas
de impulso a la actividad exportadora y futura
internacionalizacion de este tipo de empresas
con el fin de garantizar su continuidad,
especialmente en momentos econdmicos
adversos como el que atraviesa Espafia en la
actualidad.
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family’s resources that has been engaged in the business.
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1. Introduction

Family firms have become an important field
of study in the last 20 years. The increasing role
of these firms in modern economy has drawn the
attention of academics. Notwithstanding the
terminology wused to name these firms,
academics became aware that there was very
little information about these “economic cells”
that represent some of the most important
driving forces of today’s economy.

Family firms can be understood as the
network of personal and organic relationships,
between people belonging to the same family
businesses, =~ which  influence  corporate
governance. These networks encompass four
dimensions - affective, financial, informative
and political — that differ in each firm. The
weight of each dimension in each family firm’s
network characterizes the degree of influence of
corporate governance in the firm. Family firms
resort to flexible control mechanisms to solve
their internal conflicts (Hirigoyen, 2002). For
example, the division of power endorsed to the
board of directors (governance structure) and to
the directors (executive structure) should help to
overcome and/or enable certain issues such as
the continuity of family businesses’ ownership
control of capital, the Ilegitimacy of that
continuity and the economic viability.

Similar to other large organisational
structures, family businesses’ also create a set of
policies, principles and practical

recommendations, in order to position and
improve themselves in their domain, as well as
to guide their mode of operating and their
development. Firms create a number of artifacts
and corporate structures in order to reinforce
family harmony, ownership and control, the
preservation of their wealth, as well as to leave a
legacy for future generation, and thus to
reinforce family governance (Carlock et Ward,
2010). Although there is evidence of these
artifacts and corporate structures (ex. written
mission and  values, letter, corporate
committees), there appears to be very few
studies about family businesses’ behavior. The
analysis of family businesses’ behavior
presumes understanding the relationship among
family members. To be more specific, it requires

the analysis of how family members separate
their different roles and interests (personal,
family and business), which are sometimes
antagonistic. Thus, it requires the analysis of the
family’s network of relationships and how they
manage to overlap or connect their different
roles and interests. According to Rodrigues
(2008), this is achieved through the adoption of
a “family businesses system” that manages the
balance between its members. This systems
usually requires that members that take seat in
the firms bodies do not accumulate different
functions. This enables the members to act more
freely and to guarantee more transparency in the
presentation of the firms accounts. It also
enables members to participate more at liberty in
identifying and defining new changes or
improvements that have to be made.

In both family firms and family businesses
there is a coexistence of bodies of control and
bodies of execution, having each its own, that is,
a different composition. There are however
differences in the governance of family
businesses and family firms. In family
businesses’ governance focuses fundamentally
on having clear rules about the family’s property
and how to manage the family firm in a
responsible manner that protects and uses its
patrimony in a coherent way with the family
firm’s past, present and vision of the future.
Whereas, management, in family firms, is done
directly by the shareholders (or partners). They
use different governance mechanisms that do not
allow the interference of family businesses
issues in the family firm’s aims.

The study of family businesses is still very
confined to certain restricted domains and
geographical poles and the access to information
depends largely on the relationship and trust
between the researchers and family members.
Therefore, it is not surprising that the analysis of
these firms are emerging as small pieces of a
larger puzzle that will eventually be possible to
piece together in order to have a more holistic
view of this field. Our intention in this work is to
contribute with one more “puzzle piece”. In
order to do so we aim to describe the governance
bodies of the family businesses. Thus, the aim of
this paper is to present a theoretical exploratory



and descriptive essay about the governance
bodies of family businesses and the governance
of family firms.

In the first chapter we provide a framework to
understand the specificity of family firms, in
which we focus on the distinction between
family firms and family businesses. It is
followed by the explanation why it's important
for the family businesses’ harmony and peace to
separate the family’s patrimony and the family’s
business patrimony, that is, the family’s
patrimony that is allocated for the business. Last
but not least, and before a brief conclusion, we
describe six governance bodies of family
businesses that should, according to Leach
(2011), contribute to the peace and harmony of
family businesses.

2. Theoretical framework

In this chapter we present a brief and concise
description of the concepts of family firm and
family businesses, as well as the reciprocal
relationships between them.

2.1. Family firm

The family firm is a firm' that has its origins
and history linked to a family (Bernhoeft et
Gallo, 2003) or a firm that is clearly identifiable
with a family for at least two generations
(Donelley, 1964). According to Davel et al.
(2000) to be considered a family firm, a firm
must congregate four characteristics, namely:

a) The family businesses must have
ownership of company’s property and it can
hold total, major or minor control;

b) The family businesses must influence the
definition of the firm’s strategic management
directives;

c) The firm’s values should be identifiable
and influenced by the family’s businesses;

d) The family businesses should determine
the succession process of the firm.

" In this work we’ll make no distinctions between the
concepts of “firm” and” company”.
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There is no consensus as to what type of
organisation or firm can be classified as a family
firm (Allouche et Amann, 2000). The main
criteria that has been used to classify companies
as family firms (Gersick et al., 1997; Dyer,
1983) are linked to the ownership of business,
the family values and traditions, the family’s
control and the influence of family businesses in
company management and the control of the
succession process. The family firm can be
considered as a firm in which one or more
families have ownership control and governance
and also participate in the management of the
firm. As an economic cell the family firm has
the same characteristics as any other firm. The
fundamental difference lies in the close
connection with a family group that has direct
influence in its governance and management
(Colin et Colin, 2008). From an economic and
juridical standpoint this implies that the family
firm must comply with three requisites:

a) family businesses should be able to
exercise shareholders control over the company,
either because it has the majority of the votes or
because it has the power to authoritatively
influence the governance of the company or
society in some fundamental aspects.;

b) family businesses should have a relevant
presence in the governing bodies of the company
or society;

c) there should be direct participation of a
member of the family in the top management of
the company;

Hoever, apart from these three quantifiable
requisites what provides the firm with its true
“family” specificity is a qualitative variable,
namely the assurance of generational continuity
as a strategic goal of the firm. The generational
continuity stems from the need of founders and
successors to maintain ownership control,
governance and management in the family
(Floriani, 2007).

In any known economy, family firms are
fundamental in the economic activity as
demonstrated by their participation in creating
wealth and employment. Their increasing
importance appears to be reflected on their role
in driving the entrepreneurial activities, in their
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capacity to undertake and their contribute to
innovation. Today, family firms face five vital
challenges (Steinberg et Blumenthal, 2011):

a) assure the continuity of succeeding
generations;

b) increase their dimension;

c) professionalise their management;

d) Improve technological and industrial

systems of innovation;
e) Internationalise.

To exceed these challenge family firms must
be able to adequately explore their critical
factors of success. These can be succinctly
summarised in the following (Carlock et Ward,
2010): company vision; strategic long-term
planning; agility and flexibility that’s granted by
the concentration of ownership; the guarantee of
the stability in basic principles and fundamental
strategic directives; the development of social
responsibility; the quality of goods and services;
and, personalised human resource management
policies.

2.2. Family businesses

Family businesses can be defined as a group
of people with family ties that promote the
adoption of “best practices” and the
development of competitive advantages in
business they own, based on the assumption that
these firms were or are a source of generating
value for them elas (Floriani, 2007; Zapatero et
al., 2012). The continuity of family business is
generally low in the sense that most firms do not
last more than three generations. Nonetheless,
most of the “crisis” in these firms stem from
involuntary factors, because no businessman,
that has founded a firm and has involved his
family, would think to jeopardise his business or
the family relationships. These crises are a result
of unintentional confusion that stems from the
system of relationships and idiosyncrasies,
between “firm” and “family”, in which family
members perform different roles, as well as from
the lack of information about the specificity of
the system. Over time crises may trigger a
gradual loss of business competitiveness and

eventually, in some cases, there comes a time
when under family ownership the firm may no
longer be viable in the market (Kets de Vries et
al., 2008; Tondo, 2008). Crises may not only
imply the loss of family wealth, but sometimes
they lead to the deterioration of family
relationships. According to some authors, such
as Kets de Vries et al. (2008), Leach (2011) and
Casillas et al. (2005), all the businessmen that
accomplished success in their firms and want to
maintain ownership, the management and the
control in the following generation should seize
the opportunity to participate in the process of
change of the family businesses, otherwise this
change may represent a threat or a weak point.
Bornholdt, (2005) refers that, when initiating the
change process, one important aspect to be
considered is the responsibility of the
businessman in preventing and/or avoiding that
the relationship between the family and the firm
becomes a threat or a risk. According to the
author, when a firm cannot attain success in the
long term it affects not only the family (owners)
but also the other organisational constituents,
such as the employees, suppliers, State, clients,
financial system, etc.

The process of change of the family
businesses is, generally, gradual and structured.
It includes the analysis, assessment, definition
and implementation of a number of activities in
order to:

a) Assure the competitiveness of the firm
and its continuity as a source of economic well-
being of the family. This is achieved by
implementing “best practices” of management
and corporate governance of family owned
firms. Thus, this is achieved by professionalizing
management. One must not forget that some of
these companies operate in highly competitive
markets with high risks — economic, financial
and reputational — the emergence of new
products and new forms of competitiveness that
have impacts on company’s performance.

b) Constitute and/or maintain the family, or
some members, as part of the work team. For the
family business to succeed it’s important to
maintain the family, that is, a set of people with
the same values, goals and rules in relation to the



firm that they own or will own. Thus, the family
must be

1) United to the family’s project in relation
to the firm;

2) Prepared for the roles that they will have
to perform,;

3) Committed, in order to prevent and avoid
the above mentioned confusion between family
and business.

The family businesses has less risk than the
family firm. Thus, notwithstanding the fact that
most firms tend to lose a significant part of their
wealth, and in some cases disappear, during or
after the second generation, the former — family
businesses — are prone to create more value for
its members. When compared to family
businesses, the risk for family firms is higher as
to the following: integrating new partners; credit
rating; stock market entry; asset restructuring.
Because the boundary between the family and
firm is very diffuse, the participation of the
family in the formulation of a family protocol

Figure 1

Structures and Complexity Of Family businesses.
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helps initiate the process of change, but the
protocol does not inoculate the family and/or the
firm from its conflicts or crises (Bernhoeft et
Gallo, 2003; Bornholdt, 2005). Nevertheless, the
existence of a protocol prepares the family
and/or the firm to handle difficult situation and
also to prevent them from occurring. One must
note, that a family businesses is not a common
family, because it’s a family that has
professional and corporate ties. In the long term
the survival of family businesses requires not
only suitable policies of consumption and
investment, but also the constant reinforcement
of moral values upon which the family’s wealth
was created in its previous generations. The
evolution of these firms and the need to manage
the increasing complexity of both family and
firm also requires the formulation of family
agreements.

Family firms face exactly the same problems
as publicly traded companies added to the
problems connected with the family (Colin et
Colin, 2008). Similar to any other company, it is
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common to promote people, to compromise and
monitor them in achieving the company’s goals,
to fire them if they don’t comply with the job’s
requirements or the firm’s goals, and so forth.
The difference in a family firm is that these
decisions affect members of the family - a
father, a sibling, a son or daughter, a cousin —
which amplifies their magnitude and have
repercussions within the family businesses.
These repercussions depend on family
businesses’ behavior and, more specifically, on
how they communicate and on their values.
Most family businesses face these processes
without big trauma, because they have
structures, organizational cultures and values
that enable them to discuss matters and solve
conflicts, that is, they have structures that enable
them to create consensus. Some family
businesses’ conflict is constant and that leads
them to separate. Other family businesses don’t
have any discussion and simply avoid conflict,
and there are a few that simply live resentful.

Notwithstanding family businesses’ choices
in solving their problems, there is a way to
minimise the impacts of these problems ant that
is to establish a form of organisational
governance for each of the subsystems (Figure
1). In family businesses the separation between
the public and private arena appears to be clear
in the firm’s formal discourse but in practice it
appears undistinguishable and difficult to
accomplish. For both subsystems to coexist, in
peace and harmony, the overlapping of roles
performed by members of the family businesses
should be avoided. Next we’ll present the
Governing bodies of family businesses.

Figure 2
Complexity of the family bodies.

3. Governing bodies of family businesses

As the complexity of the family firm
increases (second generation siblings, cousins
consortiums) more complex the family
businesses becomes (Figure 2). It then becomes
necessary to create formal mechanisms of
coordination, planning and organisation of
family meetings. In this paper we distinguish six
levels of complexity of family businesses
bodies, namely: family meeting; family
assembly; family council; family committee;
family agreements; and family office.

3.1. Family meeting

The family meeting is the simplest form of
organising family businesses encounters
(Casillas et al., 2005). Family meeting are found
in first generation family firms constituted by
only one family cell, that usually includes the
businessman, the spouse and their direct
descendants. The simplicity of this form of
encounter requires no formalisation. Most of the
times, meetings are held during meals and/or in
convivial situations. When there are no
descendants or when they’re underage, the
meetings are no more than conversations
between the couple. The content of the meetings
depends, mainly, on the life cycle stage the
family businesses’ members are in. In the first
stage the meetings focus on the distribution of
domestic tasks, the payment of education fees
and allowances for their children, and planning
leisure. In this stage the businessman tries to
communicate, in an implicit manner, the culture
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values that shape his business activity. As the
children grow older, other themes are addressed
in family meetings. These include information
about the rights and obligations of owners and
managers, the family business’ expectations and
the development plan to achieve them, as well
the planning of the children’s business
education. In this stage the firm’s culture is
communicated explicitly to the children. In the
final stage, when the children or descendants are
old enough to make their career choices, and/or
define their career paths, the family meetings
focus on the debate about the aspirations and
intentions of both parties, that of the
businessman and the descendants, about the
future of the family firm.

