Opening up the black box of family entrepreneurship across generations:

A systematic literature review

Abstract

What makes some families more entrepreneurial than others? How are they able to nurture
entrepreneurship across generations? These are fundamental questions for family business and
entrepreneurship research. In particular, the multigenerational dimension of entrepreneurial families
and the new family logics that emerge as the family grows may lead to different types of
entrepreneurial activities. To shed light on these questions, we conduct a systematic literature
review of 90 peer-reviewed articles focusing on the characteristics and behaviours of
entrepreneurial families, family members, and their business activities. Specifically, we first
identify and categorise the family-related factors characterising entrepreneurial families across
generations. Second, we link the identified factors to different types of entrepreneurial activities
pursued as the generations advance, distinguishing two dimensions: mode of organising (internal
vs. external), and degree of relatedness (related vs. unrelated). Finally, we highlight the main gaps

in the literature and provide a future research agenda.
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1. Introduction

The questions around what makes some families more entrepreneurial than others and how they are
able to nurture entrepreneurship across generations are still debated at the intersection of family
business and entrepreneurship research (Combs et al., 2021; Jaskiewicz et al., 2015). One reason
behind the ongoing debate is that most studies focus on the family business as the unit of analysis
(Habbershon et al., 2010), thereby overlooking that a family might build a portfolio of
entrepreneurial activities, namely creating or acquiring numerous ventures over time and controlling
them simultaneously (De Massis et al., 2021b; Howorth et al., 2010; Rosa et al., 2014). This
phenomenon is strictly related to the small business context since only 8% of family entrepreneurs
employ more than five people in their young ventures, and among family established business
owners, 20% employ more than five people (Kelley et al., 2020). Moreover, the presence of
multigenerational family members goes often unnoticed when explaining current and future
entrepreneurial activities despite strongly helping to answer the above-mentioned questions

(Cherchem, 2017; Clinton et al., 2021; Michael-Tsabari et al., 2014). In particular, as the family



grows, new family logics emerge that may lead to different types of entrepreneurial activities across
generations (Combs et al., 2021; Jaskiewicz et al., 2016b). For instance, next generation family
members may provide fresh ideas, new skills and network relationships (Sieger et al., 2011), or
launch new ventures to meet the greater financial demands of a growing family (Minola et al.,
2016). Multigenerational involvement is particularly relevant in family SMEs pursuing new
entrepreneurial activities, especially when considering the higher resource constraints they face, and
hence tending to rely more on the resources and capital that the whole family can provide (Memili
et al., 2015). In addition, the intention for transgenerational family control is more relevant in
family SMEs than in larger family firms (Chrisman et al., 2012).

To account for these aspects and place families at the centre of the debate, scholars have recently
focused on the role of families in entrepreneurship (Vladasel et al., 2021), proposing concepts such
as family habitual entrepreneurship (Rosa et al., 2014), business families (Le Breton-Miller and
Miller, 2018), families in business (Discua Cruz et al., 2013), enterprising families (Minola et al.,
2016), and entrepreneurial families (Nordqvist and Melin, 2010). Nevertheless, the differences
among these concepts are not significant (Discua Cruz et al., 2021), and all agree that families are
not only “the oxygen that feeds the fire of entrepreneurship” (Rogoff and Heck, 2003, p. 559), but
also the engine of entrepreneurial activities across generations (Zellweger et al., 2012). Considering
that the concept of entrepreneurial families is one of the oldest, most widely adopted, and still used
in recent studies (Riar et al., 2021), we refer to entrepreneurial families (EFs), defined as social
units composed of different members of a family intending to continue behaving entrepreneurially
over time (Discua Cruz et al., 2021; Nordqvist and Melin, 2010).

The shift in focus from family business to the EFs emphasises the role of family-related factors
in explaining the pursuit of new entrepreneurial activities across generations (Aldrich and CIliff,
2003; Bettinelli et al., 2017; Rosa et al., 2014). Despite that generations are considered a
constitutive element of the family business field (Magrelli et al., 2022), our understanding of how
family-related factors shape family business phenomena across generations is still limited.
Specifically, family-related factors can be defined as the characteristics and behaviours of families
and family members, both at the group level (e.g., family values, family resources, intergenerational
dynamics, communication patterns) (Chirico and Salvato, 2016; Diaz-Moriana et al., 2020; Erdogan
et al,, 2020), and at the individual level (e.g., work experience, personality traits) (Chalus-
Sauvannet et al., 2016; Pittino et al., 2018).

To gain knowledge of the family-related factors that shape the pursuit of new entrepreneurial
activities of EFs across generations, research in the field is flourishing, albeit in a fragmented way.
For instance, attempts to identify key family-related factors are scant (Bettinelli et al., 2017). Also,

scholars adopted different theoretical perspectives to understand this phenomenon such as



transgenerational entrepreneurship (Habbershon et al.,, 2010), enduring entrepreneurship
(Jaskiewicz et al., 2016a), imprinting theory (Kammerlander et al., 2015), and corporate family
entrepreneurship (Sciascia and Bettinelli, 2015). Empirical results do not provide a clear picture
either, showing that commitment to entrepreneurship may decrease or increase across generations
(Cruz and Nordqvist, 2012; Jaskievicz et al., 2015). Consequently, prior research has generated
unconnected pieces of knowledge that limit the current understanding of family-related factors and
their relationship with the different entrepreneurial activities EFs pursue across generations. Recent
literature reviews, although extremely valuable, have not fully addressed these issues, focusing on a
specific type of entrepreneurial activity (e.g., innovation) in large vs. small family businesses,
overlooking the intergenerational and multigenerational dynamics, and/or lacking a formal
characterisation of family-related factors (Bettinelli et al., 2017; Calabro et al., 2019; Williams et
al., 2018). Therefore, to advance the field, we organise and synthesise the extant body of knowledge
into a comprehensive picture (Fan et al., 2022) that allows highlighting promising paths for future
research. With this in mind, we conducted a systematic literature review (Tranfield et al., 2003)
with three main objectives: (i) identifying the family-related factors underlying the pursuit of new
entrepreneurial activities of EFs across generations; (ii) linking the identified factors to different
types of entrepreneurial activities EFs pursue across generations; and (iii) providing a future
research agenda.

Given the different types of entrepreneurial activities that family-related factors can spur, we
define a guiding framework to organise and synthesise extant studies according to these distinct
activities. Building on the literature (Brumana et al., 2017; Priigl and Spitzley, 2021; Riar et al.,
2021), we distinguish the entrepreneurial activities that EFs pursue across generations along two
dimensions: (i) mode of organising; and (ii) degree of relatedness. The mode of organising reflects
the locus of exploitation of the opportunity (Wiklund and Shepherd, 2008), which might be internal
or external to the current family businesses. The degree of relatedness reflects the proximity
between the current family businesses and new entrepreneurial activities in terms of resources
deployed, skills required, and products offered (Brumana et al., 2017; Sorrentino and Williams,
1995). To put it differently, relatedness reveals whether a new entrepreneurial activity remains
within or goes beyond the industry boundaries of the existing family businesses and, in turn, can be
related or unrelated (Sorrentino and Williams, 1995).

Following the systematic literature review principles (Tranfield et al., 2003), we selected 90
relevant articles. Through analysing the content of these articles, we inductively identified seven
main categories of family-related factors. We then explored and distinguished the relationships
between these factors and new entrepreneurial activities according to the two aforementioned

dimensions. Finally, we identified gaps in the literature that afford novel lines of inquiry.



Compared to prior literature reviews, we focus on multigenerational EFs and highlight the
critical role of family-related factors in launching new entrepreneurial activities across generations
(Aldrich et al., 2021; Chrisman et al., 2003; Zellweger et al., 2012). As such, we provide a unique
categorisation of these factors to enhance current understanding of the link between family-related
factors and different entrepreneurial activities across generations, thus contributing to the growing
body of knowledge at the nexus of the entrepreneurship and family business literature streams
(Habbershon et al., 2010; Jaskiewicz et al., 2015; Miller et al., 2016; Minola et al., 2020; Randerson
et al., 2015). Finally, we use the literature review as a springboard to outline opportunities for future

research.

2. Methodology

Figure 1 provides a graphical representation of our aims and the proposed framework based on the
mode of organising and degree of relatedness dimensions to systemise the findings. We use this
framework to guide our literature review.
<Insert Figure 1 about here>
In view of our specific and well-defined aim and given that developing theory is not our main

goal, a systematic literature review is deemed the most appropriate methodology (Fan et al., 2022).

Therefore, we collected and analysed the relevant literature following the systematic literature

review principles (Tranfield et al., 2003), and below describe in detail the review protocol we

adopted to ensure our study is “rigorous, transparent and replicable” (Fan et al., 2022).

1. To start, we selected two sets of keywords. The first encompasses the family dimension, hence
including: “entrepreneurial famil*”, “enterprising famil*”, “business famil*”, “family firm*”,
“family business*”, “family enterpris*”, “family-controlled”, “family-owned”, and “family-
managed”. The second encompasses the generational dimension, thus including:
“multigenerational”, “intergenerational”, “transgenerational”, “intragenerational”, “generation*”,
and “succession”. We then combined the two sets of keywords to create the following search
string: [(“entrepreneurial famil*” OR “enterprising famil*” OR “business famil*” OR “family
firm*” OR “family business*” OR “family enterpris*” OR “family-controlled” OR “family-
owned” OR “family-managed”) AND (“multigenerational” OR “intergenerational” OR
“transgenerational” OR “intragenerational” OR “generation®*”” OR “succession”)].

2. As Scopus is the largest citation database of peer-reviewed articles (Magistretti et al., 2021;
Randhawa et al., 2016), we used this search string to search for titles, abstracts, and author-
provided keywords in November 2021, without setting any specific time limit, resulting in 2078

records.
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3. Before proceeding with the content analysis, we discussed and predefined a set of inclusion and
exclusion criteria (see Table 1) to avoid the inclusion of articles not relevant to the topic under
investigation in terms of quality and fit (Fan et al., 2022). Regarding quality, we only included
articles published in peer-reviewed impact factor assigned journals (James et al., 2013; Keupp et
al., 2012). Concerning fit, the articles had to explicitly analyse (quantitatively, qualitatively, or
theoretically) the relationship(s) between family-related factor(s) and the pursuit of
entrepreneurial activities involving multiple generations.

4. After excluding all articles published in journals without an impact factor, 705 articles remained.
Then, each author independently read the title and abstract of each of these articles against the
set of conceptual inclusion/exclusion criteria and assessed whether it fit our review aims and
scope. Thereafter, we discussed and compared the results, paying particular attention to articles
deemed to not fully meet all criteria (Combs et al., 2010). This step led us to agree on the
exclusion of 580 papers and the inclusion of 75 papers, while being uncertain about the
relevance of the remaining 50 papers. One key reason was the lack of specification in the
abstract of the kind of performance analysed (Kellermanns and Eddleston, 2007; Xu et al.,
2015). In the case of entrepreneurial performance, such as innovation and internationalisation,
they fell within the scope of the review, and in the case of financial performance, they did not.

5. In this step, we read the full text of the 75 articles for confirmation of their inclusion, and to
resolve our doubts about the remaining 50. Our comprehensive and collaborative assessment
(Combs et al., 2010) of the full-text reading led us to confirm the previously included 75 articles
and add 13 from the uncertain papers, thus yielding a sample of 88 articles.

6. The subsequent hand search and citation tracking (Adams et al., 2016; Nabi et al., 2017) led us to
include two more articles that mention a developmental perspective to refer to multigenerational
dynamics. We checked that no other papers were missed by conducting a new search on Scopus
combining the set of keywords related to the family dimension (point 1) and the keyword
“developmental”. Other than the two articles included, the search yielded 54 results, which did
not meet the inclusion criteria. Hence, the final sample includes 90 articles' (marked with an
asterisk in the reference list).

7. Thereatfter, all authors deeply analysed each of the 90 articles to map the core themes using an
excel data extraction sheet (Rashman et al., 2009) reporting the descriptive elements of each
article (e.g., authors, theoretical perspective, methodology) and key findings (i.e., type of
entrepreneurial activities and family-related factors linked to these).

8. To organise, compare, and organically present the findings, we first needed to categorise the
family-related factors, since multiple terms are used to refer to the same concept, such as

transgenerational succession intention, desire for transgenerational control, and transgenerational



orientation. To do so, we adopted an inductive approach (Shepherd et al., 2015), whereby the
first author identified and noted terms referring to family-related factors in each article in
accordance with our definition. Then, the authors independently identified commonalities among
the terms and categorise such terms around common themes (i.e., categories of family-related
factors). Thereafter, we met several times to compare the categories and discuss their
comprehensiveness, similarities, and differences (Wood and McKelvie, 2015). This iterative
process required multiple rounds of reviewing, after which we agreed on seven main categories
(Cortes and Herrmann, 2021; Williams et al.,, 2018). Finally, looking at the type of
entrepreneurial activities examined in the sample articles, we associated each article with one or
more dimensions (i.e., mode of organising and degree of relatedness) according to our
framework (Ravasi and Stigliani, 2012). The detailed descriptive statistics of the sample articles
are reported in Appendix A.

<Insert Table 1 about here>

3. Findings

In the following sections, based on the content analysis of the sample articles, we first present a
categorisation of the identified family-related factors and then a narrative synthesis of the
relationships between these factors and the entrepreneurial activities according to the two

dimensions, i.e., internal vs. external, and related vs. unrelated.

3.1 Categorising the family-related factors
As indicated, family-related factors refer to the characteristics, attributes, and behaviours of families
and family members, both at the group and the individual level. This definition guided the
identification of seven main categories of family-related factors according to our methodology (see
Section 2). Below, we present the identified family-related factors for each category. Table 2
summarises these findings.
<Insert Table 2 about here>

Generational development refers to the family generational stage (first, second, or further
generations) in which the new entrepreneurial activity takes place (Strike et al., 2015; Werner et al.,
2018), and/or to multigenerational involvement (i.e., whether different generations are
simultaneously involved in business development) (Alayo et al., 2019; Calabro et al., 2016). This
factor is widely considered in many studies that investigate how EFs act entrepreneurially, as it
influences the family needs (e.g., financial demands), dynamics (e.g., inclusion of in-laws), and in

turn, entrepreneurial behaviour (Aldrich and Cliff, 2003; Cherchem, 2017; Minola et al., 2016).



Intergenerational dynamics add to generational development, providing information about the
relationships and interactions among generations, thus mainly explaining the process through which
the entrepreneurial spirit flows across generations. Examples include the mechanisms underlying
the incumbent-successor relationship (Shi et al., 2019), the management of conflictual (De Clercq
and Belausteguigoitia, 2015) vs. harmonious relationships (Calabro et al., 2016), and the transfer of
stories and narratives about the family as a means of spurring new entrepreneurial activities
(Barbera et al.,, 2018; Kammerlander et al., 2015). However, these processes are far from
understood (Jaskiewicz et al., 2015), as underlined by the recent transgenerational entrepreneurship
construct (Habbershon et al., 2010).

Next generation characteristics include the attributes of members of the next generations, such
as personality traits (Schroder et al., 2011), education (Au et al., 2013), and work experience
(Chalus-Sauvannet et al., 2016). These characteristics have been extensively studied and are
considered relevant antecedents of entrepreneurial behaviour at the individual level (Wiklund and
Shepherd, 2008). In particular, in the family business literature, some of these characteristics may
be evaluated not only in terms of their level (more vs. less education or work experience) but also
for their strategic relevance. Indeed, some traits may be purposively and strategically built by prior
generations to bring benefits to the overall family’s entrepreneurial activities. For instance,
education might concern “areas that are strategically relevant to the family firm’s potential future
entrepreneurial opportunities” (Jaskiewicz et al., 2015, p. 30), while work experience may follow a
pre-designed career path outside and within the family business (Au et al., 2013).

Incumbent generation characteristics, in opposition to the previous category, encompasses the
characteristics and attributes of the incumbent generation family members, especially the family-
CEO. These are particularly salient, since predecessors, with their respective and particular traits,
are known to influence the decision-making process and entrepreneurial outcomes in family
businesses (Querbach et al., 2020). Examples are predecessor-CEO age and tenure (Kellermanns et
al., 2008), her/his founder-status (Yang et al., 2020), and the predecessor’s continued post-
succession involvement in business activities (Mitchell et al., 2009).

Family resources that EFs build, develop, and provide to next generations may be used to launch
novel entrepreneurial activities (Sirmon and Hitt, 2003). Financial resources play a pivotal role in
this sense (Wiedeler and Kammerlander, 2019). Family human capital and social capital facilitate
access to and the internalisation of external knowledge, helping build the EF’s portfolio (Chirico
and Salvato, 2016; Sieger et al., 2011). Broadly speaking, this category also includes familiness,
i.e., the unique bundle of family-influenced resources and capabilities generated from the

intersection of the family and the business (Habbershon and Williams, 1999). Notably, these



idiosyncratic family-influenced resources can lead to distinctive strategies and entrepreneurial
behaviours (Lumpkin et al., 2011; Mitchell et al., 2009).

Family values constitute a family’s distinctive elements across generations. Indeed, the family is
the strongest social institution in terms of instigating and passing on values, norms, and attitudes to
its members (Berger and Luckmann, 1967; Nordqvist and Melin, 2010). As such, this category
focuses on the family values that drive decisions, actions, and entrepreneurial behaviour in EFs (Eze
et al., 2021). Examples are family culture (Chirico and Nordqvist, 2010), traditions (Erdogan et al.,
2020), cohesion (Rondi et al., 2019), and religion (Eze et al., 2021). Other values relate to the desire
to survive and prosper across generations, such as family dynastic motives (Gu et al., 2019),
transgenerational orientation (Strike et al., 2015), and entrepreneurial legacy (Jaskiewicz et al.,
2015). These values nurture the desire of younger family members to engage in new entrepreneurial
activities (Beckert, 2016). Finally, another important set of values relates to the family’s
socioemotional wealth (for a review, see Berrone et al., 2012), such as emotional attachment (Filser
et al., 2018) and family identification with the business (Priigl and Spitzley, 2021).

Family control represents the extent to which the family exerts control over the business through
ownership and/or management. Specifically, family ownership and management shape and are used
to pursue the entrepreneurial vision held by a family in a manner that is potentially sustainable
across generations (Chua et al., 1999). The effects and influence of family control are investigated
by comparing family and non-family firms (Cucculelli et al., 2016) or considering the heterogeneity
within family businesses, looking at the extent of family control among diverse family firms

(Kraiczy et al., 2015) or the ownership dispersion among family members (Tan and Fock, 2001).

3.2 Linking family-related factors and entrepreneurial activities across generations
Different family-related factors may spur diverse entrepreneurial activities across generations.
Specifically, we distinguish these activities according to two dimensions, i.e., mode of organising
and degree of relatedness.

Mode of organising reflects the locus of exploitation of the opportunity (Wiklund and Shepherd,
2008), which may be internal or external to the current family businesses. Internal means that the
opportunity is exploited within the organisational context in which the entrepreneurial opportunity
is discovered. Examples are the development of innovative products (Kraiczy et al., 2015), internal
venturing in terms of the creation of a new division (Gu et al.,, 2019), internationalisation
(Fernandez and Nieto, 2005), strategic renewal (Sievinen et al., 2020a), and acquisition of other
businesses (Strike et al., 2015). Instead, external opportunity exploitation reflects the creation of a

new organisation (e.g., external venturing) (Ramirez-Pasillas et al., 2021; Riar et al., 2021).



Degree of relatedness refers to the proximity between the new entrepreneurial activity and the
family’s core businesses in terms of resources deployed, skills required, and products offered
(Brumana et al., 2017; Sorrentino and Williams, 1995). Accordingly, a new entrepreneurial activity
may be related or unrelated based on how close the new business is to an EF’s current activities
(Sorrentino and Williams, 1995). For instance, a related entrepreneurial activity entails the
deployment of similar resources and/or product/sector offerings (Brumana et al., 2017) and is
motivated by economies of scope (Sakhartov, 2017). Instead, an unrelated entrepreneurial activity
goes beyond the industry boundaries of the existing family businesses, is characterised by the
acquisition of new skills, and is usually driven by long-term risk reduction motives (Neffke and
Henning, 2013)?.

We choose these dimensions for multiple reasons, in line with previous studies. First, when
launching a new entrepreneurial activity, the level of organisational autonomy and the degree of
strategic proximity are two main strategic decisions to be taken (Craig et al., 2015). Second, the
literature recognises the relevance of these dimensions for EFs’ portfolio expansion (Brumana et al.,
2017; Riar et al., 2021; Rosa et al., 2014). Third, the strategic choices of mode of organising and
degree of relatedness may be explained by some family-related factors linked to the
multigenerational dimension of EFs. For example, EFs may decide to create a new independent
organisation to prevent potential conflicts among family members, simplify future succession
planning, or “offer new generations the opportunity to get managerial experience without exposing
the family’s main source of wealth and without damaging the family reputation associated with the
main business” (Cruz and Justo, 2017, p. 575). Furthermore, an EF that wants to satisfy its desire
for control may prefer to engage in a related entrepreneurial activity (with respect to its businesses)
(Gu et al., 2019), while an EF that wants to accommodate the interests of the younger generations
(Barbera et al., 2018) or diversify the risk and preserve family wealth across generations (Miller et
al., 2010) may choose to go beyond current entrepreneurial activities.

Below, we synthesise the most relevant findings of the sample articles in terms of the links
between the identified family-related factors and the pursuit of different types of new
entrepreneurial activities. In so doing, we distinguish the findings according to mode of organising
(internal vs. external entrepreneurial activities) and degree of relatedness (related vs. unrelated
entrepreneurial activities). Tables 3 and 4 offer a schematic and more comprehensive analysis of the
relationships discussed, and include all the references.

<Insert Tables 3 and 4 about here>



3.2.1 Evidence referring to mode of organising

Generational development. Studies considering the family generational stage do not provide a clear
answer as to whether the first generation is more entrepreneurial than subsequent generations or
vice-versa. Some studies argue that founders make decisions faster, show a higher level of market-
oriented behaviour, and want to sustain a healthy business worthy of transgenerational succession.
As such, first generations are innovative (Kraiczy et al., 2015), internationally oriented (Mariotti et
al., 2021), and likely to engage in diversified acquisitions (Schierstedt et al., 2020). A different view
contends that subsequent generations have greater social capital developed over time, reduced
emotional attachment to the business and products, and better preparation and qualification
compared to founders. These resources and skills lead later generations to promote innovation
(Chirico and Salvato, 2016) and internationalisation (Strike et al., 2015). Minola et al. (2016) argue
that EFs in later generations are more likely to engage in internal corporate venturing, as they are
less risk averse due to a lower overlap between the family and business resources, and they make
use of internal corporate venturing as an appropriate way to integrate in-laws.

Only two studies investigate the family generational stage with respect to external activities, but
they disagree. According to Gu et al. (2019), second and subsequent generations tend to pursue
more diversified external venturing activities because this will ensure smoother succession,
allowing younger members to refine their managerial skills, and enhancing the family’s long-term
wealth (Gu et al., 2019). Conversely, Okoroafo (1999) argues that first generations are more
entrepreneurial when considering external ventures, specifically in the form of international joint
ventures, mainly driven by the willingness to increase the reliability of foreign sourcing or export
activities.

Multigenerational involvement can be also viewed as a double-edged sword. On one side, it may
offer a greater variety of perspectives in the decision-making process that help overcome rigidity
and foster internal entrepreneurial activities in terms of innovation and internationalisation (Calabro
et al.,, 2016). On the other side, the variety of perspectives offered by multiple generations can
generate conflicts and the inability to make decisions and act (Alayo et al., 2019).

Intergenerational dynamics. Supportive relationships between members of different generations
are beneficial to launching both internal and external entrepreneurial activities. For example, by
committing the next generations to the business and increasing knowledge transfer between
generations, harmonious relationships can foster internationalisation (Shi et al., 2019), innovation
(Filser et al.,, 2018), and strategic renewal (Chalus-Sauvannet et al., 2016). Positive
intergenerational relationships in terms of mentoring and constructive communication also favour
the pursuit of new external entrepreneurial activities (Clinton et al., 2021; Priigl and Spitzley, 2021).