3.2. Family assembly

The family assembly is a representative body
of the family businesses (Bornholdt, 2005;
Carlock et Ward, 2010). It consists of a formal
meeting in which participate all members of the
family that have ownership of the firm. The
family assembly is a  specific and
institutionalised body of family firms that have
surpassed the stage that the firm had only one
family cell. It is present in firms owned by
siblings or cousins’ consortium that don’t have a
large number of members. Usually it’s the
family member that’s responsible for the
governance of the family firm or responsible for
the leadership and control of the executives’
functions that calls the family assembly.
Nevertheless, this is not mandatory. One of the
sensitive matters in relation to the family
assembly is the criteria used to select who
participates. Some of those criteria include: age;
“next of kin” or related family; requirements to
vote, etc. The way the family assembly operates
should be regulated by the family protocol that
defines the following: who will chair the
assembly; the frequency of the meetings; the
criteria to vote; and all the matters the family
businesses considers important. The meetings
generally take place once or twice per year. The
decisions made in family assembly generally
focus on:

a) Dividend policy;
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b) The design and election of the Board,
c) Directors’ performance appraisal;

d) The goals of business’ revenue

3.3. Family council

As the complexity of the family firm
increases the family assembly becomes an
insufficient structure to organise efficaciously
the complicated web of family and business
relationships. To obviate this problem, family
businesses should, according to Leach (2011)
and Floriani (2007), consider the implementation
of a family council. The family council is ore
restricted than the family assembly and it
represents the different branches of the family
(Leach, 2011; Floriani, 2007). Unlike the family
assembly, the family council is a fixed structure
that meets frequently to discuss current firm and
family issues. Thus, the family council regulates
the family businesses relationships with other
subsystems of the three-dimensional model
(ownership and business). The family council is,
as mentioned before, a restricted group designed
to discuss family issues and to align and/or fit
the expectations of the members of the family
businesses in relation to the organisation. The
family council is the body responsible for the
preparation and formalisation of the document
that regulates all the activities and relationships
within the family firm, that is, it’s responsible
for the creation of the Family Protocol.

As the main practices of the family council
one can highlight the following:

Definition of limits between family and
business interests;

Preservation of family values (concerning
history, culture, and shared vision);

Definition of criteria to protect wealth, to
increase growth, diversification and to manage
movable and immovable assets;

a) Designing of mechanisms that enable to
anticipate solutions in case partners exit the
firm;

b) Succession planning , the transmission of
goods and heritage;
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c) Visualising the firm as a factor of unity
and continuity of the family;

d) Safeguard the family members for the
succession in the firm, by taking into
consideration the vocational aspects,
professional future and continuous education of
family members;

e) Definition of criteria to appoint members
for the board of administration.

The aims of the family council, as a
governance body of the family businesses, must
not be confused with the goals of the board of
administration (administration body of the
family firm). The aims of the family council are
to manage the balance between the different
branches in the family and to define the grand
strategies for the family firm.

3.4. Family committees

The family council can create specialised
committees ad-hoc every time it considers
necessary. In geral, the purpose of these
committees is to approach, research and
recommend solutions for specific isssues that
preoccupy the family businesses (Bornholdt,
2005).

3.5. Family agreements

When family firms and family business
increase their complexity there is a need to
establish agreements and consensus amongst
family members. The family agreements are
expressed in the “family Protocol” and they
represent a  fundamental instrument of
management in these type of firms (Bernhoeft et
Gallo, 2003; Bornholdt, 2005; Carlock et Ward,
2010: Leach, 2011). Although the agreements
are more emotional than rational, what is
important is not what so much the written word
(what is formalised) but what the people
involved think and feel about it. The formulation
of a legally written family protocol can be one of
the most valuable assets or legacy the family
leaves to future generations. This is so, because
there is nothing more painful, in a family firm,
than disagreements that expose old family

wounds and misunderstanding and lead
members to become inflexible, polarise their
positions and oppose each other. If the latter
happens the firm becomes simultaneously a
witness and a hostage of the family businesses.
Nonetheless, firms tend to prevent this type of
conflicts by creating, through consensus, a set of
behaviour guidelines to minimise conflict and
avoid wrongful decision making. Hence, in this
sense the family protocol serves as a preventive
method of solving problems that may arise in the
future (Steinberg et Blumenthal, 2011).

The family protocol should be consensual and
unanimous agreement developed by the family
members of one or more ownership families and
the family firm. The formalisation of the
agreement is important for it to serve as the basis
for the code of conduct of the firm, which
embodies a set of rules about work, governance
and ownership. These rules regulate the
relationship between the family members and
between the family and the firm. Hence, the
purpose of the family protocol is to regulate the
corporate organisation and the professional and
economic between the family and the firm
relationships (Tondo, 2008). The family protocol
also emerges as a solution to address the ever-
present problem in these firms, namely, the
connection among capital ownership,
governance and succession.

On the overall, the family agreements’
mission is to serve as an instrument to regulate
all the aspects related to the family firm. The
formulation of the rules that constitute the
family agreements must meet with some basic
requirements, such as:

a) Good communication:

b) Generosity and respect among family
members;

c) Recognition of respect as a fundamental
quality;

d) Commitment with the business’ success;

e) To take responsibility for the work that is
done;

f) To invest in family training;



g) To fulfil the professional expectations of
the family leaders;

h) To be able to separate family problems
from business problems;

i) Kindness and ethics;

1) To be able to achieve consensus about
the members of family businesses which are
involved in the family firm.

Thus, the family protocol is formalised and
legal document, signed by all the members of
the family businesses. It represents the
commitment and the compliance with the rules
that were defined. The legally binding aspect of
the protocol and the pledge taken by family
members, guarantees that it will be applied in
peace and harmony, without distrust. Eventually,
when applied by future generations it will be
institutionalised as the code of the family
businesses.

From the point of view of the family
businesses’ the family protocol should help
promote unity and harmony, among family
members. It should also reinforce the
commitment of members in assuring the
continuity of the firm, the family ownership and
the values that it’s built on (Tondo, 2008). the
family protocol can have strict and inflexible
rules. For example, it can determine the specific
training the descendants must have and/or the
requirements that members of the family
businesses, without specific training, must have
to be included in the family firm. The success of
the family protocol depends highly on the
clearness of the rules and on their explicit
communication and explanation to each member
of the family. The ideal is every one of them has
internalised these rules before they have to
comply with them. And, even if eventually it’s
considered necessary to change these rules, it is
vital that all the members involved understand
the benefits of the existence of a family protocol.
In the formulation of the protocol it’s important
to start off by defining the philosophy and the
vision of members about the family businesses
before defining the particularities and/ rules. The
shared vision is important to define the rules in
the protocol. In sum, the family protocol
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represents the trump card/fundamental card of
the family businesses.

There is no single model of family protocol.
Each family decides what is included, that is,
regulated by the protocol. Thus, all members of
the family businesses know what the norms they
have to abide with are, how they can and should
interact in the family firm and what the y can
expect. Those that manage the family firm
should also respect and follow the guidelines in
this agreement. The family protocol is a vital
document because even if it’s possible, in family
firms with just one founder, to survive without it
in the first and second generations (sons and/or
daughters), the same cannot be said in the third
generation and/or when the successors are, for
example, cousins.

3.6. Family office

The literature on family office is still scarce.
Family office is a construct that appears to
designate an organisational entity or structure
which centralises the management of the family
businesses’ wealth, as well as risk, in order to
ensure its continuity between generations (Lopez
et al., 2011). Thus, the family office emerges as
a legal institution that is engaged in the
organisation, preservation and growth of the
family businesses’ wealth (Wilson, 2012). This
is achieved through the following (Wilson,
2012): global management of the wealth;
efficient allocation of assets; succession
planning; fiscal policy; training and preparation
of future generations (the young members of the
family businesses); the coordination of
philanthropic practices. The main motivation
behind family businesses’ adoption of family
office appears to be the need for privacy,
control, flexibility and an individualised service
(Lopez et al., 2011). The family businesses’
need for privacy about their wealth may explain
the lack of information about family office.

3.6.1. The concept of family office

The traditional concept of family office
focusses on a business that is managed by one
and for one only family businesses that aims to
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centralise all the management of the family’s
common wealth. Usually, the family office has
its own human resources to manage their
activities, namely, investments, taxes,
philanthropy, the heritage, as well as legal
matters. The family office’s main aim is to
guarantee the transference of wealth between
generations of the family businesses. Thus, it
invests the family’s money, manages its assets
and pays the members of the family businesses
according to their necessities or requests
(Wilson, 2012). Depending on its
conceptualisation, the family office can
encompass a multiple organizational structures.
These structures can go from a single member of
the  family  businesses that  performs
administrative tasks to a family businesses
member with his/her family performing different
types of tasks, or even a team of professionals
concentrating on investments, accountancy, legal
matters and personal services of the family
businesses. The family office might have the
competences required to achieve its aim or it
subcontract them. It all depends on how much
wealth it has to manage, its degree of diversity
or its complexity. In sum, we can define family
office as a multidisciplinary organisation that
serves one or more family businesses. The
family office provides these family businesses
with an exclusive counselling service that
focuses essentially on their idiosyncratic
interests about their wealth. This presumes that
the family businesses has a long term and trans-
generational commitment with the business.

3.6.2. Family offices principles

As above-mentioned, it is not easy to define
family office because the literature on this
subject is scarce. However, the different
conceptualisations enable one to draw some
macro principles about this construct, namely:

a) Trust: the family office plays a major
role in fostering trust and protecting and
advocating the family businesses in its
relationship with the outside environment;

b) Expertise: the family office holds, for
each moment or step, the experience and
technical skills required for the newest

innovations. It also has the capability to mobilise
groups of specialists to solve complex problems
that are presented by clients, with creativity.

c) Absence of conflict of interests: the
family office’s is structured to work with the
best specialists in the market in order to defend
the interests of its clients. Therefore, in no
circumstances should it be prone to conflict of
interests.

d) Capacity to execute: the family office
should be able to execute without faults and in a
continuous manner the set of operations defined
and/or required.

e) Transparency: the client should know
and understand the cost of its family office, that
is, of the direct and indirect rewards (wages,
commissions, fees).

From these macro principles one can deduce
that the family office, as an independent
operational structure, is responsible for the
management of all the assets that belong to the
members of the family businesses and not to the
family firm.

3.6.3. Family office business models

Although it is not legally mandatory the
family protocol can be protected and the
management of the wealth can be confined to a
foundation, recognised and protected by law. In
these cases, instead of each heir detaining a
percentage of the family firm’s capital, the
detain rights which are inalienable in the market.
Each branch of the family, or families, will also
have a share that corresponds to the beginning of
the business. Regardless of the number of
descendants of each branch, its unity will not be
fractioned. There seems to exist three models of
family office, each with its advantages and
disadvantages:

a) Single family office (works for one
family): it’s generally a structure which the sole
activity is to manage the family’s wealth.

b) Multi-family office (also known as
institutional): this family office’s activity is for
several family businesses clients. It’s an
independent institution that flourishes through



the quality of the services it provides. The
multiple-family office has different shareholders
and, sometimes, it’s supported by banks that
operate in the market or which they’re
associated with.

c) Other forms of family office: this third
type refers to a hybrid family office.
Notwithstanding its independent character, this
type of family office is formed by highly
qualified and specialized professionals, which
manage the family’s wealth (lawyers;
accountants, tax experts, notaries, etc.). And/or
by some banks that have integrated this activity
and have created specialized departments for it.
For example: Fortune Management Department.

Thus, family office appears to emerge as a
counselling organization for one or more family
business to whom they present global solutions
to increase their wealth. Still, the family office
counselling is not only on financial
management. It may also focus on specific
necessities and/or issues the family businesses
have to deal with, namely: fiscal; family
governance;  education;  philanthropy. In
congruence with the family businesses aims, the
role of the family office is to create suitable
policies for these issues. These policies can be of
a strategic, operational or social nature. They
can define the family wvalues that will be
conveyed, the appropriations of funds and the
philanthropic coordination. The family office
differs from the consulting management of
family wealth because it ensures the execution
of the decisions made by the family businesses.
It serves the former with solutions for their
clients. To ensure the execution of the decisions
made, the family office works closely with the
managers that work in the family firm.
Nevertheless, they are responsible for the final
result (success unsuccessfulness) of the
implementation. Its work is continuous and it’s
supported on reporting about quality, summaries
of the activity and pedagogical reports. The
reports are the basis of decision making and an
instrument of dialogue with the family
businesses. Sometimes, adopting a long term or
trans-generational view, the the family office
organises and offers a set of customised services
to synchronize the interests of the family
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businesses. These services include a whole range
of activities, such as wealth and financial
engineering; portfolio management; legal and
tax matters; risk-management, trustee service;
daily help; family governance; philanthropy. The
rewards of the members of the family office
usually consist of wages, fees or commissions.
The latter requires particular transparency and
trust with the clients.

4. Endnote

Family firms are one of the driving forces of
today’s economy. Thus, it is relevant to study
them and, more specifically, to understand the
structures that support their decision making
processes. Considering, on the one hand, the
relevance of family firms and, on the other hand,
the scarcity of specific studies on this subject, it
was our aim to bring some light on the concepts
and functioning of family firm and family
businesses. Our brief summary suggests that it is
necessary to adopt more holistic approaches in
order to capture not only the specificities of this
field but also what is not formalised or
documented. It is also important to clarify and
separate the concepts of family firm and family
businesses and to undertand more in depth their
relationship.
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1. Introduction

Family firms are of great importance in the
global economy due to their influence in the
creation of employment and wealth in a
considerable number of countries (Schulz et al,
2001). In many, they account for around two
thirds of private economic entities. In Western
Europe, family firms represent between 75%
and 95% of registered firms (Lank, 1995). The
majority of new firms created are family-owned
(Westhead and Howorth, 2007). Their survival
and development has a great impact on the
progress of local economies and social
cohesion. According to Neubauer and Lank
(1998), these firms have the greatest impact on
economic growth, as producers, employers and
innovators.

Assessment of business structure reveals the
relevant role of family firms in the economies of
most countries. However, the financial literature
shows a gap regarding theoretical and empirical
contributions that clarify how the family-
ownership factor and its specificities determine
the decision process, and specifically that of
financing. Nevertheless, ownership and/or firm
control has been mentioned in the literature as a
determinant of the financing decision process
(La Porta et al, 1999; Friend and Lang, 1988;
Brailsford et al, 2002). Particularly, study of the
decision process of family firms has emerged as
a subject of research but there is still a great
need to clarify how this decision is made in this
type of firm (Lopez-Gracia and Sanchez-
Andujar, 2007; Blanco-Mazagatos et al, 2007;
Gallo et al, 2004).

In the business world, family firms have a
variety of unique characteristics that distinguish
them from others. Among them stands out the
relationship between the family and operations,
specifically the overlapping roles of being a
family member and an element of firm
management. Personalization of the family
business is carried over to business relationships
(with clients, suppliers, creditors and others)
(Harvey and Evans, 1995). The overlapping of
family and business activity can create
particular attitudes in relation to financing
strategy (Lopez-Gracia and Sanchez-Andujar,
2007).

Alcorn (1982) identifies three stages in
family firms: the undertaking, maturity and
succession. In the first, efforts are directed to
building a solid economic base for the firm.
Managing growth and ensuring financial
viability are critical tasks. In this phase, the
owner is more inclined to take risks. The need
for security, in personal and business life,
occurs in the period of maturity. This phase
requires greater competences by the owner in
managing the interests of the different
stakeholders. Finally, in the third stage, the
concern about succession emerges. Ward (1988,
1991) also presents a three-stage model of
family firm development, based on age and the
characteristics of two generations of family
members: initial (0-5 years), intermediate (10-
20 years) and final (20-30 years).

Handing over or transferring the business to
the next generations is a determinant of the
financing  decision, and  possibly a
differentiating one in the process. Sonfield and
Lussier (2004), in their study of the choice of
financing sources, found that 61% of first-
generation firms resorted more to financing
through equity rather than debt. In second-
generation firms, the figure only reaches 11%,
being 33% in the third generation. These results
indicate use of lower levels of debt by the first
generation than the following ones. Of these, the
second generation greatly increases the firm's
level of debt. The third generation adopts a
more modest level of debt than the second.
Greater use of equity by first-generation firms
(less debt) was also found by Bork et al (1996)
and Gersick et al (1996). In the case of third-
generation firms compared to second-generation
ones, Cole and Wolken (1995) and Coleman
and Carsky (1999) corroborate this behaviour.
According to the study by Dyer (2003), around
4/5 of first-generation firms have a 'father-
figure' management style and culture’ and in the
following generations, 2/3 are found to adopt a
more professional style of management. Ward

! According to the author, 'father-figure' management is characterized by
a hierarchy of relationships, control and authority from top management
downwards, close supervision and mistrust of outside bodies.
Professional management involves the inclusion, and sometimes
predominance, of non-family managers in the firm.



(1987), quoted by Romano et al (2000),
highlights the fact that family firms typically
reinvest most, or even all, their funds in the
initial stages of their life-cycle. In the following
stages, owners tend to use more firms' results as
a consequence of the family's growing desire for
better financial well-being. The matter of
succession in firm management is also relevant
in distinguishing family and non-family firms.
In the latter, that succession is analyzed and
assessed in advance. In the former, precisely the
opposite may occur (Dreux, 1990). Coleman
and Carsky (1999), quoting De Visscher et al
(1995), highlight the fact of financing being one
of the main challenges for family firms and the
major cause of their failure is insufficient capital
and liquidity. Tranferring ownership can
exacerbate this problem as the following
generations may have different business and
financial objectives from the founders. Around
2/3 of first-generation family firms do not
survive the second generation (Gersick et al,
1996).

The influence of the size factor on firms'
financing decision process is not clarified. The
majority of previous empirical studies focus on
SME:s as a uniform group, ignoring the fact that
different factors can affect the financing
decision of different sizes in considerably
different ways (Ramalho and Silva, 2009). In
those studies, it is also common to compare that
group with large or small firms (Ebben and
Johnson, 2006; Cassar and Holmes, 2003; Hall
et al, 2000; Lopez-Gracia and Aybar-Arias,
2000; Chittenden et al, 1996, among others). In
this respect, there is a lack of research into the
financing process distinguishing different size
categories, particularly among smaller firms.
That lack is especially evident in the study of
the financing decision of micro and small firms
separately, except for the studies by Ramalho
and Silva (2009), Akyiiz et al (2006), Cassar
and Holmes (2003) and Lopez-Gracia and
Aybar-Arias (2000).

Besides evaluating the factors of ownership,
generation and size, greater clarification of
firms' financing decision process will be
reached taking into consideration that this is
developed in two distinct stages. The first, in
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which firm leaders decide whether or not to use
debt, and the second, if the decision is to use it,
determining the proportion. This approach to
studying the financing decision considering the
two moments or phases of the decision is the
result of the recent conclusions presented by
Cassar (2004), Faulkender and Petersen (2006),
Kurshev and Strebulaev (2006), Strebulaev and
Yang (2006) and Ramalho and Silva (2009) on
the existence of a relevant number of firms
without, or with low amounts of financial debt,
indicating firms' option not to resort to this
source of finance. “...firms have the opportunity
to increase their leverage and are choosing to
leave money on the table.” (Faulkender and
Petersen, 2006:46).

2. Determinants of the Financing Decision in
the Financial Literature

2.1. Capital Structure Theories

According to the financial literature, it was
the work of Modigliani and Miller (1958) (MM)
that gave rise to a vast amount of theoretical and
empirical literature on the subject of the
determinants of firms' capital structure. These
authors opposed the classical theory defending
the existence of an optimal capital structure that
maximizes firm value through reducing the
average cost considered of firms' capital. MM
introduced the irrelevance of firms' capital
structure” for their value. This depends only on
the level and risk of future cash flow created by
real assets, making the financing decision
irrelevant.

Static trade-off theory once again introduces
the existence of an optimal capital structure that
allows maximization of the firm's value through
the benefits and costs associated with each
source of finance (such as bankruptcy costs,
costs associated with obtaining from each
source, tax benefits and others).

The appearance of the fiscal line of thought
came to highlight the differences in taxation

2 . . .
On the assumption of the perfect capital market, non-existence of tax
and transaction costs.
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attributed to the various sources of finance. This
factor led MM (1963) to change their original
position, stating that taxation of firms' results
and tax deduction on the cost of outside capital
could allow firms' value to increase. Miller
(1977) concludes that the existence of different
agents with differentiated rates of tax leads to
firms issuing different bonds in the financing
decision. DeAngelo and Masulis (1980)
introduced the fact of other sources of tax
benefits being able to reduce the appeal of
external capital as a function of these benefits.

Another theory introduces the matter of
agency relationships and the financing decision.
According to Agency Theory, the interests of
the principal and the agent do not coincide and
in the absence of a suitable incentive and
monitoring system, the agent will act in order to
maximize his utility (Jensen and Meckling,
1976). In business finance, this theory has been
applied to studying the relationships between
firm managers and shareholders/owners.
Therefore, in this approach, it is argued that
while firm owners aim to maximize profit, their
agents (managers) may prefer to undertake
activities in their own interests which do not
maximize profit. In this way, firm performance
depends to some extent on owners' efficiency in
controlling and monitoring their agents
(Gedajlovic and Shapiro, 1998). The costs of
these control and monitoring activities are
agency costs (Smith, 2008). Jensen and
Meckling (1976) argue the conflicts that may
exist between shareholders, managers and
creditors and the problem of asset substitution
originate  agency costs and influence
determination of firms' capital structure. The
same authors say that financing through external
capital can discipline managers' behaviour.
Derived from agency costs, Myers (1977) points
out that the type of assets can determine the type
of finance.

The importance of the bankruptcy issue, the
respective costs for firms and their influence on
their governance led to introduction of the
bankruptcy costs approach, as proposed by
Kraus and Lintzenberger (1973). For the
authors, the value of an indebted firm would be
equal to a firm with no debt plus the value of the

debt, less bankruptcy costs. More debt increases
the firm's exposure to possible difficulties in
meeting its commitments, i.e., increasing the
expected bankruptcy costs.

The theory based on information asymmetry
is formed of two lines of thought: pecking order
and signaling. The former defends that firms do
not have an optimal debt ratio and the financing
decision is based on the problem of information
between the firm's external and internal agents.
Therefore, those in charge of firms prefer to
finance themselves firstly through self-financing
and if these funds are not sufficient, they then
turn to risk-free debt, followed by risky debt and
finally issuing equity (Myers and Majluf, 1984).
the latter approach was stimulated by Ross
(1977) and Leland and Pyle (1977). The first
author argues that investors interpret high levels
of debt as a sign of the firm's high quality and
that profitability and debt are positively related.
The others, on the contrary, argue that a
business-person with a new investment project
can indicate its quality through the proportion of
equity used to finance it. The value will increase
with the increase in the owners' shares.

Another approach introduced is the theory
based on corporate control. “Following the
growing importance of takeover activities in the
1980s, the finance literature began to examine
the linkage between the market for corporate
control and capital structure.” (Harris and
Raviv, 1991:319). La Porta et al (1999) refer to
the excessive control of cash flow rights arising
from the strong presence of the owners in firm
management. Their characteristics (families,
financing bodies) determine the financing
decision. The concentration or dispersion of
ownership is a determinant of the financing
decision (La Porta et al, 1999 and Rajan and
Zingales, 1995). Firms that are an attractive
target for acquisition offers will tend to increase
their levels of debt (Rajan and Zingales, 1995;
Harris and Raviv, 1988).

3. Methodologies and Hypotheses

3.1.Methodologies



This study resorts to the two-part fractional
regression model so as to test and identify,
separately, the determinants of the use and
proportion of debt. An aspect emerging from
empirical studies about the financial decision,
and relevant for the decision on the functional
form to apply, is separating analysis of the
factors determining the decision to use debt
from the factors determining its proportion
(Cassar, 2004; Faulkender and Petersen, 2006;
Kurshev and Strebulaev, 2006; Strebulaev and
Yang, 2006). In this connection, the Two-Part
Fractional Regression Model presented by
Ramalho and Silva (2007) emerges. According
to the authors,this model plays an important part
in studying firms' financing decision because it
includes the advantages of the fractional
regression model (according to Ramalho and
Silva, this econometric model is appropriate for
the characteristics of the subject of study —
explaining the behaviour of a dependent
variable with values between 0 and 1), adding
the possibility of this functional form allowing
separate analysis of the factors determining the
decision on debt compared to those determining
its proportion. This is specified in two parts: the
first is a binary model explaining the probability

of the firm deciding whether to use debt or not:
. [0ifY=0
=2 )
1if Y €[01]

Pr(Y" =11X)=Pr(Y €[01]I X) = F(X0) (2)

Where 6 corresponds to the vector of the
coefficients of the explanatory variables and
F() is the function of the logistic or normal
distribution. Resulting from this form, in the
Logit and Probit model, respectively, they can
be estimated through the maximum likelihood
method. The second part of the model considers
study of the determinants of the amount of debt
to be issued by firms with debt ratios above
zero. In this study, we chose to apply the
fractional regression model previously referred
to, applied only to the sample of firms
presenting a positive debt ratio.

EY XY €[01])=G(Xy) 3)
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3.2.Hypotheses

Four hypotheses are identified directly
related to the central aims of this research work:

Hypothesis 1: “Family Firms present a
different financial structure from their non-
family counterparts due to a process decision
determined by different factors.” - The decision
process of both family and non-family firms
involves a set of common and different aspects
and factors, as seen in the previous chapters.
And given the matter of the attitude towards
financial risk, ownership and other aspects, a
different financial structure is expected between
family and non-family firms.

Hypothesis 2: “Family firms of the second
and subsequent generations present a different
financial structure from that of first generation
firms.” - The financial literature attributes great
importance to the matter of the generation in the
way firms develop their decision process and
governance, particularly in the case of family
firms. The second and subsequent generations
tend to adopt a different attitude from the first
regarding matters such as risk, ownership and
management.

Hypothesis 3: “The size factor has a
fundamental role in the financing decision
process, differentiating the financial structure of
micro, small and medium-sized/large firms”.
The size factor has been widely referred to in
the financial literature as a determinant of the
financing decision. Firms of different sizes
present different problems of information
asymmetry, agency problems and others which
determine their access to certain sources of
finance. It is therefore important to analyze how
this factor behaves in distinguishing between
family and non-family firms and the respective
decision process.

Hypothesis  4:  “Family firms present
differences between the factors determining the
use of debt and those determining its
proportion. There are also differences in these
factors between family and non-family firms.” -
The work by Ramalho and Silva (2009) and
Cassar (2004), concerning clarification of the
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determinants of firms' capital structure,
mentions the need to develop study of the
financing decision in two phases or moments.
The first phase consists of the decision to use, or
not to use, a given source. After choosing that
source, it is necessary to decide on the amount
or proportion. The former authors state that the

Table 1

determinants of the financing decision at the
first stage will not necessarily be the same as
those determining the second stage, and
therefore do not imply action in the same
direction. It is therefore important to analyze
this aspect in family and non-family firms.

Determinants of capital structure.

A significant relationship between firm age and level of debt — this variable has been used as a determinant of
the capital structure decision and can represent two opposing sign effects. If the variable is used to represent the
firm's reputation, a positive sign is expected with debt. A more mature firm, presenting greater fame and
recognition by the financial market, has easier access. This maturity can also mean a past of accumulating internally
generated funds (through a history of positive results) and in this case, a negative relationship with debt is expected,
due to greater accumulation of funding meaning less need for debt. In the case of family firms, the doubt
concerning the duality of the sign of the relationship is strengthened, given the various arguments pointed out in the
financial literature on debt in these firms. The approach defending less debt in family firms justifies that hypothesis
with their leaders' aversion to financial risk, mainly in founders or the first generation. But that aversion tends to

A positive relationship with debt — Access to the financial and capital market is fundamental in firms' financing
decision process, meaning a greater number of possible sources of finance. The size factor and access to the market
are closely related. Larger firms have easier access due to fewer problems of information asymmetry, moral and

A negative relationship with debt — Firm leaders' preference for the use of internally generated funds in the
financing decision is widespread in the financial literature. The theory of pecking order of financing sources
assumes internal funds to be the first preference. In family firms, this preference is extremely relevant given firm
owners' aversion to financial risk and opening up capital. A negative relationship is therefore expected, since
greater profitability implies greater capacity to generate internal funds and less need to resort to external funding.