Indeed, when launching an external venture, family members prefer to do so as a team, and as such,
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look for family partners with whom they have better relationships (Discua Cruz et al., 2012). By
contrast, conflictual intergenerational relationships reduce innovation, as the decision-making
process is more complicated (De Clercq and Belausteguigoitia, 2015), or can make bold innovation
happen as a form of rebellion by subsequent generations, yet leading to failure in the long run
(Miller et al., 2003). Still, conflictual relationships can also spur external venturing activities, since
they are a way to preserve family harmony and avoid conflicts (Riar et al., 2021).

Stories and narratives about past entrepreneurial behaviour handed down across generations are
also powerful tools to motivate new internal entrepreneurial actions (e.g., innovation, internal
venturing, internationalisation) by subsequent generations (Barbera et al., 2018; Jaskiewicz et al.,
2015). Delving into the content of such stories, Kammerlander et al. (2015) reveal that a focus on
the family as a whole is positively associated with innovation, while a focus restricted to the
founder only has the opposite effect. Finally, the previous family generation also hands down
traditions (Erdogan et al., 2020), values, and cognitive heuristics (Dou et al., 2021) to the
subsequent generation that can guide younger family members when approaching innovation,
internal venturing, or internationalisation activities.

Next generation characteristics. The literature agrees that the higher the level of education and
work experience of the next generations, the more internal (Chalus-Sauvannet et al., 2016;
Sardeshmukh and Corbett, 2011) and external (Au et al., 2013) entrepreneurial activities will be
promoted. Some EFs carefully plan the education and work experience of next generations (Giner
and Ruiz, 2020; Jaskiewicz et al., 2015). Concerning education, no studies delve into its content in
the attempt to highlight a specific connection with internal or external entrepreneurial activities. As
for work experience, one could foresee that experience outside the family business is mainly
responsible for external ventures started by successors (Pittino et al., 2018). Instead, some studies
highlight the importance of previous family business exposure as an antecedent of external
entrepreneurial intent, especially when the business experiences good performance (Hahn et al.,
2021).

Other studies shed light on the personality traits characterising the family members of next
generations who decide to start new entrepreneurial activities. Commitment to the family business
enhances innovation and internationalisation (Shi et al., 2019), while willingness to qualify as a
worthy successor encourages the launch of internal ventures (Riar et al., 2021). Unsurprisingly, the
personality traits associated with external ventures are more related to personal independence and
self-affirmation, such as willingness to exert independent leadership (Lorandini, 2015; Zheng and
Wan, 2020), entrepreneurial self-efficacy (Carr and Sequeira, 2007), very high personal ambitions

(Ramirez-Pasillas et al., 2021), and openness to new experiences (Schrdoder et al., 2011).
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Incumbent generation characteristics. The incumbent generation’s characteristics are less
investigated than those of next generations. Kellermanns et al. (2008) do not find a significant
correlation between the incumbent CEO’s age and tenure, and innovation. In terms of succession,
the predecessor’s influence on business activities after succession negatively impacts not only
innovation performance, since it creates confusion in the power structure (Querbach et al., 2020;
Grundstrom et al., 2012), but also venturing and strategic renewal activities by hampering the
successor’s discretion (Mitchell et al., 2019). Only Riar et al. (2021, p. 22) study incumbent
generations launching external ventures, stating their motives are the desire to “establish themselves
as successful entrepreneurs beyond the entrepreneurial families’ and family firms’ fields of
activities”, and facilitate succession.

Family resources. Financial resources underpin and enhance internal venturing and innovation
activities (Riar et al., 2021; Wiedeler and Kammerlander, 2019) as well as external ventures (Au et
al., 2013; Ramirez-Pasillas et al., 2021). In the historical case of a long-lived Spanish family firm
(Giner and Ruiz, 2020), the obligation of family members to financially support new
entrepreneurial activities within the firm is even explicitly set out in a written deed.

Social capital is also relevant. Most entrepreneurial actions occur when EFs are highly socialised
both with the next generation (internal social capital) and the capitalist class (external social capital)
(Nason et al., 2019). For instance, higher levels of family social capital improve innovation outputs
(Chirico and Nordqvist, 2010), since strong social ties facilitate information flows and knowledge
internalisation within the family. Good relationships with employees encourage them to propose
innovative ideas that the EF can then implement, both internally and externally (Powers and Zhao,
2019). However, if these bonds are too tight, they may lead to lower innovation outputs (Ingram et
al., 2020), as employees may take their job for granted and lower their innovation efforts.

Concerning the launch of external ventures, Sieger et al. (2011) deeply explore the role of human
capital, social capital, and reputation during the EFs’ portfolio expansion over time. Considering
early or later expansion phases, they find that such resources have different relevance at distinct
points in time. For example, industry-specific human capital is particularly beneficial to early
portfolio activities, since technical knowledge is needed. Conversely, meta-industry human capital
is crucial in later stages when general knowledge is needed on how and with whom to do business.

Family values. The literature highlights the positive role of moral values (e.g., integrity,
humility, responsibility, and loyalty), competence values (e.g., creativity, ambition, and tenacity),
and generally the family culture (Discua Cruz et al., 2012; Dou et al., 2021; Lorandini, 2015), to
engage in internal and external entrepreneurial activities.

A powerful construct is that of entrepreneurial legacies, namely “rhetorically reconstructed

narratives of the family’s past entrepreneurial behavior or resilience” (Jaskiewicz et al., 2015, p.
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30), which encourage subsequent generations to engage in new entrepreneurial activities, such as
innovation (Diaz-Moriana et al., 2020), internal venturing (Barbera et al., 2018), but also external
ventures (Clinton et al., 2021; Salvato et al., 2010). Notably, entrepreneurial legacies are transferred
across generations and inspire new generations to follow in the footsteps of their ancestors, also to
become part of these legacies.

The role of the emotional bond between the EF and the business is rather complex. High
emotional attachment to the firm makes EF members focus on the current business, thus enhancing
innovation output (Filser et al., 2018; Rau et al., 2019), unless it leads to the inability to detach from
a revered past (Dou et al., 2020). Relatedly, lower levels of emotional attachment drive family
members toward external entrepreneurial initiatives (Riar et al., 2021). Concerning external
ventures, family identification with the firm may be negatively related to external corporate
venturing because family members are afraid that such activities, usually pursued with partners, will
reduce their control and be detrimental to their reputation (Priigl and Spitzley, 2021). Conversely,
Michael-Tsabari et al. (2014) suggest that family identification with the firm encourages external
entrepreneurial activities by not putting the family core business at risk.

Interestingly, the desire to perpetuate the family dynasty is a dividing line in the mode of
organising chosen by EFs (Gu et al., 2019). Indeed, EFs with a strong desire to perpetuate the
family dynasty prefer to establish a new independent business organisation instead of a new
division within the current businesses, since a new firm provides more opportunities for family
descendants and facilitates the succession process.

Family traditions are only studied in relation to internal activities. They play a key role in
shaping the EF’s approach to innovation (Erdogan et al., 2020; Rondi et al., 2019) and strategic
renewal (Sievinen et al., 2020b) by instilling a sense of continuity with the past, and in turn,
confidence regarding new risky activities. Religion also matters. Believing in different religions,
hence having different values (Christian vs. Muslim), differently commit EFs to internal and
external entrepreneurial activities (Eze et al., 2021).

Finally, Zellweger et al. (2012) seek to account for multiple values concurrently. They introduce
“the construct of family entrepreneurial orientation, defined as the attitudes and mindsets of families
to engage in entrepreneurial activity, which may serve as an antecedent to transgenerational value
creation by families” (Zellweger et al., 2012, p. 136). Notably, they built an exploratory scale of
family entrepreneurial orientation to understand which values (e.g., preservation orientation,
transgenerational outlook, change orientation) influence EFs more when engaging in new external
ventures.

Family control. The literature provides contrasting findings concerning the effects of family

ownership and/or management on internal entrepreneurial activities. With regard to innovation, the
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relationship is positive in the presence of institutionalised ownership (i.e., shares held by dedicated
EF institutions and not by individual family members) (Decker and Giinther, 2017), as family
institutions improve communication among family members, reduce the likelihood of conflicts, and
hence facilitate strategic decisions, such as innovation investments (Scholes et al., 2021). Some
studies focus more specifically on family ownership dispersion, which motivates new internal
venturing activities because of less emotional attachment and greater “concerns about a potential
decline in revenues and/or profits from the core business” (Minola et al., 2016, p. 404), albeit
rendering the decision-making and implementation processes harder (Tan and Fock, 2001). Family
management in family firms increases the probability of foreign market entry with existing products
at the expense of product innovation (Cucculelli et al., 2016). Studies that specifically consider the
family-TMT ratio find that a higher TMT ratio is associated with lower innovation and
internationalisation activities (Hillebrand et al., 2020) due to the lack of external perspectives and
knowledge.

These contrasting findings might be reconciled through the arguments of Mitter et al. (2014).
Even if focusing only on internationalisation, the authors reveal that family control is beneficial
only up to a certain point. Indeed, if control is too low, the positive effects of family members
acting as stewards will be missed. Conversely, too much control will intensify the negative effect of
agency behaviour, i.e., family members will seek to maximise their own utilities at the expense of
the business.

Only two articles examine the role of family ownership and management with respect to the
launch of new external ventures. Studying a bicentenary British company, Jones et al. (2013) find
that after succession, new entrepreneurial activities take place only after ownership consolidation in
one branch of the family because it enables easier and faster decision-making. Gu et al. (2019) show
a negative relationship between family influence (i.e., ownership and management) and the number
of new industry entries due to family risk aversion and the lack of managerial skills required to

enter new industries.

3.2.2 Evidence referring to degree of relatedness

Generational development. Brumana et al. (2017) argue that first generations enact higher
stewardship behaviour, prioritising the needs of the next generation over their own, including
financial ones. Accordingly, they prefer to engage in related venturing activities considered less
risky and leading to slower but safer profit growth from which the next generation will benefit.
However, this stewardship behaviour may conflict with long-term orientation. Indeed, first
generations may prefer unrelated entrepreneurial activities as a long-term strategy that will ensure

the firm’s survival, such as radical innovation (Cucculelli et al., 2016) and diversified acquisitions
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(Schierstedt et al., 2020). While the entrepreneurial choices of first generations suffer this tension,
the literature agrees subsequent generations are more likely to engage in unrelated ventures, since
they are usually quite emotionally detached from the core business (Gu et al., 2019) and can count
on superior education and managerial skills to manage entrepreneurial activities, such as innovation,
also in different industries (Dieleman, 2019).

Studies taking into account multigenerational involvement only consider related and not
unrelated entrepreneurial activities. Multigenerational involvement in (small) family firms increases
the socioemotional wealth (SEW) that the family seeks to protect, hampering even related
innovation (Herrero, 2017). The coexistence of multiple generations in the business also negatively
affects expansion into new markets with the same products due to control and coordination
problems (Alayo et al., 2019), although when the next generation joins the firm, it may “constitute a
particular episode in family businesses’ life cycle” that triggers internationalisation activities
(Calabro et al., 2016, p. 682).

Intergenerational dynamics. Harmonious relationships among generations in terms of
participative decision-making and trust provide advantages in the pursuit of new entrepreneurial
activities, both related and unrelated (Calabro et al., 2016; Discua Cruz et al., 2012). In addition,
mentoring activities are a precursor of entrepreneurial activities, and their degree of relatedness
decreases as the mentoring objectives move from a focus on the current business (Woodfield and
Husted, 2017) to the identification of broad market opportunities (Clinton et al., 2021). Conflictual
relationships between generations can spur new unrelated entrepreneurial activities for two main
reasons: next generations might undertake radical innovations and diversified acquisitions as a form
of rebellion (Miller et al., 2003), or start a new venture to seek independence and preserve family
harmony (Riar et al., 2021). Finally, Dou et al. (2021) find that family values transferred across
generations provide more guidance than cognitive heuristics when engaging in unrelated
entrepreneurial activities (innovation, venturing).