A positive relationship with debt — In financing through external funding, a firm's capacity to present assets with
collateral value, which can be used as a guarantee in the case of failing to meet commitments related to those
external funds, is a relevant aspect in easing access to the financial market. Therefore, a greater volume of tangible

A positive relationship with debt - Haugen and Senbet (1988) state that a positive relationship is expected
between the tax rate on income and debt, because the interest that can be deducted, for firms with a high rate of tax,
makes it an incentive to using more debt. The costs of finance through outside capital can be deducted in
determining the amount to be taxed, implying more tax benefits through this source of finance. Increased tax rates

A negative relationship with debt - Balakrishnan and Fox (1993) highlight the specific nature of assets as a source
of problems in terms of financing, due to the characteristics of not reusing these assets. The agency costs associated

A negtive relationship with debt — According to the arguments of Titman and Wessels (1988), the tax reduction
on amortization and tax credits for investment are substitutes for the tax benefits obtained through financing with
external capital. Consequently, it is expected that firms with high tax benefits unrelated to debt in relation to their

A negative relationship with debt. - According to Antoniou et al (2006), firms with sufficient liquid assets do not
need to increase debt, and low debt can consequently be expected. This situation is related to the theory of pecking
order, according to which managers prefer self-financing. Therefore, they will seek to create reserves from the
results obtained to finance future investment. Manos et al (2001) present a positive relationship between this
variable and level of debt because demonstration of firms' ability to meet their commitments increases their

A positive relationship with debt — Firm growth is associated with greater needs for funding to finance that
development. Thies and Klock (1992) identified a positive relationship between growth and level of debt. Firms at a
stage of growth do not have sufficient internal funds to finance it, and seek debt to avoid the issue/transaction costs
of equity. Firm growth, among other things, is the consequence of increased investment and this needs to be
financed. With internal funds being insufficient to cover needs, firms have to turn to other sources. In this case, they

A positive relationship with debt - Together with investment in tangible assets, financing working capital needs is
one of the concerns related to the financing decision. The financial literature states that keeping a balanced financial
structure involves financing the needs of extra permanent exploration considering the permanent exploration
resources available with permanent capital. Therefore, firms with higher levels of these needs are expected to

Titman and Wessels (1988) establish a relationship between industry type and debt, with a negative relationship
between the degree of firm specialization and its level of debt. The category of industry is a potential determinant of
capital structure because firms in the same industry face similar market conditions and have similar risk

Factor Measure Relationship with Debt
Age Number of Years
between the firm's
foundation and the
sample period
diminish in subsequent generationsas.
Size Natural Logarithm
of Turnover
financial hazard, as explained in the previous sections.
Profitabil ~ Ratio of EBIT to
ity Total Assets
Tangible Ratio of Fixed
Assets Assets to Total
Assets
assets, and therefore more collateral value, is expected to mean a positive relationship with debt
Average Ratio of Tax on
Tax Rate Income to Results
Before Tax
lead to increasing the value of those benefits.
R&D Ratio of R&D to
Total Net Assets
with intangible assets are higher than with tangibles (Myers, 1977).
No Debt Ratio of
Taxes Amortization and
Shields Provisions to
(NDTS) Total Net Assets cash flow expectations, will include less debt in their capital structure.
Liquidity ~ Ratio of
Avaliabilities  to
Total Net Assets.
capacity for debt.
Growth Annual  Growth
Rate of Assets
[(Assets year n —
Assets year n-1) /
Assets year n-1] -
1 prefer to resort firstly to debt rather than issue new equity.
Working ~ Need for Working
Capital Capital =[(Stocks
Needs +  Clients) —
(Suppliers +
State)]/Assets. present higher levels of debt.
Industry Agriculture,
Industry,
Construction,
Commerce,

Accommodation

characteristics (Brailsford, 1999). The specific nature of the activity carried out influences debt by determining
various factors related to firms.



According to the contributions of capital
structure theories relating to the determinants of
capital structure, the control variables are
included in table 1.

4. Sample and Descriptive Analysis

4.1.Sample

Classification of family and non-family firms
in this study, as in the work by Lopez-Gracia
and Sanchez-Andujar (2007) Blanco-Mazagatos
et al (2007) and Ménendez-Requejo (2006), is
guided by the information supplied by the
database used — SABI — Analysis System of
Iberian Balance Sheets, managed by the firms of
Coface, Informa and BvD. This does not
guarantee complete information about family
members' participation in firm management.
Despite this limitation, the informative capacity
of this database is recognized, and it was
decided to follow the methodology adopted by
these authors in selecting the sample classified
as family firms. Firms where individuals or the
family hold 51% or more of capital were
classified as family firms.

Table 2

Financing Structure by Generation.
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the samples representing family and non-family
firms will be divided in three groups according
to size: micro, small, medium-sized/large. The
methodology used to classify firms in the three
size categories was that presented in the
European Commission Recommendation of 6
May 2003 (n° 2003/361/CE). The main criterion
was therefore the number of employees,
complemented by a financial criterion (total
assets or turnover), as mentioned in Point 4 and
Article 2 of the respective attachment of the
recommendation.

4.2.Descriptive Analysis

The financial literature recognizes the
importance of the generation factor in firms'
governance. Handing over the firm to the next
generation produces effects on the financing
decision. Specifically referred to is less aversion
to debt and to opening up capital in the second
and subsequent generations. Table 1 reveals less
debt in firms of the second and subsequent
generations in both family and non-family
firms. The former continue to present higher
levels of debt but in the second generation the

2" Generation and Follows: > 25 Years

Mean

Mean

Debt T Test %ﬁgﬂ; T Test %g?n-
Fam. No Fam. y Fam. No Fam. ney
Total 0,548 0,517 5.0 %** 5.59%** 0,458 0,447 1.28* 1,42
Long-term 0,092 0,097 -1,18 -2.13%* 0,086 0,092 -1,16 -3.09%**
Short-term 0,456 0,420 5.92%** 6.06%** 0,371 0,355 2.18%* 2.02%*

Firms that did not comply with Article 35 of
the Code of Commercial Societies (equity less
than 50% of share capital), that did not indicate
the number of employees in 2007, and without
operational gains and sales, were excluded from
the years of the period of analysis. Applying
these criteria resulted in a sample of 13.527
family firms and 2.377 non-family firms for the
year 2007. Besides the family ownership factor,
this study aims to clarify how the size factor
determines the financing decision. Therefore,

two types of firm come closer in terms of total
debt. This reduction in debt after the first
generation was also found by Menéndez-
Requejo (2006) and Blanco-Mazagatos et al
(2007). This development may be due to second
generation firms being able to register a past of
accumulated results and/or being at a more
advanced stage of their life-cycle. Therefore,
they need to make less investment with less
need for external funding.
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Table 3

Sources of Finance by Generation.

Bank T Bank LTBank STOwners TOwners LTOwners STEqui. Su. TEqui. Su. LTEqui. Su. ST

y -
1" Generation

Family 0,109 0,037 0,071 0,080 0,034 0,046 0,050 0,017 0,033
No Family0,111 0,047 0,064 0,057 0,025 0,032 0,037 0,017 0,020
Tests

T test 0,64  3.60%** D 24%% _577Q%**k 3 I kkk g F7Hkk 4 Qkk* 0,54 -6.83%%*
M-W 1,11 3.67%**  -0,90 -7.40%** 3 44%*%x ) Q5¥¥*k ) ()9** 7.12%** -0,13
2" Generation

Family 0,108 0,041 0,068 0,068 0,032 0,036 0,029 0,011 0,018
No Family 0,120 0,048 0,072 0,043 0,020 0,023 0,029 0,014 0,015
Tests

T test 1.94%* 1.82*%* (0,96 -5.05%** 3 2%**x _3 68*** -0,05 1.54%* -1.72%*
M-W 2. 44%%* 4 D Rkk D Ak _F JTHKK A DDHAk ) ()3kk 5.94%** 6.20%** 6.78%**

Table 3 shows very similar behaviour in
terms of weight of total bank debt between the
first generation of family and non-family firms.
The differences between the two types of firm
are in the level of maturity of this source of
finance. Non-family firms present a greater
proportion of medium and long-term bank debt,
with the situation being inverted in the case of
short-term debt. In the second generation, only
non-family firms show an increase in this source
of finance (mainly short-term). Family firms
show a slight increase in long-term debt and a
smaller proportion of short-term debt. In
relation to financing by owners, there are more
pronounced differences between family and
non-family firms. The family firms resort more
to this source. This aspect can justify the higher
level of total debt in family firms as they resort
more to financing by the owners. In both types
of firms, a reduction in the use of owners'
funding is found in the second generation. The
first generation shows greater use of finance
from equipment suppliers (including leasing) in
family firms. This source can be relevant for
meeting firms' funding needs (and in the
specific case of family ones) as a function of the
risk factor. This source allows both parties
involved to face less exposure to financial risk
than that felt in the case of other sources (for
example, bank loans). For the financing body,
the assets underlying the contract serve as its
collateral (guarantee). In the case of family
firms, this external source does not increase the

firm's financial risk (to which they are averse) in
the same way as traditional financing, and in
principle, does not imply presentation of more
assets (of the firm or personal) to obtain it. In
the second generation, less use of this source is
found, which may be justified by the previous
arguments associated with less need for funding.

Table 4 does not show great differences
between the generations of family firms
regarding longer term zero debt. This aspect
may have various explanations. These firms
maintaining their aversion to debt since they
hold on to their family character, or possible
restrictions in accessing this source of finance.
In non-family firms, differences are seen
between generations. The second generation has
a lower proportion of firms with zero medium
and long-term debt (principally concerning bank
debt), meaning they resort more frequently to
debt.

The table confirms the situation previously
referred to of family firms showing less frequent
use of debt but in a greater proportion when
they do so, compared to non-family firms. This
difference is more pronounced in financing by
owners and equipment suppliers. In the case of
bank debt, non-family firms present a greater
proportion, but only in the first generation. In
the second generation, family firms present a
greater proportion of bank debt. This result may
indicate a greater tendency to use this source
(less aversion) in family firms or fewer



restrictions in long-term financing. Longer
maturity allows better access to the financial
market, and less creation of internal funding
(compared to non-family firms) implies a
greater need for external finance.

Table 5 presents the average values
associated with the independent variables used
in this study considering the generation factor.

Table 6 presents financing sources
considering three size categories: micro, small
and medium-sized/large. The results show
family firms with higher levels of debt than
non-family firms in all sizes. This holds true for
all debt maturities, except for long-term debt in

Table 4

67

micro family firms. Micro firms (both types of
firms) form the group with less debt. Small
firms are seen to be the group with most debt
(principally family firms). Medium-sized/large
firms register a fall in debt compared to small
ones. The lower debt in micro firms may be the
result of restrictions in accessing the financial
market (the lower proportion of long-term debt
may indicate this aspect) or their leaders'
decision to keep firms at a certain size. As for
small firms, they may still be at an early stage of
their life-cycle, and so in a situation of greater
growth and investment, implying a greater need
for finance not satisfied by internally generated
funds. Medium-sized/large firms may be

Firms with Zero Medium and Long-Term Debt by Generation.

Number of Firms with zero Long-term

Mean - Long-term Debt without zero

Debt Ratio
Mann-
Fam. % No Fam. % Fam. No Fam. T Test Whitney
1st Generation
Debt - Overall 5736 57,8% 754 50,4% 0,238 0,209 S3.79%%* 5 8% **
Bank Debt 7835 79,0% 1117 74,7% 0,177 0,187 1,17 -0,42
Owners’ Funds 7979 80,5% 1255 83,9% 0,174 0,153 -1.72%% D 44%%
Equip. Suppliers 8285 83,5% 1121 75,0% 0,100 0,070 -4 70%** 7 36k
2nd Generation
Debt - Overall 1909 57,2% 408 46,3% 0,221 0,184 -3.95%%% 4 4% **
Bank Debt 2562 76,7% 609 69,0% 0,175 0,154 -2.03%*% D 30%*
Owners’ Funds 2655 79,5% 755 85,6% 0,154 0,142 -0,72 -1,43
Equip. Suppliers 2828 84,7% 663 75,2% 0,075 0,058 S2.24%% 3 DpRkEk
Table 5
Descriptive Statistics of the Independent Variables by Generation.
1st Generation 2nd Generation
Mann- Mann-
Fam. No Fam. T Test  Whitney Fam. No Fam. T Test  Whitney
Age 13,777 14,340  3.95%** 3 88*** 35002 40,359  11.06*** 10.42%%**
Size 12,952 14,747  42.12%** 32 70%** 13,346 15,327  29.91%** 259]*%**
Profitability 0,059 0,072 2.29*%*  516*** (0,038 0,052 423%%* 3 D3kE
Tangible Assets 0,227 0,214 -2.33%*%  4.99%** (0,195 0,237 S5.57*¥*%  5.96%**
Taxe Rate 0,266 0,170 -1.72*%* 0,29 0,274 0,250 -0,37 0,97
R&D 0,001 0,002 2.50***  9.00*%** 0,001 0,001 2.23%*%  6.8]1%**
NDTS 0,391 0,733 1,28 -4.51%%* 7618 0,634 0,49 2.84%**
Liquidity 0,174 0,117 -10.01%*** -13,53%** (,178 0,107 -8.92%**  _]1.78%**
Growth 0,094 0,121 2.70*** - 374%**% (,055 0,060 0,56 1,08
Working Capital 0,240 0,214 -3,41%%% 3 24%%* () 298 0,241 -5,70%** 5 53%k*
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associated with a more mature stage of their life,
or business, cycle, with less pronounced growth
and investment, together with a longer past of
accumulating funds and less need to resort to
debt.

Table 7 allows assessment of the weight of
the different sources. We see a positive
relationship between size and use of bank debt
and credit from equipment suppliers (more
pronounced in the case of family firms). On the
other hand, a negative relationship is found

Table 6

Sources of Finance by Size.

between size and owners’ funding (here too
with a greater range of variation in family
firms). These results can be determined by the
ownership and size factors. Increased size can
promote access to the financial market. The
literature gives various reasons for small firms'
more restricted access to the financial market.
Family firms are more averse to debt due to the
increased financial risk, loss of control and
greater exposure to third parties this represents.
Larger size allows better access to the financial

Mean T Test Mann-Whitne
Family No Family Y
Micro
Total Debt 0,500 0,461 3.84%%x 377
Long-term Debt 0,081 0,085 -0,67 0,11
Short-term Debt 0,419 0,376 4 45%%* 4.43%%x%
Small
Total Debt 0,570 0,508 8.29%sksk 7.80%%*
Long-term Debt 0,106 0,089 3.34%%x* 4.43%%%
Short-term Debt 0,465 0,419 6.20%%* 5.945%5%%
Medium / Large
Total Debt 0,551 0,494 5.76%** 5.76%**
Long-term Debt 0,113 0,108 0,92 3.28%**
Short-term Debt 0,437 0,386 5.67%%* 6.1 1%%*
Table 7
Sources of Finance by Size.
Owners Owners Equi. Su. Equi. Su. Equi. Su.
Bank T Bank LT Bank ST Owners T LT ST T LT ST
Micro
Family 0,085 0,027 0,058 0,094 0,038 0,055 0,041 0,011 0,029
No Family 0,091 0,034 0,057 0,078 0,039 0,039 0,030 0,012 0,018
Tests
T test 0,87 1.76%*  -0,31 -2.33%*%* (,13  -3.01%** -293*%** (0,04 -3.65%**
M-W -1,17 0,52 -1,83  -2.00** 0,26 -1.65%  -4.02%%* (0,01 -3.65%**
Small
Family 0,142 0,054 0,088 0,053 0,027 0,026 0,051 0,020 0,030
No Family 0,120 0,051 0,070 0,039 0,015 0,025 0,035 0,017 0,019
Tests
T test -3.70%%*% 20,70 -4,15%%* 3 58%k* A 5%kkx (5] -5.05%¥F -1 77FF 529%¥*
M-W -5.48%** -1 8O*  -4.58%¥* 7 S56F**k 5 TQ¥Ek D S5IK*_622¥*k* (48  -3.78F**
Medium / Larges
Family 0,180 0,072 0,109 0,017 0,010 0,007 0,055 0,029 0,025
No Family 0,125 0,053 0,071 0,046 0,021 0,026 0,036 0,019 0,017
Tests
T test ST01FFR 3 3SHEE G 4OFFK 6 38FKF J2BHEE 6, 04%¥% 4 40**F 3 (2%*F 4] TH*E



market and, in the case of family firms, may
reflect a more advanced stage in their life-cycle
and their owners' greater tendency to resort to
these sources. The results show a lower level of
finance obtained through financial institutions
being compensated for by resorting to owners’
funding. And over the growth cycle, an
exchange is found between the level of owners’
funding and bank finance.

In larger firms there are more pronounced
differences in the use of different sources of
finance between family and non-family firms.
The former tend to use more bank finance than
the latter. As for owner funding, there is a slight
increase in use among larger non-family firms.
In the case of family firms, a significant fall is
recorded between the two size categories.

Table 8 allows assessment of firms with zero
long-term debt for each size category. Here,
there is a negative relationship between size and
the frequency of zero debt firms. Family firms
tend to present a lower frequency of zero debt
firms than non-family ones, except for micro
firms which show similarity between the two
types of firm. This group seems to show greater
restrictions (or needs) regarding finance of
longer maturity as a greater frequency of the
zero ratio is found in the different sources
analyzed. Indeed, the results indicate a positive

Table 8
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relationship between size and the number of
firms using long-term finance from financial
institutions  (bank credit and equipment
suppliers). This relationship is more pronounced
in the case of family firms. In relation to long-
term finance from owners, there is a slightly
greater frequency of use in small family firms,
but around 4/5 of firms in the sample do not
resort to this source. Analysis of the average
values of the weight of debt, in firms without
zero ratios in each source, shows an influence of
zero values characterizing the financial structure
of sample firms. For example, similarly to the
results obtained by Ramalho and Silva (2009),
small firms present a greater frequency of zero
values, but show a greater proportion of long-
term debt (when they use it), i.e., a negative
relationship between size and the proportion of
debt is found when, previously, there was a
positive relationship in its use. This is common
to both types of firm. However, when analyzing
the proportion of each source, in the case of
micro and medium-sized/large non-family
firms, we observe a similarity between bank
debt and owners’ funding (although the former
show a higher proportion of these sources). In
the case of family firms, we see the importance
of owners’ funding in financing small firms.
Increased size leads to a substitution (in
proportion) of this source by bank credit.

Firms with Zero Medium and Long-Term Debt by Size.

Number of Firms with zero Long-term

Mean - Long-term Debt without zero

Debt Ratio
Mann-

Fam. % No Fam. % Fam. No Fam. T Test Whitney
Micro
Debt - Overall 5488 65,9% 394 65,2% 0,259 0,264 0,35 -0,42
Bank Debt 7117 85,4% 512 84,8% 0,188 0,224 2.10%* 0,93
Owners’ Funds 6793 81,5% 489 81,0% 0,207 0,204 -0,17 -0,74
Equip. Suppliers 7522 90,3% 545 90,2% 0,118 0,118 0,02 -0,41
Small
Debt - Overall 1952 46,3% 443 50,1% 0,214 0,196 -1.99%* 3 ]5%**
Bank Debt 2925 69,4% 643 72,7% 0,175 0,185 1,02 0,48
Owners’ Funds 3259 77,3% 760 85,9% 0,120 0,104 -1,23 -1,49
Equip. Suppliers 3176 75,3% 650 73,4% 0,083 0,062 S2.97¥¥% 4 (5H**
Medium / Large
Debt - Overall 205 29,0% 325 36,6% 0,174 0,177 0,36 -1,25
Bank Debt 355 50,1% 571 64,3% 0,144 0,149 0,57 -0,83
Owners’ Funds 582 82,2% 761 85,7% 0,056 0,144 S5.42%%* 4 3RF*E
Equip. Suppliers 415 58,6% 589 66,3% 0,070 0,057 -1.72%% 4, Q7F**
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In larger firms there are more pronounced
differences in the use of different sources of
finance between family and non-family firms.
The former tend to use more bank finance than
the latter. As for owner funding, there is a slight
increase in use among larger non-family firms.
In the case of family firms, a significant fall is
recorded between the two size categories.

Table 8 allows assessment of firms with zero
long-term debt for each size category. Here,
there is a negative relationship between size and
the frequency of zero debt firms. Family firms
tend to present a lower frequency of zero debt
firms than non-family ones, except for micro
firms which show similarity between the two
types of firm. This group seems to show greater
restrictions (or needs) regarding finance of
longer maturity as a greater frequency of the
zero ratio is found in the different sources
analyzed. Indeed, the results indicate a positive
relationship between size and the number of
firms using long-term finance from financial
institutions  (bank credit and equipment
suppliers). This relationship is more pronounced
in the case of family firms. In relation to long-
term finance from owners, there is a slightly
greater frequency of use in small family firms,
but around 4/5 of firms in the sample do not

Table 9

resort to this source. Analysis of the average
values of the weight of debt, in firms without
zero ratios in each source, shows an influence of
zero values characterizing the financial structure
of sample firms. For example, similarly to the
results obtained by Ramalho and Silva (2009),
small firms present a greater frequency of zero
values, but show a greater proportion of long-
term debt (when they use it), i.e., a negative
relationship between size and the proportion of
debt is found when, previously, there was a
positive relationship in its use. This is common
to both types of firm. However, when analyzing
the proportion of each source, in the case of
micro and medium-sized/large non-family
firms, we observe a similarity between bank
debt and owners’ funding (although the former
show a higher proportion of these sources). In
the case of family firms, we see the importance
of owners’ funding in financing small firms.
Increased size leads to a substitution (in
proportion) of this source by bank credit.

Table 9 presents the descriptive statistics of
the three categories and two types of firms.
5. Estimation of Models

This section presents the results obtained

Descriptive Statistics of the Independent Variables by Size.

Micro Small Medium / Large

Mean Mann- Mean Mann- Mean Mann-

Fam. No T test Whitney gy No T test Whitney gy No T test Whitney

Fam. Fam. Fam.

Age 17,60119,803 4.62***2 80*** 20,89922,563 3.60*** 1.91* 26,48628,2742.10** -0,15
Size 12,30412,502 4.00***4.30*** 14,08414,82620.24***19.04*** 15,69216,772 17.24***16.70***
Profitability 0,051 0,032 -2.18** -2.33** (0,057 0,076 5.95%** 3.35%** (0,062 0,075 3.08*** 2.08**
Tang.
Assegts 0,204 0,203 -0,07 -2.76*** 0,240 0,215 -3.42%**_633*** (0,279 0,242 -3.71%%%*_555%%%*
Taxe Rate 0,248 0,226 -0,26 -2.42** 0,300 0,267 -0,61 -1.87* 0,308 0,114 -1.30* -1,45
R&D 0,001 0,001 0,54 1,12 0,001 0,002 1.94** 0,83 0,001 0,002 0,96 0,57
NDTS -2,8581,378 0,33  -4.23*** (0,399 0,420 0,09 -6.98*** (0,800 0,509 -0,77 -3.40%**
Liquidity 0,212 0,186 2.59***-436*** 0,118 0,103 -2.82%**-545*%** (0,081 0,075 -1,12 -3.65%**
Growth 0,074 0,069 -0,32 -0,52 0,100 0,100 0,01 -0,07 0,105 0,115 0,59 -1,23
Work. -
Capital 0,247 0,207 3.23***.3 37*** (272 0,243 -3.15*%**_325%** (249 (0,217 -2.82%**_D 93***




with the econometric models and the respective
analysis.

5.1. Factors Determining the Use and

Proportion of Debt and the Generation Issue

This section aims to ascertain the impact of
generations in the two-part econometric models,
i.e., how the generation variable influences the
determinants of use and proportion of debt.
Therefore, reference will only be made to the
differences introduced by this factor in the
results of the econometric models estimated in
the previous section. The age variable shows a
reduction in the proportion of debt with
increased age, as seen in the descriptive
analysis. In the case of family firms, this
variable is not significant for use of debt but is
so in determining its proportion, presenting
different signs between the two generations. The
negative relationship in the first generation may
mean that, at an initial stage of their life-cycle,
firms' leaders seek a greater proportion of debt,
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but increased business maturity means a lower
proportion of that debt (due to accumulation of
internal funds). Indeed, the descriptive analysis
showed a lower proportion of debt in the second
generation than in the first. The first generation
may have a greater aversion to debt but at an
initial stage of business start-up they may feel a
need to resort to it (since there are various
sources which are not exclusively financial, for
example, funding through the owners
themselves). The positive relationship in the
second generation means a greater tendency in
these firms to use a greater proportion of debt as
age increases. This result indicates a greater
tendency towards debt in the third generation
than in the second generation, contradicting the
results obtained by Sonfield and Lussier (2004),
Coleman and Carsky (1999) and Cole and
Wolken (1995). These authors observed a more
moderate level of debt in the third generation
than in the second.

In the case of the size variable, there is a
significant and positive relationship with the

Two-Part Fractional Regression Model — Generation and Long-term Debt.

st .
1" Generation

d .
2" Generation

Family No Family Family No Family
Part 1 Part 1T Part 1 Part 1T Part 1 Part 1T Part 1 Part 1T
Age 0,00 0,00 0,00 -0,01 0,00 0,00 0,00 0,00
-0,82 -1.93% -0,27 -2.91%**% 0,30 1.92% -0,16 -2.22%*
Size 0,34 -0,08 0,20 -0,02 0,27 -0,07 0,20 -0,01
18.61%** -12.05%** 6.36*** -2.02%¥*  079%*%* _73%** 448*%** .0,93
Profitability -1,13 -0,89 -0,76 -0,85 -1,19 -0,89 -2,16 -1,08
-4.62%** 7 20%**  _15] -3.42%%* D3 FR* FSORFR D 3RF* 3 3gHEk*
Tangible 1,38 0,64 2,34 0,60 1,26 0,52 3,30 0,22
10.85%** [1.42%%* 7 51%*x 4 Q5*** 4 9q***  50¥**  693*%** 32
Tax rate 0,02 0,02 0,23 -0,03 -0,02 0,00 -0,03 -0,03
0,70 1,41 1.76* -1,37 -0,73 -0,20 -0,23 -1,04
R&D 2,35 0,48 -1,08 -0,38 -1,61 -1,66 -2,75 -5,71
1,36 1,34 -0,22 -0,17 -0,27 -0,74 -0,32 2275 EE
NDTS 0,00 0,00 0,03 0,00 0,00 0,00 0,01 0,00
0,55 0,23 1,59 0,42 0,99 2.55%% 0,55 -0,82
Liquidity -1,30 0,02 -1,13 -0,32 -2,44 -0,13 -1,30 -0,19
-8.66%** 0,27 -2.64%*%  _1.76* -8.26%**  -0,92 -2.15%* 20,77
Growth 0,21 0,10 0,09 0,07 0,49 0,14 0,83 0,25
3.11%%% 3.45%** (.92 0,88 2.40%* 1.82% 1.95% 1.97**
Work capital 0,48 0,42 0,23 0,07 0,07 0,29 0,57 -0,10
4.59%*%* 7 41*¥*¥* (9] 0,62 0,35 3.42%**% 153 -0,60
Constant -5,16 0,69 -4,07 0,35 -4,19 0,13 -3,37 -0,20
-18.51%%% 6,04%**  .6.89*** 145 S7.73%*% 0,74 -4.20%**  -0,72



72

issue of long-term debt through external bodies
in all types of firms. In determining the
proportion of debt, a negative and statistically
significant relationship is found. These results
confirm that large firms use more long-term
debt but small firms do so in a greater
proportion when they manage to gain access.
Small firms face more restrictions in accessing
the financial market and so present a lower
frequency of using debt, but when they gain
access they use a greater proportion than large
firms. However, this behaviour can also be
explained by the fact of small firms facing
higher transaction costs when using external
sources of finance, and therefore they resort to
them less frequently but for larger amounts to
compensate for that lower frequency (Ramalho
and Silva, 2009). The results obtained with the
profitability variable clearly confirm the aspect
of the theory of pecking order where self-
financing emerges as the main source. This
variable presents a negative, statistically
significant relationship with the use of debt and
determination of its proportion. Increased
profitability means more internal funds and less
need to turn to debt. This aspect is common to
family and non-family firms. Tangible assets
influence significantly and positively the
decision to use debt and its proportion in both
family and non-family firms, due to their
collateral value. Firms with greater amounts of
this type of asset have greater access to the
financial market and a greater proportion of
debt. This relationship also proves the suitability
of the maturity of applications to the funds they
finance.