Next generation characteristics. EFs set up schemes including high-level education and a clear
career path for the next generation (Au et al., 2013), after which younger family members can apply
the knowledge acquired in new entrepreneurial activities (Clinton et al., 2021). At times, these
schemes target areas that are strategically relevant to the current family business, hence leading to
related entrepreneurial activities (Jaskiewicz et al., 2015).

Ramirez-Pasillas et al. (2021) identify different routes leading to the creation of external
ventures. The “imitating” and “surpassing” routes lead to new related ventures and manifest when
next generations have relevant family business experience and moderate personal ambitions. The
“splitting” route leads to ventures in unexplored sectors and manifests when next generations have

very high personal ambitions. Riar et al. (2021) reach similar conclusions.
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Incumbent generation characteristics. Especially after intra-family succession (Grundstrom et
al., 2012), the presence of a family-CEO with a longer tenure will reduce the pursuit of unrelated
innovation and venturing activities. Notably, longer tenure will increase the CEO’s stewardship
attitude towards subsequent generations, and she/he will thus prefer safer related activities that will
not put the wealth to be transferred to subsequent generations at risk (Brumana et al., 2017).
However, if incumbent generations aim to facilitate succession, they are more likely to engage in
unrelated (and usually also external) venturing activities. In so doing, older members satisfy their
own passion for entrepreneurial activities while creating space for younger members (Riar et al.,
2021).

Family resources. Next generations that engage in new related entrepreneurial activities usually
benefit from family financial and advisory support (Au et al., 2013; Combs et al., 2021). However,
an EF might rather offer financial support to unrelated entrepreneurial activities when these
initiatives derive from a group of family members (Giner and Ruiz, 2020; Jones et al., 2013) instead
of only one family member (Riar et al., 2021).

Concerning social capital, EFs socialised into the next generation but not into the capitalist class
are more likely to engage in incremental (i.e., related) innovation activities because they lack an
“externally-oriented outlook™. Instead, “it is the confluence of socialising influences that foster a
future and externally-oriented outlook that may lead to unusually bold strategic actions, such as
unrelated diversification” (Nason et al., 2019, p. 858). Social capital also promotes the creation of
new ventures. Sieger et al. (2011) argue that meta-industry social capital (networks spanning
industry boundaries) particularly leads to unrelated venturing activities. Indeed, networks beyond
the core industry facilitate access to resources that might be deployed in unrelated businesses
(Chirico and Nordqvist, 2010; Dieleman, 2019).

Family values. In general, unrelated entrepreneurial activities will hardly be pursued by EFs with
strong identification and attachment to the current business (Priigl and Spitzley, 2021; Riar et al.,
2021), due to the fear of endangering their SEW. However, this obstacle is managed when EFs link
the new unrelated entrepreneurial activities to their broad entrepreneurial culture and legacy
(Barbera et al., 2018; Salvato et al., 2010), such as by drawing on the previous diversification of
predecessors (Clinton et al., 2021). Combs et al. (2021) add that the level of family cohesion and
rigidity of family rules can explain the degree of relatedness of younger members’ new
entrepreneurial activities. The higher the levels, the higher the relatedness of new entrepreneurial
activities, such as innovation (Erdogan et al., 2020; Rondi et al., 2019). Finally, concerning religion,
Eze et al. (2021) find that Christian EFs are more likely to engage in unrelated entrepreneurial
activities (e.g., innovation, venturing, strategic renewal) than their Muslim counterparts, since they

are less risk averse.
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Family control. Family control will reduce radical innovation, as family managers lack the
necessary skills to depart from existing innovation trajectories and consider them too risky
(Cucculelli et al., 2016; Dieleman, 2019). Furthermore, being too embedded and emotionally
attached to their core business, family owners may be unwilling to launch ventures in different
industry sectors due to the fear of not being able to exert the same control over new ventures as over
the core business (Gu et al., 2019). Relatedly, ownership dispersion negatively influences the
pursuit of unrelated entrepreneurial activities (e.g., innovation, venturing, acquisitions) due to the
lack of a clear family leader who can make decisions (Jones et al., 2013; Tan and Fock, 2001).
However, EFs can face this problem driven by their long-term orientation. Indeed, the desire to
ensure transgenerational sustainability encourages EFs to engage in diversified acquisitions as a tool
to diversify the risk and protect the family wealth from a potential downturn in their core industry

(Schierstedt et al., 2020; Strike et al., 2015).

4. Discussion, future research directions, and conclusions

To survive and prosper across generations, EFs must continuously pursue new entrepreneurial
activities to keep building value and increase family wealth (Chirico and Nordqvist, 2010;
Habbershon and Pistrui, 2002). Therefore, this review responds to the call for greater attention to
EFs than just family businesses (Habbershon et al., 2010; Zellweger et al., 2012). In so doing, we
identified and categorised the family-related factors explaining how EFs act entrepreneurially
across generations. Then, by acknowledging that EFs might engage in different types of
entrepreneurial activities spanning two different dimensions (i.e., mode of organising and degree of
relatedness), we explain the relationships between the identified family-related factors and the
various types of entrepreneurial activities. Figure 2 depicts the most evident positive and negative
relationships according to type of entrepreneurial activity. The next sections propose some general
lines of inquiry for future research and other major research avenues concerning both dimensions,
presented as research questions in Table 5.

<Insert Figure 2 and Table 5 about here>

4.1 General lines of inquiry for future research
Before highlighting the gaps related to the specific framework dimensions, we draw attention to
some wide-ranging limitations in past studies.

First, studies often analyse one family-related factor at a time in relation to entrepreneurial
activities across generations. This approach might be responsible for some contrasting findings,
such as the controversial role of family identification with the business (Michael-Tsabari et al.,

2014; Priigl and Spitzley, 2021), or the ambivalent effect of multigenerational involvement (Alayo
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et al., 2019; Calabro et al., 2016). Instead, examining the interplay and connection between family-
related factors, also belonging to different categories, might lead to a more holistic view of the topic
under investigation and shed light on the inner tensions EFs face when making strategic decisions
(Basco, 2014; McAdam et al., 2020).

Second, gender issues are lacking in the sample articles despite their increasing relevance in the
family businesses domain (Bauweraerts et al., 2022; Campopiano, et al., 2017; Hytti et al., 2017;
Xian et al., 2021), with the father-daughter relationship at the crux of the argument (McAdam et al.,
2021). In particular, future studies might go beyond the appointment of female leaders as successors
to investigate their entrepreneurial performance after succession, as the future entrepreneurial
activities of EFs may be subject to differences when accounting for the gender of the next
generations due to differences in the intergenerational dynamics.

Third, the articles included in this review neglect family values related to social and
environmental responsibility as antecedents of the entrepreneurial activities pursued by EFs across
generations. Since corporate social responsibility is a highly debated topic in the family business
literature (Discua Cruz, 2020; Mariani et al., 2021), it might be interesting to investigate whether
EFs that are more sensitive to social values are also more entrepreneurial, and whether and how
these values are handed down across generations. Indeed, willingness to help society and improve
the image of the business with which they identify through the launch of new social enterprises
could motivate them to overcome their general risk aversion.

Fourth, with rare exceptions (Giner and Ruiz, 2020; Sieger et al., 2011; Zheng and Wan, 2020),
longitudinal studies are scarce. As a consequence, we lack knowledge of how the different family-
related factors are built and impact the entrepreneurial activities pursued by EFs over time and how
their role may change across generations. Moreover, a longitudinal approach might allow
researchers to analyse different family stages and the consequences of specific family events (e.g.,
birth, marriage, divorce, death). Transgenerational entrepreneurship (Habbershon et al., 2010) and
enduring entrepreneurship (Jaskiewicz et al., 2016a) are theories that might be well suited to follow
this line of inquiry.

Fifth, we reinforce the call for multi-level studies (Randerson et al., 2015; Williams et al., 2018),
as they are still lacking despite that EFs and family businesses are by definition nested levels.
Accordingly, scholars may want to consider a multi-level approach to gain a better understanding of
the intertwining between the entrepreneurial activities at the family and at the (family) business
level. Moreover, the team as an intermediate level has received scant attention in the family
business literature (Discua Cruz et al., 2013). Studies focusing specifically on the intergenerational
dynamics within these teams or their evolution over time might provide further insights into how

EFs act entrepreneurially across generations.
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Sixth, extant studies broadly adopt business and management theories to explain the
entrepreneurial phenomena under investigation. However, since the source of entrepreneurial
activities is often embedded in the family, we encourage the adoption of theoretical lenses deriving
from family science (for a review, see Jaskiewicz et al., 2017). Family science theories draw on
domains such as sociology and psychology, and may be better suited to investigate the family-
related factors underlying the pursuit of EFs’ new entrepreneurial activities (e.g., intergenerational
solidarity theory).

Finally, to further disentangle the contrasting findings and/or shed more light on the role of
family-related factors, it may be beneficial to consider the two dimensions proposed in our
framework as not mutually exclusive. In other words, internal and external entrepreneurial activities
can also be categorised as related or unrelated, and vice versa. This approach leads to a two-
dimensional classification of an entrepreneurial activity (i.e., internal-related, external-related,
internal-unrelated, external-unrelated). However, as the reviewed literature does not offer sufficient
insights in this regard, future studies might adopt a more nuanced perspective by characterising

entrepreneurial activities by simultaneously considering both dimensions.

4.2 Discussion and future research directions regarding mode of organising
We believe some gaps need to be addressed to improve our understanding of the links between
family-related factors and mode of organising.

First, among the intergenerational dynamics, entrepreneurial mentoring is found to encourage
and prepare the next generations to start their own external ventures (Au et al., 2013; Discua Cruz et
al., 2012). However, there is a lack of research on the effect of entrepreneurial mentoring on
entrepreneurial activities within the family business across generations (Querbach et al., 2020).
Stewardship theory could be useful to follow this line of inquiry. Indeed, recent studies show that
stewardship can be devoted toward the family business aiming at its expansion or more generally
toward the family’s assets giving rise to new external ventures (Discua Cruz et al., 2013).

Second, the characteristics of the incumbent generation are generally under-researched with
regard to mode of organising, as studies focus only on the incumbent CEO as representative of the
older generation (Brumana et al.,, 2017; Kellermanns et al., 2008; Querbach et al., 2020).
Accordingly, we encourage future studies to pay attention to the characteristics of the incumbent
generation (e.g., work experience, tenure, numerosity) and consider family members in this
generation beyond the CEO. These investigations could draw on knowledge spillover theory,
according to which “unexploited [entrepreneurial ] opportunities generated within a firm remain in a

latent state and can be successively concretised by a different individual or firm that has the
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entrepreneurial capabilities to do so” (Hahn et al., 2021). In this vein, older family members might
be a source of latent opportunities that next generations exploit.

Third, family values are often related to entrepreneurial activities launched by subsequent
generations (Clinton et al., 2021; Discua Cruz et al., 2012). However, insufficient research deals
with the process through which these values are handed down across generations and lead to new
types of entrepreneurial activities. Prior studies show that imprinting theory can inform such
questions (Barbera et al., 2018; Jaskiewicz et al., 2015). In particular, second-hand imprinting
deserves more attention, since values are perpetuated over generations, meaning that there might be
no direct interaction between the creator of such values and those imprinted by them. Specifically,
among the values, scant attention has been dedicated to understanding whether family traditions
encourage next generation family members to launch new external ventures in addition to boosting
internal entrepreneurial activities as innovation (De Massis et al., 2016).

Fourth, concerning family control, institutionalised ownership (i.e., shares held by dedicated EF
institutions and not by individual family members) is an underexplored family-related factor that we
think deserves more attention. The few hints on this topic only show a positive relationship between
institutionalised ownership and internal innovative activities (Decker and Giinther, 2017). However,
further research could also consider whether institutionalised ownership might act as a positive
signal to attract partners for external venturing activities.

Finally, focusing on different potential internal entrepreneurial activities, we highlight that
strategic renewal and acquisitions are less studied initiatives. Given our literature review design,
this does not necessarily mean that such entrepreneurial activities are overlooked in the family
business literature, but that they are not investigated in relation to family-related factors. We thus
welcome future research on family business restructuring (King et al., 2022) that broadens the range
of possible entrepreneurial activities undertaken by EFs in order to prosper across generations.

Overall, the literature on external entrepreneurial activities is limited compared to internal
activities. While part of the reason may be that EFs prefer to organise their entrepreneurial activities
internally, it also highlights the tendency to focus on a given family business over the various
entrepreneurial activities an EF might pursue (Zellweger et al., 2012). Accordingly, we encourage
more studies to adopt a portfolio approach to (also) capture new family ventures beyond the
organisational boundaries of the core family business, and the family dynamics leading to such

ventures.

4.3 Discussion and future research directions regarding degree of relatedness

Our review highlights some family-related factors deserving more research with respect to degree

of relatedness.
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First, multigenerational involvement and family reputation have been overlooked in studying
unrelated entrepreneurial activities. Therefore, we encourage studies to delve into these family-
related factors as antecedents of entrepreneurial activities in different industries, since the
involvement of subsequent generations may provide resources and knowledge of new industry
domains, and family reputation might span industry boundaries (Cherchem, 2017).

Second, how religion influences entrepreneurial activities is considerably debated in the broad
entrepreneurship literature (Henley, 2017). As Eze et al. (2021) suggest, EFs might represent a
particular context to investigate the role of religion, since it constitutes a salient part of family
values and culture, and could be a distinctive element in those areas where several religions coexist
(Cater and Alderson, forthcoming; Discua Cruz, 2018). New institutional theory could be a relevant
theoretical lens to advance this line of inquiry, since it accounts for both formal rules and less
formal interactions in the definition of institutions (Henley, 2017). This approach would seem to fit
EFs very well considering that family dynamics across generations are shaped especially by
informal interactions, and that religion might exert a strong effect on these types of interactions.

Third, some contrasting findings on the effects of SEW preservation and EFs’ long-term
orientation in the pursuit of related and unrelated entrepreneurial initiatives highlight that the topic
deserves further investigations. In some cases, these values motivate EFs to engage in unrelated
entrepreneurial activities in order to diversify the risk and assure business survival in the long run
(Gu et al., 2019; Michael-Tsabari et al., 2014). Conversely, other EFs will do the opposite (even if
motivated by the same SEW preservation concerns and long-term orientation) and prefer related
entrepreneurial activities, aiming for slower but safer profit growth that subsequent generations will
benefit from (Brumana et al., 2017; Strike et al., 2015). We believe that recent advances in SEW
theory could provide an appropriate theoretical background for future studies attempting to
reconcile these inconsistencies by acknowledging that two forms of SEW may occur, namely
“restricted” and “extended” (Miller and Le Breton-Miller, 2014). The former refers to the original
SEW conceptualisation (Gomez-Mejia et al., 2007), is strongly based on family-centred priorities,
and might be more responsible for related entrepreneurial activities. The latter instead encompasses
extended priorities that go beyond the family and seek to also reward other stakeholders (Miller and
Le Breton-Miller, 2014), and as such, might underlie ventures in different industries. Considering
that business (and risk) diversification is a best practice in the strategic entrepreneurship literature
(Neffke and Henning, 2013), and that EFs with restricted SEW have also been criticised for being
short-sighted, trying to build an extended SEW might be a crucial goal for EFs seeking
multigenerational longevity (Newbert and Craig, 2017). Accordingly, future studies could address
this issue by investigating which family-related factors might be connected to extended SEW and in

turn favour entrepreneurial initiatives that span industry boundaries.
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Finally, the contingent effects of the environmental conditions in the industry in which the EF
operates and/or may want to enter cannot be neglected to further explain whether and how family-
related factors affect the degree of relatedness of new entrepreneurial activities (Yu et al., 2019).
This observation is related to questions on whether the effects of family-related factors remain
consistent in times of crisis (Moreno-Menéndez et al., 2021), as in the case of the Covid-19

pandemic.

4.4 Conclusion

Family business scholars are increasingly acknowledging the role of family-related factors in
explaining how EFs act entrepreneurially, especially as the family grows across generations. To our
best knowledge, this study is the first literature review aimed at providing a comprehensive picture
of family-related factors leading to diverse entrepreneurial activities. We classify these factors, link
them to specific types of entrepreneurial activities, and highlight some future research directions. In
so doing, we hope to encourage scholars to delve more deeply into the relationships between

family-related factors and entrepreneurial activities pursued by EFs across generations.

Notes

' A table summarising the main content of the sample articles (e.g., author(s), year of publication, theoretical
perspective, methodology, entrepreneurial activities under analysis, and key findings) is available upon request.
2 Appendix B provides some real cases to further clarify the two dimensions of our framework.

References

Adams R, Jeanrenaud S, Bessant J, Denyer D and Overy P (2016) Sustainability-oriented
innovation: A systematic review. International Journal of Management Reviews 18(2): 180-205.

*Alayo M, Maseda A, Iturralde T and Arzubiaga U (2019) Internationalization and entrepreneurial
orientation of family SMEs: The influence of the family character. International Business
Review 28(1): 48-59.

Aldrich HE, Brumana M, Campopiano G and Minola T (2021) Embedded but not asleep:
Entrepreneurship and family business research in the 21st century. Journal of Family Business
Strategy 12(1): 100390.

Aldrich HE and CIliff JE (2003) The pervasive effects of family on entrepreneurship: Toward a
family embeddedness perspective. Journal of Business Venturing 18(5): 573-596.

*Au K, Chiang FF, Birtch TA and Ding Z (2013) Incubating the next generation to venture: The
case of a family business in Hong Kong. 4sia Pacific Journal of Management 30(3): 749-767.
*Baranyai T and Kozma M (2019) Family firms with new leaders in the global market—A Potential

Success Story? Acta Oeconomica 69(S2): 131-162.

*Barbera F, Stamm I and DeWitt RL (2018) The development of an entrepreneurial legacy:
Exploring the role of anticipated futures in transgenerational entrepreneurship. Family Business
Review 31(3): 352-378.

Basco R (2014) Exploring the influence of the family upon firm performance: Does strategic
behaviour matter? International Small Business Journal 32(8): 967-995.

22



Bauweraerts J, Rondi E, Rovelli P, De Massis A, and Sciascia S (2022) Are family female directors
catalysts of innovation in family SMEs? Strategic Entrepreneurship Journal 16(2):314-354.

*Beck L, Janssens W, Debruyne M and Lommelen T (2011) A study of the relationships between
generation, market orientation, and innovation in family firms. Family Business Review 24(3):
252-272.

Beckert J (2016) Imagined Futures: Fictional Expectations and Capitalist Dynamics. Cambridge,
MA: Harvard University Press.

Berger P and Luckmann T (1967) The Social Construction of Reality. New York: Penguin Press.

Berrone P, Cruz C, and Gomez-Mejia LR (2012) Socioemotional wealth in family firms:
Theoretical dimensions, assessment approaches, and agenda for future research. Family Business
Review 25(3): 258-279.

Bettinelli C, Sciascia S, Randerson K and Fayolle A (2017) Researching entrepreneurship in family
firms. Journal of Small Business Management 55(4): 506—529.

*Bobillo AM, Rodriguez-Sanz JA and Tejerina-Gaite F (2013) Shareholder activism and
internationalization in the family firm. Journal of Business Economics and Management 14(5):
867-885.

*Brumana M, Minola T, Garrett RP and Digan SP (2017) How do family firms launch new
businesses? A developmental perspective on internal corporate venturing in family
business. Journal of Small Business Management 55(4): 594—613.

*Calabro A, Brogi M and Torchia M (2016) What does really matter in the internationalization of
small and medium-sized family businesses? Journal of Small Business Management 54(2): 679—
696.

*Calabro A, Torchia M, Jimenez DG and Kraus S (2021) The role of human capital on family firm
innovativeness: The strategic leadership role of family board members. International
Entrepreneurship and Management Journal 17(1): 261-287.

Calabro A, Vecchiarini M, Gast J, Campopiano G, De Massis A and Kraus S (2019) Innovation in
family firms: A systematic literature review and guidance for future research. International
Journal of Management Reviews 21(3): 317-355.

Campopiano G, De Massis A, Rinaldi FR and Sciascia S (2017) Women’s involvement in family
firms: Progress and challenges for future research. Journal of Family Business Strategy 8(4):
200-212.

*Carr JC and Sequeira JM (2007) Prior family business exposure as intergenerational influence and
entrepreneurial intent: A theory of planned behavior approach. Journal of Business
Research 60(10): 1090—1098.

Cater JJ and Alderson K (forthcoming) How faith affects the leadership of US family firm owners.
Journal of Management, Spirituality & Religion.

*Chalus-Sauvannet MC, Deschamps B and Cisneros L (2016) Unexpected succession: When
children return to take over the family business. Journal of Small Business Management 54(2):
714-731.

Cherchem N (2017) The relationship between organizational culture and entrepreneurial orientation
in family firms: Does generational involvement matter? Journal of Family Business
Strategy 8(2): 87-98.

*Chirico F and Nordqvist M (2010) Dynamic capabilities and trans-generational value creation in
family firms: The role of organizational culture. International Small Business Journal 28(5):
487-504.

*Chirico F and Salvato C (2016) Knowledge internalization and product development in family
firms: When relational and affective factors matter. Entrepreneurship Theory and
Practice 40(1): 201-229

Chrisman JJ, Chua JH, Pearson AW and Barnett T (2012) Family involvement, family influence,
and family-centered non-economic goals in small firms. Entrepreneurship Theory and
Practice 36(2): 267-293.

23



Chrisman JJ, Chua JH and Steier LP (2003) An introduction to theories of family business. Journal
of Business Venturing 18(4): 441-448.

Chua JH, Chrisman JJ and Sharma P (1999) Defining the family business by
behavior. Entrepreneurship Theory and Practice 23(4): 19-39.

*Clinton E, McAdam M, Gamble JR and Brophy M (2021) Entrepreneurial learning: the
transmitting and embedding of entrepreneurial behaviours within the transgenerational
entrepreneurial family. Entrepreneurship and Regional Development 33(5-6): 383—404.

Combs JP, Bustamante RM and Onwuegbuzie AJ (2010) An interactive model for facilitating
development of literature reviews. International Journal of Multiple Research Approaches 4(2):
159-182.

*Combs JG, Jaskiewicz P, Rau SB and Agrawal R (2021) Inheriting the legacy but not the business:
When and where do family nonsuccessors become entrepreneurial? Journal of Small Business
Management https://doi.org/10.1080/00472778.2021.1883038

Cortes AF and Herrmann P (2021) Strategic leadership of innovation: a framework for future
research. International Journal of Management Reviews 23(2): 224-243.

Craig JB, Garrett R and Dibrell C (2015) Internal corporate venturing in multi-generational family
enterprises: A conceptual model. In: Randerson K, Bettinelli C, Dossena G, Fayolle A (eds)
Family Entrepreneurship. Routledge, pp. 108—122.

Cruz C and Justo R (2017) Portfolio entrepreneurship as a mixed gamble: A winning bet for family
entrepreneurs in SMEs. Journal of Small Business Management 55(4): 571-593.

Cruz C and Nordqvist M (2012) Entrepreneurial orientation in family firms: A generational
perspective. Small Business Economics 38(1): 33—49.

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

*Decker C and Giinther C (2017) The impact of family ownership on innovation: evidence from the
German machine tool industry. Small Business Economics 48(1): 199-212.

*De Clercq D and Belausteguigoitia I (2015) Intergenerational strategy involvement and family
firms’ innovation pursuits: The critical roles of conflict management and social capital. Journal
of Family Business Strategy 6(3): 178—189.

*De Massis A, Eddleston KA and Rovelli P (2021a) Entrepreneurial by design: How organizational
design affects family and non-family firms’ opportunity exploitation. Journal of Management
Studies 58(1): 27-62.

De Massis A, Frattini F, Kotlar J, Messeni Petruzzelli A and Wright M (2016) Innovation through
tradition: Lessons from innovative family businesses and directions for future research. Academy
of management Perspectives 30(1): 93—116.