In the model of the first generation of non-
family firms, the result of the tax rate confirms
the hypothesis of the relationship between tax
rate and debt, presenting a positive and
significant relationship. This factor is not
relevant for family firms in determining the use
and proportion of debt. The hypothesis
associated with R&D investment is confirmed
in the second part of the model of second
generation non-family firms (the only model
showing this variable as significant). This aspect
may result from this type of investment being
possibly more relevant in non-family firms of
some maturity. Nevertheless, given the risk of

this type of asset, these firms tend to have a
lower proportion of debt.

The NDTS variable is only significant in the
second part of the second generation family firm
model but with an opposite sign to the one
expected, reflecting the aspects previously
mentioned. The growth rate variable is clearly
significant in determining the wuse and
proportion of debt in family firms. Growth
implies a greater need to use external finance
more frequently and in greater proportions. In
the case of non-family firms, it is only relevant
for determining a greater proportion of debt.
The liquidity variable presents a negative and
significant relationship with the use of debt
confirming that greater liquidity means less
need to use debt. This variable is only
significant in determining the proportion of debt
in non-family firms but maintains the sign of the
relationship. In the case of family firms, the
non-significant relationship can be explained by
their tendency to maintain high liquidity, even
revealing higher levels of debt. The working
capital needs variable is only significant for
family firms. A greater volume of these needs
means a greater need of external funding. In this
relationship, it is relevant that the sign reflects
the assumptions pointed out in the financial
literature on how working capital needs should
be financed.

In analyzing the results obtained in the
following econometric models, it was decided to
refer to the relevant differences or aspects
compared to the results obtained in the first
models. The results of the econometric models
relating to the influence of generation on bank
debt confirm less use of this source of finance in
second generation firms. Increased age leads to
less use of bank debt. In the case of family
firms, this result confirms the observations of
the descriptive analysis where an increase of
second generation firms with zero debt was
found. The second non-family generation
recorded a reduced number of firms with zero
debt between the first and second generation.
Increased size leads to greater use of this source
(both types of firms) and in a greater proportion
(in family firms). This result confirms the
hypothesis about the relationship between size



and access to the financial market. Profitability
is not relevant in determining the proportion of
bank debt in second generation family firms.
This variable was not considered relevant in
determining the use of total debt in the first
generation of non-family firms. These results
may be the consequence of the latter being the
group of firms with the best performance
(showing profitability of 7,9%) and the former
being the group with the worst performance
(4,1%).

The positive relationship between R&D
investment and the use and proportion of bank
debt, found previously, is confirmed for both
generations of family firms. Given the possible
difficulty of financing this type of investment
through financial institutions, this result may be
relevant in explaining the level of innovation
registered in family firms. The NDTS variable
presents differences in the sign of the
relationship in the second part of the models of
family firms of the first (negative) and second
(positive) generation. Therefore, only in the first
case is the hypothesis confirmed. In the second,
the relationship between this variable and
tangible assets is reflected. Confirmation of the
hypothesis associated with the tax rate in the
models of bank debt occurs in first generation
firms (family and non-family). This relationship
may occur due to these being greater users of
this source than second generation firms.

5.2. Factors Determining the Use and

Proportion of Debt and the Size Issue

This section introduces the matter of size in
determining the use and proportion of debt,
classifying the sample of family and non-family
firms in the three size categories previously
referred to. The age variable is significant and
with a negative sign in the first part of the
models of family firms, showing that increased
age leads to less use of debt in the three size
categories. This only occurs in small non-family
firms. As for determining the proportion of debt,
significance (negative sign) is only found in the
models of small non-family firms. These firms
tend to use a lower proportion of debt. In the
descriptive analysis of the sample period we
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saw this aspect confirmed by this econometric
model, finding a reduction of debt in the three
groups over the five-year period analyzed.

In the case of the size variable, a significant
and positive relationship is found with the issue
of debt in all sizes of family firms, and a non-
significant one in non-family firms. In the
second part of the model, this was only
significant in small family firms and with the
opposite sign from the one obtained in the first
part of the model. These results mean that
increased size leads to more use of long-term
debt but in smaller proportions. This behaviour
can be explained by the fact of small firms
being more averse to debt due to the financial
risk or being exposed to greater restrictions in
access to finance. Besides, transaction costs are
more significant in small firms. Therefore, when
they gain access to finance, they seek a greater
proportion for current and future needs.
Increased size allows greater access and lower
costs, and so these firms can obtain funds more
frequently without needing to get large amounts
each time. This variable is not significant for
non-family firms, except for the second part of
the model of medium-sized/large non-family
firms where they present a positive relationship.

The profitability and tangible assets variables
maintain the relationships referred to throughout
this  study, confirming the respective
hypotheses. In the latter case, there is a clear
relationship between tangible assets and long-
term finance. The average tax rate is not
significant in any of the models and R&D
investment is only significant in the second part
of the models of non-family micro and medium-
sized/large firms, confirming the hypothesis.
The liquidity wvariable is confirmed as an
important determinant of family firms' financing
decision, mainly in determining the use of debt.
The negative and statistically significant sign in
the first part of all family firm models indicates
that firms with greater liquidity need less
external funding. However, this variable is
irrelevant in determining the proportion. Only in
the case of medium-sized/large non-family
firms is it seen to be significant. Indeed, Graph
7 illustrates that this size category presents a
greater volume of liquidity than its family
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Table 11

Two-Part Fractional Regression Model — Generation and Bank Debt.

st .
I’ Generation

d .
2" Generation

Family No Family Family No Family
Part 1 Part 11 Part 1 Part IT Part 1 Part 11 Part 1 Part II
Age 0,00 0,00 0,02 0,00 -0,01 0,00 -0,01 0,00
0,26 -0,75 1,51 -0,30 -3.33%** 0,49 -1.69* -0,95
Size 0,50 0,04 0,10 0,01 0,41 0,06 0,10 0,01
24.84%** 7 50%** 3 27*** 126 13.44***  6.86%** 2.09** 0,90
Profitability -1,75 -0,58 -2,00 -0,59 -1,40 -0,06 -3,97 -0,80
-6.80%*** 6, 53%** 3 T70FE* D S59%*k* D 64%**k (0,33 -3.95%F% D TOHA*
Tangible 0,68 0,40 1,44 0,41 0,89 0,30 1,40 0,04
S5.A7*%F 0 10.21%*%*  4,60%*%*  4,07***F 33 E¥* 33Kk D 97FEE ()30
Tax rate 0,06 0,01 0,20 -0,01 0,05 0,00 0,29 0,02
1.86%* 0,86 1.73* -0,57 1,02 1,06 1,55 0,81
R&D 12,25 0,96 -1,11 0,22 53,16 3,14 12,80 -0,17
2.21%* 3.09*%**  .0,23 0,13 2.27** 4.27***% 0,91 -0,12
NDTS 0,00 0,00 -0,01 0,01 0,00 0,00 0,01 0,00
0,82 -3.75%*%* 0,91 1.68* 1,43 2.17** 0,89 -1,45
Liquidity -2,42 0,08 -3,92 -0,09 -4,04 -0,13 -6,49 -0,70
-15.75%** 1,61 -7.95%** .0,47 -12.84%** 1,26 S7.74%F* D 53%*
Growth 0,23 0,16 0,12 0,10 0,80 0,20 0,84 0,23
3.14%%*%  6.66%** 1,25 1,32 3.53*%**% 2 .09%** ] .89% 1,53
Work capital 0,43 0,54 0,64 0,48 0,12 0,44 0,70 0,33
3.99%**  16.33*%**  2.46%*  553%¥**  (,60 7.24%** 177* 2.94%**
Constant -5,78 -1,15 -1,63 -0,76 -4,38 -1,22 -1,09 -0,87
-19.64%** 13 32%*%k D QOFE* 3 Q5FEkE T AQH*Ek 7 S4%*k* _] 3D -3.59%**

counterpart. In the other two sizes, family firms
present clearly greater liquidity than their non-
family counterparts.

The growth rate is significant for all models
of family firms (except for the first part of the
model of small ones). In non-family firms, that
significance only appears in the second part of
the model of small ones and the first part of the
medium-sized/large ones. So these results seem
to show growth as a factor determining the
decision to use debt and its proportion. And this
variable has a more prominent role in family
firms. These may have more need of external
funding than their non-family counterparts due
to less creation of internal finance. The
relationship between working capital needs and
long-term finance is only significant in family
firms. And among these, micro firms show a
positive relationship with the use and proportion
of long-term debt. In the next sizes, only the
relationship with the proportion is significant.
One possible explanation is that micro firms

hold less equity and need to resort to outside
capital more than the other size categories.

Table 11 presents estimation of the models
by the different size categories for total bank
debt. The next paragraphs will only mention the
contribution of these models to clarifying the
financial process compared to the previous
models. The results associated with the age
variable (significant and with a negative sign) in
the first part of the models of small family firms
indicate less use of bank debt with increased
age. This behaviour may be due to small family
firms' aversion to financial debt. In these, the
arguments about family firms are more likely to
apply since at this size there may be more
concentration of management and decisions in
the family or a single family member.
Nevertheless, the arguments about the existence
of internally generated funds and the restrictions
faced by these firms may also be valid. The
descriptive analysis showed large family firms
to be greater users (in terms of the frequency of



the number of firms using it) of this source than
their non-family counterparts.

In this source of finance, a positive (and
statistically significant) relationship is observed
between size and use in all size categories of
family firms and in small non-family firms.
That is to say, increased size increases the use
of bank debt, as was demonstrated in the
descriptive analysis. The results associated with
the age and size variable may show two types of
family firm behaviour within each of the smaller
size categories. A set of firms that increase the
use of bank debt as their size increases
(increased size meaning greater growth and
greater needs, and simultaneously greater access
to the financial market). And another set of

Table 12
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firms, more averse to financial debt, that use
their life-cycle and funds generated so far by the
business, and use less bank debt as their age
increases. For example, one reason will be
having reached a certain size and chosen to limit
growth to internally generated funds. However,
the second part of the small, family firm models
also reveals a positive and significant sign for
this relationship. The previous models showed a
negative relationship with the proportion of
debt. Therefore, these results mean for these
firms an exchange of sources of finance in
family firms as size increases, for example,
increasingly less use of owners’ funding and
greater use of bank debt, as observed in the
descriptive analysis.

Two-part Fractional Regression Model — Size and Long-term Debt.

Micro Small Medium / Large
Family No Family  Family No Family  Family No Family
Part 1 Part Il Part | Part II Part 1 PartII Part 1 Part Il Part 1 Part [IPart 1 Part II
-0,01 0,00 0,00 -0,01 0,00 0,00 -0,01 -0,01 -0,02 0,00 0,00 0,00
Age -2.50** -0,78  -0,03 -2.40** -1.76*% 0,79 -2.00%* -2.94¥*%*.226%* 1,64 0,70 -1,28
0,24 -0,04 0,11 0,00 034 -0,09 0,11 -0,02 0,50 -0,03 0,07 0,04
Size 9.75%** 3. 77¥**1,51 0,04 8.70*** -7.11%**],38 -0,64  4.58*** 128 1,04 2.30%*
-0,69 -0,80 0,09 -0,90 -1,87 -1,09 -1,25 -0,99 -2,30 -0,75 -2,25 -0,78
Profitability =~ -2.71%** -5.64*%%0,12  -1.92% -4.08%**-618*** 67 -282%**.100% -1.84% -283%**.0T5%x+
1,09 0,56 1,72 0,57 1,85 0,73 3,03 0,63 2,87 0,80 3,24 0,39
Tangible TOTHHE  3REAE 3 TTHRRRD ASHE 8 JHAK 9 0QKHE §Q]HEK 4 DTHAK 4 D(RAK § T RRRG JTHRR ) 5ok
0,00 -0,01 0,26 -0,01 0,06 0,02 -0,01 -0,04 0,03 0,02 0,18 -0,03
Tax rate 037 061 106 -0,19 107 1,07 -006 -1,34 039 136 142 -124
1,97 037 -393 -12,76 1,23 0,83 -0,45 1,63 45,88 -1,16 -4,63 -5,54
R&D 1,14 1,00 -0,42  -3.39*%*%0,30 0,73 -0,07 1,01 1,38 -0,49  -0,60  -2.60%**
0,00 0,00 0,05 002 0,01 0,00 0,02 0,00 -0,03 0,00 -0,01 0,00
NDTS 0,98 0,92 1,36 1.76% 1,19 -1.86% 1,28 -0,95 -0,74 -0,14 -0,26 -0,63
-1,41 0,01 -0,78 -0,03 -1,69 -0,04 -1,89 -0,35 -490 -0,41 -1,52 -0,84
Liquidity 9.23%%% 012 -1,50 -0,14 -5.96%*%%.036 -2.92%%%.127  -4.84%**] 23 D23 ]5kk*
0,26 0,11 0,13 -0,08 0,09 0,09 0,05 027 1,61 0,29 0,69 0,09
Growth 3.26%**% 3.34%** (0,73 -042 0,82 1.90* 0,50 1.89%  3.18%%% 2.82%**] 94*** 1,00
0,53 042 030 023 0,10 032 0,54 0,10 -0,04 0,28 -0,09 -0,18
Work Capital 4.71%%% 672%%% 0,78 1,07 059  399%%* 1,61 073 0,09 218 024 -1,17
-3,86 0,18 -2,17 0,01 -530 0,77 -2,06 -0,29 -7,76 -0,43 -1,87 -1,17
Constant -11.14%**1,08 -1.99%* 0,01 -9.06%**3 64%** -1.70* -0,68  -4.25%**-1,11 -1.66% -3.26%**
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The average tax rate is of some relevance in
determining the financing decision of large
family firms, confirming the hypothesis. The
results confirm the importance of bank finance
for funding R&D activities in small family firms
when the financial literature refers to a negative
relationship between this type of investment and
debt.