De Massis A, Kotlar J and Manelli L (2021b) Family firms, family boundary organizations, and the
family-related organizational ecosystem. Family Business Review 34(4): 350-364.

*Diaz-Moriana V, Clinton E, Kammerlander N, Lumpkin GT and Craig JB (2020) Innovation
motives in family firms: A transgenerational view. Entrepreneurship Theory and Practice 44(2):
256-287.

*Dieleman M (2019) Reaping what you sow: The family firm innovation trajectory. Journal of
Family Business Strategy 10(4): 100248.

Discua Cruz A (2018) Faith, family and work: A Christian perspective on family businesses. In
Ewest T (ed): Faith and work: Christian perspectives, research and insights into the movement.
Information Age Publishing, pp. 151-167.

Discua Cruz A (2020) There is no need to shout to be heard! The paradoxical nature of corporate
social responsibility (CSR) reporting in a Latin American family small and medium-sized
enterprise (SME). International Small Business Journal 38(3): 243-267.

*Discua Cruz A, Hamilton E and Jack SL (2012) Understanding entrepreneurial cultures in family
businesses: A study of family entrepreneurial teams in Honduras. Journal of Family Business
Strategy 3(3): 147-161.

24



Discua Cruz A, Hamilton E and Jack SL (2021) Understanding entrepreneurial opportunities
through metaphors: A narrative approach to theorizing family
entrepreneurship. Entrepreneurship & Regional Development 33(5-6): 405—-426.

Discua Cruz A, Howorth C and Hamilton E (2013) Intrafamily entrepreneurship: The formation and
membership of family entrepreneurial teams. Entrepreneurship Theory and Practice 37(1): 17—
46.

*Dou J, Su E, Li S and Holt DT (2021) Transgenerational entrepreneurship in entrepreneurial
families: what is explicitly learned and what is successfully transferred? Entrepreneurship and
Regional Development 33(5-6): 427-441.

*Dou J, Wang N, Su E, Fang H and Memili E (2020) Goal complexity in family firm
diversification: Evidence from China. Journal of Family Business Strategy 11(1): 100310.

*Erdogan I, Rondi E and De Massis A (2020) Managing the tradition and innovation paradox in
family firms: A family imprinting perspective. Entrepreneurship Theory and Practice 44(1): 20—
54.

*Eze NL, Nordqvist M, Samara G and Parada MJ (2021) Different strokes for different folks: The
roles of religion and tradition for transgenerational entrepreneurship in family
businesses. Entrepreneurship Theory and Practice 45(4): 792—837.

Fan D, Breslin D, Callahan JL and Iszatt-White M (2022) Advancing literature review methodology
through rigour, generativity, scope and transparency. International Journal of Management
Reviews 24(2): 171-180.

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

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

*Filser M, De Massis A, Gast J, Kraus S and Niemand T (2018) Tracing the roots of innovativeness
in family SMEs: The effect of family functionality and socioemotional wealth. Journal of
Product Innovation Management 35(4): 609—628.

*Fu Y and Si S (2018) Does a second-generation returnee make the family firm more
entrepreneurial? The China experience. Chinese Management Studies 12(2): 287-304.

*Ge B, De Massis A and Kotlar J (2021) Mining the past: History scripting strategies and
competitive advantage in a family business. Entrepreneurship Theory and Practice 46(1): 223-
251.

*Giner B and Ruiz A (2020) Family entrepreneurial orientation as a driver of longevity in family
firms: a historic analysis of the ennobled Trenor family and Trenor y Cia. Business History
64(2): 327-358.

Gomez-Mejia LR, Haynes KT, Nuiez-Nickel M, Jacobson KJ and Moyano-Fuentes J (2007)
Socioemotional wealth and business risks in family-controlled firms: Evidence from Spanish
olive oil mills. Administrative Science Quarterly 52(1): 106—137.

*Grundstrom C, Oberg C and Ronnbick AO (2012) Family-owned manufacturing SMEs and
innovativeness: A comparison between within-family successions and external
takeovers. Journal of Family Business Strategy 3(3): 162—173.

*Gu Q, Lu JW and Chung CN (2019) Incentive or disincentive? A socioemotional wealth
explanation of new industry entry in family business groups. Journal of Management 45(2):
645-672.

Habbershon TG, Nordqvist M and Zellweger T (2010) Transgenerational entrepreneurship. In:
Nordqvist M and Zellweger T (eds) Transgenerational Entrepreneurship: Exploring Growth and
Performance in Family Firms across Generations. Edward Elgar Publishing, pp. 1-38.

Habbershon TG and Pistrui J (2002) Enterprising families domain: Family-influenced ownership
groups in pursuit of transgenerational wealth. Family Business Review 15(3): 223-237.

Habbershon TG and Williams ML (1999) A resource-based framework for assessing the strategic
advantages of family firms. Family Business Review 12(1): 1-25.

25



*Hahn D, Spitzley D. I, Brumana M, Ruzzene A, Bechthold L, Priigl R and Minola T (2021)
Founding or succeeding? Exploring how family embeddedness shapes the entrepreneurial
intentions of the next generation. Technological Forecasting and Social Change 173, 121182.

*Hauck J and Priigl R (2015) Innovation activities during intra-family leadership succession in
family firms: An empirical study from a socioemotional wealth perspective. Journal of Family
Business Strategy 6(2): 104—-118.

Henley A (2017) Does religion influence entrepreneurial behaviour? International Small Business
Journal 35(5): 597-617.

*Herrero 1 (2017) Family involvement and sustainable family business: analysing their effects on
diversification strategies. Sustainability 9(11): 2099.

*Hillebrand S, Teichert T and Steeger J (2020) Innovation in family firms: An agency and resource-
based lens on contingencies of generation and management diversity. British Journal of
Management 31(4): 792-810.

Howorth C, Rose M, Hamilton E and Westhead P (2010) Family firm diversity and development:
An introduction. International Small Business Journal 28(5): 437—-451.

Hytti U, Alsos GA, Heinonen J and Ljunggren E (2017) Navigating the family business: A
gendered analysis of identity construction of daughters. International Small Business
Journal 35(6): 665—686.

*Ingram T, Krasnicka T and Gtod G (2020) Relationships between familiness, innovation and
organizational performance in Polish family businesses. Creativity and Innovation
Management 29(4): 701-718.

James SD, Leiblein MJ and Lu S (2013) How firms capture value from their innovations. Journal of
Management 39(5): 1123-1155.

Jaskiewicz P, Combs JG, Ketchen Jr DJ and Ireland RD (2016a) Enduring entrepreneurship:
antecedents, triggering mechanisms, and outcomes. Strategic Entrepreneurship Journal 10(4):
337-345.

*Jaskiewicz P, Combs JG and Rau SB (2015) Entrepreneurial legacy: Toward a theory of how some
family firms nurture transgenerational entrepreneurship. Journal of Business Venturing 30(1):
29-49.

Jaskiewicz P, Combs JG, Shanine KK and Kacmar KM (2017) Introducing the family: A review of
family science with implications for management research. Academy of Management
Annals 11(1): 309-341.

Jaskiewicz P, Heinrichs K, Rau SB and Reay T (2016b) To be or not to be: How family firms
manage family and commercial logics in succession. Entrepreneurship Theory and
Practice 40(4): 781-813.

*Jones O, Ghobadian A, O’Regan N and Antcliff V (2013) Dynamic capabilities in a sixth-
generation family firm: Entrepreneurship and the Bibby Line. Business History 55(6): 910-941.

*Kammerlander N, Dessi C, Bird M, Floris M and Murru A (2015) The impact of shared stories on
family firm innovation: A multicase study. Family Business Review 28(4): 332-354.

*Kellermanns FW and Eddleston KA (2006) Corporate entrepreneurship in family firms: A family
perspective. Entrepreneurship Theory and Practice 30(6): 809-830.

Kellermanns FW and Eddleston KA (2007) A family perspective on when conflict benefits family
firm performance. Journal of Business Research 60(10): 1048—1057.

*Kellermanns FW, Eddleston KA, Barnett T and Pearson A (2008) An exploratory study of family
member characteristics and involvement: Effects on entrepreneurial behavior in the family
firm. Family Business Review 21(1): 1-14.

Kelley D, Gartner WB and Allen M (2020) Global Entrepreneurship Monitor Family Business
Report. Babson Park: Babson College Press, Babson Park, MA.

*Kenyon-Rouvinez D (2001) Patterns in serial business families: Theory building through global
case study research. Family Business Review 14(3): 175-191.

26



Keupp MM, Palmi¢ M and Gassmann O (2012) The strategic management of innovation: A
systematic review and paths for future research. International Journal of Management Reviews
14(4): 367-390.

King DR, Meglio O, Gomez-Mejia L, Bauer F and De Massis A (2022) Family business
restructuring: A review and research agenda. Journal of Management Studies 59(1): 197-235.
*Kraiczy ND, Hack A and Kellermanns FW (2014) New product portfolio performance in family

firms. Journal of Business Research 67(6): 1065—-1073.

*Kraiczy ND, Hack A and Kellermanns FW (2015) What makes a family firm innovative? CEO
risk-taking propensity and the organizational context of family firms. Journal of Product
Innovation Management 32(3): 334-348.

Le Breton-Miller I and Miller D (2018) Beyond the firm: Business families as entrepreneurs.
Entrepreneurship Theory and Practice 42(4): 527-536.

*Lorandini C (2015) Looking beyond the Buddenbrooks syndrome: The Salvadori firm of Trento,
1660s—1880s. Business History 57(7): 1005-1019.

Lumpkin GT, Steier L and Wright M (2011) Strategic entrepreneurship in family
business. Strategic Entrepreneurship Journal 5(4): 285-306.

Magistretti S, Ardito L and Messeni Petruzzelli A (2021) Framing the microfoundations of design
thinking as a dynamic capability for innovation: Reconciling theory and practice. Journal of
Product Innovation Management 38(6): 645—667.

Magrelli V, Rovelli P, Benedetti C, Uberbacher R and De Massis A (2022) Generations in family
business: A multifield review and future research agenda. Family Business Review 35(1): 15—44.

Mariani MM, Al-Sultan K and De Massis A (2021) Corporate social responsibility in family firms:
A systematic literature  review. Journal — of  Small  Business = Management
https://doi.org/10.1080/00472778.2021.1955122.

*Mariotti S, Marzano R and Piscitello L (2021) The role of family firms’ generational heterogeneity
in the entry mode choice in foreign markets. Journal of Business Research 132: 800-812.

McAdam M, Brophy M and Harrison RT (2021) Anointed or appointed? Father-daughter
succession within the family business. International Small Business Journal 39(6): 576—-600.

McAdam M, Clinton E and Dibrell C (2020) Navigation of the paradoxical landscape of the family
business. International Small Business Journal 38(3): 139—153.

Memili E, Fang H, Chrisman JJ and De Massis A (2015) The impact of small-and medium-sized
family firms on economic growth. Small Business Economics 45(4): 771-785.

*Merino F, Monreal-Pérez J and Sanchez-Marin G (2015) Family SMEs' internationalization:
Disentangling the influence of familiness on Spanish firms' export activity. Journal of Small
Business Management 53(4): 1164—1184.

*Michael-Tsabari N, Labaki R and Zachary RK (2014) Toward the cluster model: The family
firm’s entrepreneurial behavior over generations. Family Business Review 27(2): 161-185.

Miller D and Le Breton-Miller I (2014) Deconstructing socioemotional wealth. Entrepreneurship
Theory and Practice 38(4): 713-720.

Miller D, Le Breton-Miller I and Lester RH (2010) Family ownership and acquisition behavior in
publicly-traded companies. Strategic Management Journal 31(2): 201-223.

*Miller D, Steier L and Le Breton-Miller I (2003) Lost in time: Intergenerational succession,
change, and failure in family business. Journal of Business Venturing 18(4): 513-531.

Miller D, Steier L and Le Breton—Miller I (2016) What can scholars of entrepreneurship learn from
sound family businesses? Entrepreneurship Theory and Practice 40(3): 445—455.

*Minola T, Brumana M, Campopiano G, Garrett RP and Cassia L (2016) Corporate venturing in
family business: A developmental approach of the enterprising family. Strategic
Entrepreneurship Journal 10(4): 395-412.