Growth has a relevant role in determining the
use and proportion of bank debt in small family
firms. This significance only occurs in the
models of large non-family firms. Bank finance
is therefore observed as a source of reference
for the growth of micro and small family firms.

6. Discussion of the Hypotheses and
Conclusions

This section goes on to make a critical
Table 13

analysis of the results and their relationship with
the hypotheses tested. The first hypothesis (H1)
consisted of testing for differences or
similarities in the financial structure decision,
and specifically in capital structure, between
family and non-family firms. The results
showed greater debt in the former (statistically
significant). The maturity of debt is a relevant
factor in the financing process of both types of
firm. Family firms present higher levels of
short-term debt and lower levels of long-term
debt. Accordingly, the results of this study
confirm the arguments of the approach in the
financial literature that defends greater debt in
family firms. In addition, financial structures
seem to show family firms' greater restrictions
in accessing long-term debt. However, the
sample reveals the smaller size of family firms
and this factor may determine the results
obtained.

Two-part Fractional Regression Model- Size and Bank Debt.

Micro Small Medium / Large
Family No Family = Family No Family  Family No Family
Part 1 PartIl Part1 PartIIPart1 PartIl Part 1 Part Il Part1 PartII Part 1 PartIl
Age -0,01 0,00 -0,01 0,00 -0,01 0,00 -0,01 0,00 -0,01 0,00 0,00 0,00
5.41%%% 060 0,81  -0,74 -4.12%** 060 -1,12 -0,58 -1.41 077 -003 -0,54
Size 0,50 0,05 0,15 0,04 041 0,06 0,16 0,02 025 -001 -0,02 0,02
19.68%** 5.64*** 1.95% 1,51 9.01*** 6.04*** 1.85* 0,97 2.02** -0,64 -0,27 1,01
Profitability -1,16 -0,30 -1,43 0,01 -2,84 -0,71 -3,10 -0,79 -3,97 -0,97 -3,22 -1,06
-4.49*** D gTRR* _[.70% 0,03 -5.56%** 5.5]¥** .3 GORKKD 94¥H*D JORH*_Y SOFHRK_TF Q] ¥H* T S54%¥*
Tangible 0,52 0,34 0,78 0,26 1,20 048 2,01 036 1,71 0,38 1,83 0,39
3.80%** 6. 97¥**% 1.75% 1,53 4. 75%k* B 4THKK 4 35HHE D Q4kkk D DAk 3 (F*K 3 7RkHK D g3k
Tax rate 0,04 0,00 033 0,08 008 0,02 0,19 -001 021 0,02 0,18 0,00
1,57 0,22 1,17 1,58 1,06 1.78* 123 0,66 1.73* 146 140 0,06
R&D 12,01 0,99 -7,67 2,01 30,85 1,43 -2,17 -0,56 14,02 -0,44 26,60 0,11
1.94* 3.24*** 083 032 191* 1,23 -0,31  -0,26 0,43 -0,16 1,63 0,09
NDTS 0,00 0,00 0,03 0,01 000 0,00 0,00 0,00 -0,06 -001 -0,01 0,00
0,95 0,73 0,96  4.44%%%] 12 023 042 -080 -139 -028 -0,32 -0,18
Liquidity -2,42 0,04 -4,02 -0,11 -3,74 0,00 -525 -0,21 -843 -0,81 -5,24 -0,56
-15.86***0,71 -6.46%*%*-0,41  -11.96***0,03 -6.90%**-0,77  -7.30%**.3,00%**-5 87***-1.95*
Growth 0,17 0,17 0,09 0,23 057 0,17 0,05 0,01 0,71 0,17 1,40 0,21
2.10%*%  5.76%** 0,51 1,13 3.62%** 4.44*%*%* (.46 0,10 1,32 2.10%* 3.28%** 1.65*%
Work capital0,30 0,42 -0,09 0,21 0,52 0,68 092 044 0,79 0,53 1,10 0,64
2.69%*%*% 11.12%%* -0,24 1,43 2.66*** 14.02%**2.54%% 4.22%** 130 5.20%%* D J3¥¥* 5 53k**
Constant  -5,51 -1,27 -0,95 -0,88 -4,59 -148 -2,14 -0,84 0,32 -0,29 0,39 -0,69
-15.73***.10.45%**-0,87  -1.94* -6.92%** .9 14***.1,63 -2.33** 0,13 -0,87 0,34 -2.05%*




Regarding the maturity of debt, in the firm
sample a significant number of zeros is found in
financing sources of long maturity (principally
in family firms for total and bank debt). This
result may indicate these firms' possible
restrictions in accessing debt with longer
maturity.

In the formation of the two types of firms'
capital structure, differences were observed
between the levels of financing sources used.
Bank credit is the main source. Non-family
firms presented slightly higher levels of this
source (more evident in long maturity since
family firms showed higher levels of short-term
debt). The two other relevant sources were
credit from owners and equipment suppliers.
Family firms presented higher levels of both
these sources, revealing their importance for this
type of firm. The results indicate family firms'
preference for this source due to greater
aversion to financial debt or possible restrictions
in accessing bank finance.

The financial literature points to less aversion
to debt in second generation family firms (H2).
Therefore, those firms would be expected to
present more debt in their financial structures.
Nevertheless, the results show the opposite.
Second generation firms of both types reveal
lower levels of debt. However, family firms
continue to show greater debt (despite the
statistical relevance not being as obvious as in
the case of the first generation resulting from
the approximation between the two types of
firms, as mentioned above). This lower debt in
second generation firms resulted from a greater
accumulation of results and increased share
capital. Among the three most relevant
financing sources, less use of credit from
owners and equipment suppliers is found in
second generation firms and constant or slightly
increased levels of bank debt. However, an
increase of zero values of bank debt is observed
in second generation family firms when the
same generation of non-family firms register a
decrease.

The size factor (H3) is seen to be an
important determinant of firms' financial
structure. Micro firms present lower levels of
debt (of both maturities) than small and
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medium-sized/large ones. Small firms present
the highest levels of debt, essentially short-term.
Medium-sized/large firms are the group with the
highest levels of long-term debt. In this
maturity, some similarity is observed between
family and non-family micro firms and between
family and non-family medium-sized/large
firms. In terms of evolution, micro firms present
an increase in equity and a reduction of total
debt which is more pronounced than in the other
two sizes. There is a negative relationship
between size and the scale of this evolution.

Larger family firms show a lower frequency
of long-term zero debt than their non-family
counterparts and a negative relationship
between size and zero debt, but in the case of
micro firms this is inverted. Zero values are
relevant in both size categories (principally in
small firms). These results hold true in the
specific situation of total bank debt. Around
50% of micro firms do not resort to this source.
Small and medium-sized/large firms present a
weight of 28% and 18% of firms in this
situation. The models revealed some differences
between the factors determining the use of long-
term debt compared to those determining its
proportion, and between family and non-family
firms (H4).

The greater debt in family firms than in non-
family ones corroborates the financial line of
thought which defends this behaviour. But this
only occurs with total and short-term debt. With
long-term debt, the situation is inverted, which
may reveal these firms face some restrictions in
accessing debt of a longer maturity. This fact
can also be explained by banking institutions'
preference for granting more short-term debt to
reduce problems of information asymmetry,
because it means the debt must be renegotiated
more frequently. Family firms show greater use
of debt from owners and equipment suppliers,
particularly in the first generation. The results
do not allow confirmation of whether this
behaviour is due to greater restrictions in
accessing debt or the option of family firm
leaders given their aversion to debt. The second
generation shows lower levels of debt than the
first. Nevertheless, between the generations in
both types of firms (family and non-family), the
same differences mentioned previously are
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observed. The high failure rate of family firms
may justify this lower debt in the second
generation (when the literature indicates they
are less averse to debt) since only the most
conservative firms remain in the market, or it
may be associated with a more mature stage of
their life-cycle and less need to invest.
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INSTRUCCIONES PARA EL ENVIO DE ORIGINALES

El envio de manuscritos esta siempre abierto y
se realiza exclusivamente online en la siguiente
direccion:

www.revistadeempresafamiliar.uma.es

Es necesario registrarse e identificarse para
poder enviar articulos online y para comprobar el
estado de los envios.

Revista de Empresa Familiar cubre temas
relevantes para este tipo de empresas tales como
los siguientes:

- Comunicacion interpersonal en la Empresa
Familiar

- Conflicto

- Cultura

- Diferenciacién / recursos / ventaja competitiva
de la Empresa Familiar

- Direccion de la produccion de la Empresa
Familiar

- Direccion estratégica y cambio organizacional
de la Empresa Familiar

- Direccion y teoria organizacional de la Empresa
Familiar

- Emprendeduria / innovacion de la Empresa
Familiar

- Género y etnias

- Gestion de los recursos humanos de la Empresa
Familiar

- Gestion financiera / Mercado de capitales /
liquidez y temas fiscales de la Empresa Familiar

- Gobierno de la Empresa Familiar

- Internacionalizaciéon y globalizaciéon de la
Empresa Familiar

- Marketing de la Empresa Familiar

- Profesionalizacion (incentivacion de ejecutivos
no familiares)

- Rendimiento y crecimiento de la Empresa
Familiar

- Responsabilidad social corporativa y ética de la
Empresa Familiar

- Sucesion / protocolo / continuidad

Las normas de publicacion que a continuacion
se detallan se basan en las de la American
Psychological Association (APA). Los trabajos

se presentaran en tipo de letra Times New
Roman, cuerpo 12, interlinecado simple,
justificados completos y sin tabuladores ni
retornos de carros entre parrafos. Solo se
separaran con un retorno los grandes bloques
(autor, titulos, resimenes, descriptores, créditos y
apartados). No se deben usar mayusculas en
ninguna parte del manuscrito. La configuracion
de pagina debe ser de 3 cm. en todos los
margenes (laterales y verticales) y la sangria de
0.5 cm. en la primera linea del parrafo. Los
trabajos han de enviarse en formato Word
(preferentemente .docx).

Normas para autores:

Para la presentacion del trabajo, los autores y
autoras deberan seguir las normas expresadas en
los siguientes puntos:

a. En el proceso de envio del trabajo, en el
“Paso 2: Introduccion de los metadatos del
envio” debe figurar como minimo, la siguiente
informacion:

- Para cada uno de los autores, nombre y
apellidos, puesto y filiacion institucional (en el
caso de que la haya), correo electronico y un
breve biografico (50 palabras
aproximadamente) sefialando los antecedentes de

resumen

publicacion.
- Titulo del trabajo (en castellano y en inglés).

- Resumen del trabajo (en castellano y en
inglés), con una extensién aproximada de 100-
130 palabras.

- Palabras clave (en castellano y en inglés).
Cuatro palabras clave, como maximo, para cada

(punto y

[T3% L)

uno de los idiomas, separadas por “;
coma).

- Cédigos JEL

b. En el texto del trabajo no deben figurar
ningun tipo de informacion sobre los autores.

c. Los articulos deben estar escritos con un
estilo claro y pedagogico.

d. Los trabajos han de enviarse en formato
word, todo el texto en letra Times New Roman a
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12 puntos e interlineado sencillo, en folio A4 con
margenes de 3 cm.

e. Los/as autores/as evitaran en lo posible las
notas a pie de pagina. En cualquier caso, Revista
de Empresa Familiar las aceptara siempre y
cuando no dificulten la lectura agil del texto.
Cuando existan, deberan figurar a pie de pagina.

f. Solo se admitiran tres niveles de titulos
debidamente especificados y sin centrar:

Titulo del
tamafio de letra 16 pt.

articulo: mintsculas, negrita,

Titulo 1: minasculas y negrita
Titulo 2: mindsculas y cursiva

g. Las referencias han de seguir estrictamente
las normas de la APA (Manual de Publicacion de
la Asociacion Americana de Psicologia, 6°
edicion). Ejemplos:

Libro:

Castilla, M., Duréndez, A., Garcia, D.,
Sanchez, S., y Torres, C. (2009). El Mercado
Alternativo  Bursatil como alternativa de
financiacién para la empresa familiar espafiola.
Granada: Universidad de Granada.

Capitulo de libro:

Arifio, A. (2005). Las alianzas estratégicas:
una opcidon para potenciar el crecimiento de la
empresa familiar. En M. Garrido y J.M. Furgado
(Eds.),
familiar, empresarial y profesional. Sus
protocolos (pp. 631-675). Barcelona: Bosch, S.A.

El Libro Blanco sobre patrimonio

Articulo:

Benavides Velasco, C.A., Guzman Parra,
V.F., y Quintana Garcia, C. (2011). Evolucién de
la literatura sobre empresa familiar como
disciplina cientifica. Cuadernos de Economia y
Direccion de la Empresa, 14(2), 78-90.

h. Los graficos, imagenes y figuras deben
realizarse con la calidad suficiente para su
reproduccion digital y deben situarse en el mismo
fichero al final del manuscrito. Si no tuviesen la
resolucion suficiente se solicitaria a los autores su
editable (excel,

entrega en un formato

powertpoint o similar).

Estructura del envio:

Deben
archivos: manuscrito en primer lugar y en el

remitirse  simultineamente  tres

“ficheros
complementarios” la carta de presentacion, y la

siguiente paso del envio como

primera conforme a las normas

detalladas.

pagina,

1) Carta de presentacion

En este archivo, con la firma del autor/es, se
debe solicitar la evaluacion del manuscrito, junto
a una declaracion de que se trata de:

-Una aportacién original realizada por las
autorias firmantes.

-No enviada, durante el proceso de evaluacion
y publicacion a otras revistas.

-Aceptacion, si procede, de cambios en el
manuscrito conforme a las normas.

-Cesion de derechos al editor en caso de
publicacion.