Minola T, Kammerlander N, Kellermanns FW and Hoy F (2020) Corporate entrepreneurship and
family business: Learning across domains. Journal of Management Studies 58(1), 1-26.

27



*Mitchell JR, Hart TA, Valcea S and Townsend DM (2009) Becoming the boss: Discretion and
postsuccession success in family firms. Entrepreneurship Theory and Practice 33(6): 1201—
1218.

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

Moreno-Menéndez AM, Arzubiaga U, Diaz-Moriana V and Casillas JC (2021) The impact of a
crisis on entrepreneurial orientation of family firms: The role of organisational decline and
generational change. International Small Business Journal 40(4): 425-452.

Nabi G, Lifidn F, Fayolle A, Krueger N and Walmsley A (2017) The impact of entrepreneurship
education in higher education: A systematic review and research agenda. Academy of
Management Learning and Education 16(2): 277-299.

*Nason R, Mazzelli A and Carney M (2019) The ties that unbind: Socialization and business-
owning family reference point shift. Academy of Management Review 44(4): 846—870.

Neftke F and Henning M (2013) Skill relatedness and firm diversification. Strategic Management
Journal 34(3): 297-316.

Newbert S and Craig JB (2017) Moving beyond socioemotional wealth: Toward a normative theory
of decision making in family business. Family Business Review 30(4): 339-346.

*Niedermeyer C, Jaskiewicz P and Klein SB (2010) ‘Can’t get no satisfaction?’ Evaluating the sale
of the family business from the family's perspective and deriving implications for new venture
activities. Entrepreneurship and Regional Development 22(3—4): 293-320.

Nordqvist M and Melin L (2010) Entrepreneurial families and family firms. Entrepreneurship and
Regional Development 22(3—4): 211-239.

*QOkoroafo SC (1999) Internationalization of family businesses: Evidence from Northwest Ohio,
USA. Family Business Review 12(2): 147-158.

*Pittino D, Visintin F and Lauto G (2018) Fly away from the nest? A configurational analysis of
family embeddedness and individual attributes in the entrepreneurial entry decision by next-
generation members. Family Business Review 31(3): 271-294.

*Powers A and Zhao J (2019) Staying alive: entrepreneurship in family-owned media across
generations. Baltic Journal of Management 14(4): 641-657.

*Priigl R and Spitzley DI (2021) Responding to digital transformation by external corporate
venturing: An enterprising family identity and communication patterns perspective. Journal of
Management Studies 58(1): 135-164.

*Querbach S, Bird M, Kraft PS and Kammerlander N (2020) When the former CEO stays on board:
The role of the predecessor’s board retention for product innovation in family firms. Journal of
Product Innovation Management 37(2): 184-207.

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

Randerson K, Bettinelli C, Fayolle A and Anderson A (2015) Family entrepreneurship as a field of
research: Exploring its contours and contents. Journal of Family Business Strategy 6(3): 143—
154.

Randhawa K, Wilden R and Hohberger J (2016) A bibliometric review of open innovation: Setting
a research agenda. Journal of Product Innovation Management 33(6): 750-772.

*Randolph R , Li Z and Daspit JJ (2017) Toward a typology of family firm corporate
entrepreneurship. Journal of Small Business Management 55(4): 530-546.

Rashman L, Withers E and Hartley J (2009) Organizational learning and knowledge in public
service organizations: A systematic review of the literature. International Journal of
Management Reviews 11(4): 463—494.

*Rau SB, Werner A and Schell S (2019) Psychological ownership as a driving factor of innovation
in older family firms. Journal of Family Business Strategy 10(4): 100246.

Ravasi D and Stigliani I (2012) Product design: a review and research agenda for management
studies. International Journal of Management Reviews 14(4): 464—488.

28



*Riar FJ, Wiedeler C, Kammerlander N and Kellermanns FW (2021) Venturing motives and
venturing  types in  entrepreneurial  families: A  corporate  entrepreneurship
perspective. Entrepreneurship Theory and Practice 46(1): 44-81.

Rogoff EG and Heck RKZ (2003) Evolving research in entrepreneurship and family business:
Recognizing family as the oxygen that feeds the fire of entrepreneurship. Journal of Business
Venturing 18(5): 559-566.

*Rondi E, De Massis A and Kotlar J (2019) Unlocking innovation potential: A typology of family
business innovation postures and the critical role of the family system. Journal of Family
Business Strategy 10(4): 100236.

*Rondi E, Uberbacher R, von Schlenk-Barnsdorf L, De Massis A and Hiilsbeck M (2021) One for
all, all for one: A mutual gains perspective on HRM and innovation management practices in
family firms. Journal of Family Business Strategy 26(2): 100394.

Rosa P, Howorth C and Cruz AD (2014) Habitual and portfolio entrepreneurship and the family in
business. In: Melin L, Nordqvist M and Sharma P (eds) The Sage Handbook of Family Business.
Sage, pp. 364-382.

Sakhartov AV (2017) Economies of scope, resource relatedness, and the dynamics of corporate
diversification. Strategic Management Journal 38(11): 2168-2188.

*Salvato C, Chirico F and Sharma P (2010) A farewell to the business: Championing exit and
continuity in entrepreneurial family firms. Entrepreneurship and Regional Development 22(3—
4): 321-348.

*Sanchez-Famoso V, Pittino D, Chirico F, Maseda A and Iturralde T (2019) Social capital and
innovation in family firms: The moderating roles of family control and generational
involvement. Scandinavian Journal of Management 35(3): 101043.

*Sanchez-Marin G, Pemartin M and Monreal-Pérez J (2020) The influence of family involvement
and generational stage on learning-by-exporting among family firms. Review of Managerial
Science 14(1): 311-334.

*Sardeshmukh SR and Corbett AC (2011) The duality of internal and external development of
successors: Opportunity recognition in family firms. Family Business Review 24(2): 111-125.
*Schierstedt B, Henn M and Lutz E (2020) Diversified acquisitions in family firms: Restricted vs

extended family priorities. Journal of Family Business Strategy 11(2): 100357.

*Scholes L, Hughes M, Wright M, De Massis A and Kotlar J (2021) Family management and
family guardianship: Governance effects on family firm innovation strategy. Journal of Family
Business Strategy 12(4): 100389.

*Schroder E, Schmitt-Rodermund E and Arnaud N (2011) Career choice intentions of adolescents
with a family business background. Family Business Review 24(4): 305-321.

Sciascia S and Bettinelli C (2015) Corporate family entrepreneurship: The seven circumstances. In:
Randerson K, Bettinell C, Dossena G, Fayolle A (eds) Family Entrepreneurship. Routledge, pp.
63-86.

*Scuotto V, Giudice MD, Holden N and Mattiacci A (2017) Entrepreneurial settings within global
family firms: Research perspectives from cross-cultural knowledge management
studies. European Journal of International Management 11(4): 469—489.

Shepherd DA, Williams TA and Patzelt H (2015) Thinking about entrepreneurial decision making:
Review and research agenda. Journal of Management 41(1): 11-46.

*Shi HX, Graves C and Barbera F (2019) Intergenerational succession and internationalisation
strategy of family SMEs: Evidence from China. Long Range Planning 52(4): 101838.

*Sieger P, Zellweger T, Nason RS and Clinton E (2011) Portfolio entrepreneurship in family firms:
A resource-based perspective. Strategic Entrepreneurship Journal 5(4): 327-351.

*Sievinen HM, Ik&heimonen T and Pihkala T (2020a) Strategic renewal in a mature family-owned
company—A resource role of the owners. Long Range Planning 53(2): 101864.

*Sievinen HM, lkdheimonen T and Pihkala T (2020b) Owners’ rule-based decision-making in
family firm strategic renewal. Scandinavian Journal of Management 36(3): 101119.

29



Sirmon DG and Hitt MA (2003) Managing resources: Linking unique resources, management, and
wealth creation in family firms. Entrepreneurship Theory and Practice 27(4): 339-358.

Sorrentino M and Williams ML (1995) Relatedness and corporate venturing: Does it really
matter? Journal of Business Venturing 10(1): 59-73.

*Strike VM, Berrone P, Sapp SG and Congiu L (2015) A socioemotional wealth approach to CEO
career horizons in family firms. Journal of Management Studies 52(4): 555-583.

*Tan WL and Fock ST (2001) Coping with growth transitions: The case of Chinese family
businesses in Singapore. Family Business Review 14(2): 123—139.

Tranfield D, Denyer D and Smart P (2003) Towards a methodology for developing evidence-
informed management knowledge by means of systematic review. British Journal of
Management 14(3): 207-222.

Vladasel T, Lindquist MJ, Sol J and Van Praag M (2021) On the origins of entrepreneurship:
Evidence from sibling correlations. Journal of Business Venturing 36(5): 106017.

*Wang D and Zhang Z (2021) Disassembling the influences of perceived family relational conflict
on business family offspring’s intrapreneurial intentions. International Entrepreneurship and
Management Journal 18: 153—1809.

*Weismeier-Sammer D (2011) Entrepreneurial behavior in family firms: A replication
study. Journal of Family Business Strategy 2(3): 128—138.

*Werner A, Schroder C and Chlosta S (2018) Driving factors of innovation in family and non-
family SMEs. Small Business Economics 50(1): 201-218.

*Wiedeler C and Kammerlander N (2019) Learning the ropes of entrepreneurship: understanding
internal corporate venturing for family firms from an entrepreneurial learning
perspective. Review of Managerial Science 15: 669—703.

Wiklund J and Shepherd DA (2008) Portfolio entrepreneurship: Habitual and novice founders, new
entry, and mode of organizing. Entrepreneurship Theory and Practice 32(4): 701-725.

Williams Jr RI, Pieper TM, Kellermanns FW and Astrachan JH (2018) Family firm goals and their
effects on strategy, family and organization behavior: A review and research
agenda. International Journal of Management Reviews 20: S63—S82.

Wood MS and McKelvie A (2015) Opportunity evaluation as future focused cognition: Identifying
conceptual themes and empirical trends. International Journal of Management Reviews 17(2):
256-277.

*Woodfield P and Husted K (2017) Intergenerational knowledge sharing in family firms: Case-
based evidence from the New Zealand wine industry. Journal of Family Business Strategy 8(1):
57-69.

Xian H, Jiang N and McAdam M (2021) Negotiating the female successor-leader role within family
business succession in China. International Small Business Journal 39(2): 157—183.

Xu N, Yuan Q, Jiang X and Chan KC (2015) Founder's political connections, second generation
involvement, and family firm performance: Evidence from China. Journal of Corporate
Finance 33: 243-259.

*Yang X, Li J, Stanley LJ, Kellermanns FW and Li X (2020) How family firm characteristics affect
internationalization of Chinese family SMEs. Asia Pacific Journal of Management 37(2): 417—
448.

Yu A, Lumpkin GT, Praveen Parboteeah K and Stambaugh JE (2019) Autonomy and family
business performance: The joint effect of environmental dynamism and national
culture. International Small Business Journal 37(2): 153—185.

*Zellweger TM, Nason RS and Nordqvist M (2012) From longevity of firms to transgenerational
entrepreneurship of families: Introducing family entrepreneurial orientation. Family Business
Review 25(2): 136-155.

*Zheng V and Wan PS (2020) Chinese culture and banyan-tree style family businesses: The
enterprising family of Lo Ying-shek in Hong Kong. Business History 64(4): 633—-654.

30



Funding Acknowledgements

This research received no specific grant from any funding agency in the public, commercial, or not-
for-profit sectors.

Appendix A — Descriptive statistics of the articles included in the review

The first article included in the review was published in 1999, thus revealing the topic is relatively
young. Figure Al depicts the number of articles per year and their growth over the years,
underlining the increasing interest in the topic in the academic debate.

Regarding the journals, 31 different journals are represented in our final sample — including
journals dedicated to family business (e.g., Family Business Review, Journal of Family Business
Strategy) and more pervasive entrepreneurship journals (e.g., Entrepreneurship Theory and
Practice, Journal of Business Venturing). Unsurprisingly, the top two journals in terms of number
of published articles are dedicated family business outlets, i.e., Journal of Family Business Strategy
with 14 papers, and Family Business Review with 13 papers. These are followed by
Entrepreneurship Theory and Practice with 8 articles, and Journal of Small Business Management
with 6 (Figure A2).