2) Portada
Este archivo contendra:

-Nombre y primer apellido de cada uno de los
autores seguido de la ciudad y el pais (entre
paréntesis). La forma de firma ha de respetar las
normas de las bases de datos internacionales para
y paginas web

Véase

indexacion de autores

(www.accesowok.fecyt.es). también

International Registry for Authors:
www.iralis.org).
-Titulo  del articulo  (conciso  pero

informativo), en castellano en primera linea y
luego en inglés, conformado con el mayor
nimero de términos significativos posibles. Se
aceptan como maximo dos lineas (maximo 80
caracteres con espacios). Los mismos no son sé6lo
responsabilidad de los autor/es sino también de
los editores. Por tanto, si éstos no recogen
correctamente el sentido del trabajo podra
modificarse en esta linea. Si es necesario, caben
subtitulos que anclen o amplien el sentido, sin
sobrepasar 60 caracteres, en castellano e inglés.

-Resumen en espariol de 100-130 palabras,
donde se describira de forma concisa, el motivo y
el objetivo de la investigacion, la metodologia
empleada, los resultados mas destacados y las
conclusiones, con la

principales siguiente



estructura: justificacion del tema, objetivos,

metodologia  del  estudio, resultados 'y

conclusiones.

-Abstract en inglés de 100-130 palabras. Para
su elaboracion, al igual que para el titulo y las key
words, no se admite el empleo de traductores
automaticos por su deficiente calidad. Los
evaluadores analizan también este factor al
valorar el trabajo y el nivel lingiiistico y estilo si
es necesario.

-Palabras clave en espaiiol (4 descriptores).
-Key words en inglés (4 descriptores).

-Nombre y apellidos completos, seguidos del
centro de trabajo y correo electrénico de cada
autor. Es obligatorio indicar si se posee el grado
académico de doctor (incluir Dr./Dra. delante del
nombre). Posteriormente indicar el responsable
de la correspondencia y la institucion responsable
(en su caso).

3) Manuscrito

En caso de trabajos para la seccion de
Investigacion, los manuscritos respetaran
rigurosamente la estructura que se presenta,
presentandose antes del cuerpo del texto, en
primer lugar y sin centrar los siguientes
apartados:

Titulo (espafiol)

Title (inglés)

Resumen (espafiol)

Abstract (inglés)

Palabras clave (espaiiol)

Key Words (inglés)

Codigos JEL

Lista de comprobacion en la preparacion
del envio:

Como parte del proceso de envio, se les
requiere a los autores que indiquen que su envio
cumpla con todos los siguientes elementos, y que
acepten que pueden ser devueltos al autor envios
que no cumplan con indicaciones como por
ejemplo:

-El envio no ha sido publicado previamente ni

esta en proceso de evaluacion de otra
publicacion.
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-El fichero enviado esta en formato Microsoft
Word.

-La bibliografia cumple las normas APA.

-El texto tiene interlineado simple; letra Times
New Roman, el tamafio de fuente es 12 puntos;
se usa cursiva en vez de subrayado y todas las
ilustraciones, figuras y tablas estan al final del
texto.

-No existe en el manuscrito informacion sobre
los autores, tiene que asegurase que las
instrucciones que figuran en la web de la revista
en “Asegurando de una revision a ciegas” han
sido seguidas.

Declaracion de privacidad:

Los nombres y direcciones de correo-e
introducidos en esta revista se usaran
exclusivamente para los fines declarados por esta
revista y no estaran disponibles para ningln otro
proposito u otra persona.

Responsabilidades éticas:

La Revista no acepta material previamente
publicado. Los autores son responsables de
obtener los oportunos permisos para reproducir
parcialmente material (texto, tablas o figuras) de
otras publicaciones y de citar su procedencia
correctamente. Estos permisos deben solicitarse
tanto al autor como a la editorial que ha
publicado dicho material.

La Revista espera que los autores declaren
cualquier asociaciéon comercial que pueda
suponer un conflicto de intereses en conexion con
el articulo remitido y en caso de investigaciones
financiadas que cuenten con permiso de
publicacion por parte de la institucion que ha
financiado la investigacion.

Proceso editorial:

Revista de Empresa Familiar acusard
recepcion de los trabajos enviados por los
autores/as y ofrecera a través de la web de la
revista, en su area personal, informacion del
proceso de aceptacion/rechazo, asi como, en caso
de aceptacion, del proceso de edicion. Revista de
Empresa Familiar pasara a considerar el trabajo
para su evaluacion, comprobando si se adecua a
la cobertura de la revista y si cumple las normas
de publicacion. En tal caso se procedera a su

revision externa.
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Los manuscritos seran revisados, de forma
anénima como minimo por dos expertos en el
objeto de estudio y/o metodologia empleada. A la
vista de los informes externos, se decidird la
aceptacion/rechazo de los articulos para su
publicacion, asi como la introduccion si procede
de las modificaciones oportunas, en cuanto a
extension, estructura o estilo de los manuscritos,
respetando el contenido del original.

El protocolo utilizado por los revisores de la
revista es publico. El plazo de evaluacion de
trabajos, superados los tramites previos de

aceptacion, es aproximadamente de dos meses.

Los autores recibiran los informes de
evaluacion de los revisores, de forma anonima,
para que éstos puedan realizar (en su caso) las
correcciones o réplicas oportunas. Los autores/as
de articulos aceptados, antes de la edicion final,
recibirdn las pruebas de imprenta en formato pdf,

para su revision en las 72 horas siguientes.

En general, una vez vistos los informes
externos, los criterios que justifican la decision
sobre la aceptacion-rechazo de los trabajos por
parte de la redaccion son los siguientes:

a) Actualidad y novedad.

b) Relevancia: aplicabilidad de los resultados
para la resolucion de problemas.

¢) Originalidad: informacién valiosa, sin

repeticion de resultados conocidos.

d) Significacion: avance del conocimiento
cientifico.

e) Fiabilidad y validez cientifica: calidad
metodoldgica contrastada.

f) Organizacion  (coherencia  logica vy

presentacion  material segin  las  normas
especificadas especialmente la bibliografia o

referencias utilizadas).

g) Presentacion: buena redaccion y gramatica.
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REVISTA DE EMPRESA FAMILIAR

Peticion de trabajos / Call for papers

RESPONSABILIDAD SOCIAL CORPORATIVA EN LA EMPRESA FAMILIAR

CORPORATE SOCIAL RESPONSIBILITY IN FAMILY FIRMS

Coordinadora / Editor of the Special Issue
CRISTINA QUINTANA GARCIA

Universidad de Malaga

Peticion de trabajos

Para el préximo nimero de la revista se
seleccionardn trabajos recibidos hasta el 30 de
Septiembre de 2013. El envio de manuscritos
estd siempre abierto y se realiza exclusivamente
online en la siguiente direccidn:

www revistadeempresafamiliar.uma.es

Es necesario registrarse e identificarse para
poder enviar articulos online y para comprobar el
estado de los envios.

La familiar area de

investigacion ha experimentado un desarrollo

empresa como
especialmente intenso en la dltima década dentro
del campo del Management. Algunas tematicas
recibido atencién estdn

que han

relacionadas

especial

con la sucesién, el gobierno
corporativo, la dindmica interpersonal familiar,
el emprendimiento e innovacidn, etc. A pesar de
la extensa 'y

Responsabilidad Social Corporativa (RSC), son

creciente literatura  sobre
muy escasas las contribuciones que estudian esta
filosofia de gestién en el dmbito de la empresa
familiar. La RSC hace referencia a la integracion
voluntaria, por parte de las empresas, de las
preocupaciones sociales y ambientales en sus
operaciones comerciales y las relaciones con sus
interés (clientes,

proveedores,

stakeholders o grupos de
empleados,

propietarios/accionistas, sindicatos, comunidad
local, etc.). Las empresas que promueven un
comportamiento socialmente responsable
pretenden, entre otras cuestiones, dar respuestas

a las demandas de los grupos de interés,

conseguir la fidelidad del consumidor y mejorar
la reputacién corporativa y los resultados. En las
empresas familiares han sido identificados
aspectos positivos y negativos en sus relaciones
con los stakeholders. Esta circunstancia, junto a
las caracteristicas distintivas y la importancia de
las empresas familiares en la economia nacional
y mundial, justifican el que sea crucial identificar
e investigar motivaciones, orientaciones,
pricticas y consecuencias de las acciones de
RSC que puedan ser especificas para este tipo de

compaiifas.

El nimero monogrifico que se propone tiene

como objetivo avanzar en el

conocimiento de la RSC en las empresas

principal

familiares, mediante investigaciones empiricas
enfocadas desde distintas perspectivas tedricas.
Serédn bienvenidos trabajos empiricos efectuados
desde enfoques
pudiendo estar referidos

diversos metodoldgicos,

tanto al contexto

nacional como al internacional.

Los las

motivaciones,

estudiar
implantacion,

trabajos
proceso

pueden
de
implicaciones estratégicas, y consecuencias y
resultados de la RSC o de practicas o actuaciones
concretas de un dmbito de la RSC. Las pricticas
de especial interés para este monografico quedan
agrupadas en los tres dmbitos que habitualmente
suelen distinguirse dentro de la RSC:

Ambito economico:

- Valor econdmico generado y distribuido.
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- Utilizacion del grado de satisfaccién de
los  stakeholders como un indicador de
rendimiento de la empresa.

- Cadena de suministro sostenible.

- Contribucion a la prosperidad econémica
local donde la empresa desarrolla operaciones.

- Establecimiento de alianzas y
colaboraciones con stakeholders 'y otras
organizaciones para promover aspectos de

responsabilidad social y actuaciones concretas
dentro de un sector de actividad.
Ambito ambiental

- Consumo / eficiencia energética en la

empresa. Consumo / reciclaje de recursos
naturales escasos.
- Desarrollo de productos y servicios

eficientes en el consumo de energia o basados en
energias renovables.

- Contribucién a la biodiversidad en
espacios naturales y restauracion del hébitat.

- Iniciativas para mitigar los impactos
ambientales de los productos y servicios /
reduccién de emisiones, vertidos y residuos.

- Reduccién del impacto del transporte de
los productos y materiales utilizados en las
actividades.

- Realizacién de disefios, construcciones y
restauraciones de modo respetuoso con el
medioambiente.

Ambito social

- Seguridad y salud en el
seguridad y salud en el cliente.

- Politicas de conciliacion de la vida
laboral y familiar.

- Igualdad de oportunidades y prevencion
de la discriminacién en el salario, promocién y
otros aspectos laborales.

- Mantenimiento y mejora de la calidad de
vida en la comunidad local / apoyo a causas
sociales.

- Proteccion y preservacién de la cultura,
tradiciones y patrimonio local.
- Aprovisionamiento
saludables y responsables.
Serdn también tenidos en consideracién otros

trabajo /

de productos

trabajos interesantes que se ocupen de temas no
especificados en la relacién anterior, siempre y
cuando sus contenidos estén vinculados a uno de
los d&mbitos de la RSC.

Los articulos recibidos serdn sometidos a un
proceso de evaluacién andénima por pares, de
acuerdo al procedimiento  habitualmente
utilizado por la Revista de Empresa Familiar.
Los articulos aceptados serdn publicados en el
ntimero especial dedicado al tema o, si el espacio
disponible en éste no lo permitiera, en un

nimero regular.

Call for papers

Family firm research in
Management has been developing over the last

Some topics of interest that have

as a area
decade.
received particular attention are succession,
corporate interpersonal  family
dynamics, entrepreneurship and innovation and

governance,

so on. In spite of the extant and growing
literature on Corporate Social Responsibility
(CSR), little attention has been devoted to
explore this management philosophy in family
firms. CSR can be defined as the integration on a
voluntary basis of social and environmental
concerns in the firms’ business operations and
interactions with their stakeholders (customers,
owners/shareholders,
etc.).
motivations to engage in socially responsible

employees,  suppliers,

unions, local community, Some
behavior are providing a response to specific
demands of stakeholders, generating customer
loyalty, enhancing corporate reputation and
improving the firm’s performance. Family
businesses have been associated both to positive
and negative features in their relationships with
the stakeholders. Given this fact as well as the
particular characteristics and the importance of
family-owned firms to the national and world
economy, it is critical to identify and research
the motivations, approaches, practices and
consequences of CSR actions that can be

peculiar in this type of companies.

The purpose of this special issue is to advance
knowledge of CSR in family firms through
empirical contributions that can be linked to



different theoretical perspectives.

studies based on different methodologies are

Empirical

welcomed, and they can analyze national or
international samples of firms.

Contributions can research motivations,
implementation processes, strategic implications,
and consequences and outcomes of CSR or of
certain practices and actions related to a
dimension of CSR. Regarding those practices,
this special issue is interested in papers
addressing the following topics that
categorized into the three dimensions that are

usually identified in CSR:

are

Economic dimension

- Economic  value  generated  and
distributed.
- Using the level of stakeholder
satisfaction as a indicator of the firm’s
performance.

- Supply chain sustainability.

- Contribution to the local economy where
the firm develops its operations.

- Establishment of alliances and
collaboration with stakeholders and other
organizations to enhance socially responsible
practices and specific actions in the sector.

Enviromental dimension

- Energy consumption and efficiency in
the company / Consumption and recycle of
scarce natural resources.

- Providing energy-efficient or renewable
energy based products and services.

- Habitat protection or restoration.

- Initiatives to mitigate environmental
impacts of products and services/ reducing
emissions, effluents, and waste.

- Reduction of environmental impacts in
the transportation of products and other goods
and materials used for the firm’s operations.

- Developing designs, buildings and

restorations that protect the environment.

Social dimension
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- Occupational health and

customer health and safety.

safety /

- Policies of work-life balance.

- Equality of opportunity and prevention of
discrimination in remuneration, promotion and
other occupational dimensions.

- To maintain and strengthen the quality of
life in local and international communities /
support for social causes.

- Protection and conservation of local
cultural heritage and traditional values.

- Purchasing healthy and

products.

responsible

Contributions could focus on other topics that
are linked to any dimension of CSR.

All be
following the usual process of the Revista de

manuscripts  will peer-reviewed

Empresa Familiar. that are
accepted will be published in the special issue or
in a regular issue if there is no available space.

Those papers

Manuscripts must be submitted online at the
web page of the Revista de Empresa Familiar
(www.revistadeempresafamiliar.uma.es), by

selecting the option related to the special issue.

The deadline for submission is September
30th of 2013.

Contributions can be written in Spanish or
English, and they must be prepared
accordance with the usual norms of the Revista

in

de Empresa Familiar that can be found on the
same web page.
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