As for the methods, most articles (80) are empirical studies split similarly between quantitative
(43) and qualitative (37). The remaining 10 are theoretical.

Concerning the entrepreneurial activities investigated, many articles include more than one type
of entrepreneurial activity. The most studied entrepreneurial activities are innovation (50 articles)
(Beck et al., 2011; Chirico and Nordqvist, 2010), venturing (39 articles) (Michael-Tsabari et al.,
2014; Ramirez-Pasillas et al., 2021), and internationalisation (17 articles) (Calabro et al., 2016;
Merino et al., 2015). Strategic renewal (10 articles) (Salvato et al., 2010; Sievinen et al., 2020a) and
acquisitions (4 articles) (Discua Cruz et al., 2012; Strike et al., 2015) are instead less researched.
Regarding the proposed classification of entrepreneurial activities (see Figure A3), 63 papers
investigate only internal entrepreneurial activities, 18 investigate external initiatives, and the
remaining 9 papers explore both types. As for the second dimension, degree of relatedness, 22
articles study related entrepreneurial activities, 11 articles study unrelated activities, and 22
investigate both types. Finally, 35 articles do not contain enough information to classify the
entrepreneurial activities as related or unrelated, since this distinction is not captured by the way the
“entrepreneurial variable” is defined, or falls outside their design and scope.

<Insert Figures A1, A2, and A3 about here>

Appendix B — Real cases clarifying the two dimensions of our framework

Recent empirical studies show that many EFs pursue diverse types of entrepreneurial
activities across generations that can be distinguished according to our framework (Riar et al., 2021;
Zellweger et al., 2012). In the following, we provide some relevant examples.

Examples of internal and external entrepreneurial activities

Olivetti S.p.A. was founded in 1908 as a typewriter manufacturer by Camillo Olivetti in Ivrea
(Piedmont, Italy). His son, Adriano Olivetti, pursued his business ideas by developing his father’s
firm. Under his leadership, and also thanks to Adriano’s son, Olivetti S.p.A. internally produced
Italy’s first electronic computer in 1959 (i.e., adopting an internal mode of organising, specifically
innovation).

The Cargill family is a different example. Cargill is an American global food corporation based
in Minnesota. Founded in 1865, it is the largest privately-held corporation in the United States in
terms of revenues. In 1953, the third generation decided to expand into the European market by
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selling the same food products. In so doing, they preferred to establish a different company called
Tradax, thus adopting an external mode of organising.

Examples of related and unrelated entrepreneurial activities

Recalling the above examples, Olivetti’s development of the computer is an example of an
unrelated entrepreneurial activity. Conversely, Cargill’s expansion into the European market, albeit
through Tradax, is an example of a related entrepreneurial activity. Some additional examples
follow.

Ferrero is an Italian manufacturer of branded chocolate and confectionery products, and the
second biggest chocolate producer and confectionery company in the world. Ferrero was founded in
1946 in Alba (Piedmont, Italy) by Pietro Ferrero. His son, Michele Ferrero, was appointed CEO in
1957, and under his leadership, many innovative products and brands were launched, including
Mon Chéri (in 1956), Kinder (in 1968), and Rocher (in 1982). All these products require similar
resources to the initial business and are part of the confectionery sector, thus related entrepreneurial
activities.

An example of an unrelated entrepreneurial activity is the foundation of Tata Motors. The Tata
family is one of the wealthiest families in India. In 1945, J.R.D. Tata, a third-generation family
member, founded Tata Motors, hence an unrelated activity because until then the family ran
businesses in the textile, hospitality, and aeronautics sectors.
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Tables

Table 1. Inclusion and exclusion criteria

No. Criteria Reason for inclusion

1 Theoretical papers These articles are included because they provide the basis for summarising and integrating
the empirical evidence.

2 Quantitative and qualitative These articles are included because they provide empirical evidence, which is the main

empirical studies interest of this review.

3 Research focus Relationship(s) between family-related factor(s) and the emergence of entrepreneurial
activities involving multiple generations.

No. Criteria Reason for exclusion

1 Publication type

Books, book chapters, conference proceedings, theses, review articles, editorials, and

articles not written in English.
Articles published in journals with no impact factor.

2 Research focus

Articles focusing on the succession process only as the transfer of ownership and
management.

Articles

concerning

entrepreneurial activity pursued.
Articles that limit their analysis to firm-level factors (e.g., R&D investments,

professionalisation) as antecedents of entrepreneurial activities.

entrepreneurial

orientation without

clarifying the specific

Table 2. Categorisation of the family-related factors

Category Description Relevance Key items Key references
Generational Evolution and It influences the family Generational stage, Fernandez and Nieto,
development growth of the EF needs, dynamics, and multigenerational 2005; Kellermanns and
over time entrepreneurial behaviour involvement Eddleston, 2006;
Kellermanns et al., 2008
Intergenerational Relationships and They represent the roots of ~ Supportive or conflictual ~ Miller et al., 2003;
dynamics interactions in which  the process through which  relationship between Ramirez-Pasillas et al.,

more than one
generation is
involved

the entrepreneurial spirit is
transferred across
generations

generations, sharing
stories about the family’s
past across generations,
imprinting traditions and
values

2021; Riar et al., 2021

Next generation

Characteristics and

They assume distinctive

Personality traits,

Carr and Sequeira, 2007;

characteristics attributes of next nuances in the context of education, work Chalus-Sauvannet et al.,
generation’s family EFs that can lead to experience 2016; Pittino et al., 2018
members different entrepreneurial
behaviours
Incumbent Characteristics and Predecessors have the CEO’s founder-status, Brumana et al., 2017;
generation attributes of the power to influence the incumbent-CEO tenure, Mitchell et al., 2009;
characteristics incumbent- decision-making process post-succession Querbach et al., 2020

generation’s family
members

and entrepreneurial
outcomes in family
businesses

predecessor’s
involvement

Family resources

Unique bundle of
idiosyncratic
resources generated
from the intersection

They can be leveraged and
provide an advantage
when EFs engage in novel
entrepreneurial activities

Family financial and
advisory support, human
capital, social capital,
reputation

Chirico and Salvato,
2016; Nason et al., 2019;
Sieger et al., 2011

of the family and the
businesses

Family values Distinctive elements ~ They tend to drive Moral values, family Chirico and Nordqvist,
of a family decisions, actions, and traditions, family 2010; Jaskiewicz et al.,

transferred across
generations, such as
norms, attitudes, and
beliefs

entrepreneurial behaviour
in EFs

entrepreneurial legacy,
emotional attachment to
the firm, long-term
orientation

2015; Zellweger et al.,
2012

Family control Exerted through It enables the pursuit of Family ownership, family ~De Massis et al., 2021a;
ownership and/or the dominant coalition’s management-TMT ratio Kraiczy et al., 2015;
management vision Strike et al., 2015
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Table 3. The effect of family-related factors on internal and external entrepreneurial activities: (+) positive effect; (-) negative effect; (+/-) contrasting effect; abbreviations: Internal
venturing (Int. Vent.), Strategic Renewal (Strat. Ren.), Internationalisation (Internatio.)

Internal Entrepreneurial Activities

External Entrepreneurial Activities

Effect on Motivations References Effect on Motivations References
entrepreneurial entrepreneurial
activities activities
First generation |(+) Innovation (+) Faster decision-making, higher = Beck et al., 2011; Bobillo et al., 2013; Decker (+) External (+) Willingness to increase  Okoroafo, 1999
(+) Internatio.  level of market-oriented behaviour, and Giinther, 2017; Kraiczy et al., 2015; Venturing the reliability of foreign

(+) Acquisitions

Mariotti et al., 2021; Okoroafo, 1999; Rau et
al., 2019; Sanchez-Marin et al., 2020;

willingness to sustain a healthy
business worthy of transgenerational

sourcing or export activities

Intergenerational dynamics

N

g

§_ succession Schierstedt et al., 2020; Werner et al., 2018

% Subsequent (+) Innovation (+) Greater social capital, reduced  Chirico and Salvato, 2016; Cucculelli et al.,  |(+) External (+) Ensuring smoother Guetal., 2019

g generations (+) Int. Vent.  emotional attachment, better 2016; Dieleman, 2019; Fang et al., 2018; \Venturing succession

= (+) Internatio.  preparation and qualification of Fernandez and Nieto, 2005; Gu et al., 2019; (+) Enhancing the longevity

Té successors compared to founders, lessHillebrand et al., 2020; Merino et al., 2015; of the family businesses

S risk-aversion Minola et al., 2016; Strike et al., 2015

= Multigenerational |(+/-) Innovation (+) Variety of perspectives in the Alayo et al., 2019; Calabro et al., 2016, 2021;

5 involvement (+/-) Internatio. decision-making process may help  De Clercq and Belausteguigoitia, 2015;

5 (+) Int. Vent.  overcome rigidity Herrero, 2017; Kellermanns and Eddleston,

@) (-) Variety of perspectives can 2006; Kellermanns et al., 2008; Kraiczy et al.,

generate conflicts and the inability ~ 2014; Sanchez-Famoso et al., 2019; Scholes et
to make decisions and act al., 2021; Weismeier-Sammer, 2011
Supportive (+) Innovation (+) Next generation’s increased Baranyai and Kozma, 2019; Calabro et al., (+) External (+) Family entrepreneurial ~ Au et al., 2013; Clinton et
relationship (+) Strat. Ren.  attitudinal commitment, transfer of =~ 2016; Chalus-Sauvannet et al., 2016; Filser et [Venturing teams al., 2021; Discua Cruz et
between (+) Internatio.  knowledge between generations, pool al., 2018; Scuotto et al., 2017; Shi et al., 2019; (+) Mentoring activities al., 2012; Kenyon-
generations of resources available Wiedeler and Kammerlander, 2019 (+) Constructive Rouvinez, 2001; Priigl and
communication Spitzley, 2021

Contflictual (+/-) Innovation (+) Willingness for independence,  Chirico and Salvato, 2016; De Clercq and (+) External (+) Preservation of family = Riar et al., 2021
relationship (+) Int. Vent.  conflict avoidance Belausteguigoitia, 2015; Hauck and Priigl, Venturing harmony
between (+) Acquisitions (-) Harder decision-making process, 2015; Miller et al., 2003; Riar et al., 2021; (+) Conflicts avoidance
generations repelling younger family members ~ Wang and Zhang, 2021

Sharing stories
about the family’s
past across

(+/-) Innovation
(+) Int. Vent.
(+) Internatio.

(+) Focus of stories on the family as aBarbera et al., 2018; Jaskiewicz et al., 2015;
whole Kammerlander et al., 2015
(-) Focus of stories on the founder

generations

Imprinting (+) Innovation (+) Guidance for younger family Dou et al., 2021; Erdogan et al., 2020
traditions, values, |(+) Int. Vent.  members

cognitive (+) Internatio.

heuristics

Bi-directional (+) Innovation (+) Deep engagement of younger Clinton et al., 2021; Woodfield and Husted,
knowledge (+) Int. Vent.  family members 2017

sharing between

generations
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Next generation characteristics

Next generation
education

(+) Innovation (+) Technical and business
(+) Int. Vent.  knowledge advantages

(+) Strat. Ren.

(+) Internatio.

(+) Acquisitions

Chalus-Sauvannet et al., 2016; Combs et al.,
2021; Fu and Si, 2018; Giner and Ruiz, 2020;
Jaskiewicz et al., 2015; Miller et al., 2003;
Powers and Zhao, 2019; Sardeshmukh and
Corbett, 2011

(+) External
Venturing

(+) Technical and business
knowledge advantages

Au et al., 2013; Clinton et
al., 2021; Combs et al.,
2021; Giner and Ruiz,
2020; Hahn et al., 2021;
Powers and Zhao, 2019

Next generation
work experience
within the FB

(+) Innovation (+) Greater knowledge of family
(+) Int. Vent.  businesses activities

(+) Strat. Ren.

(+) Acquisitions

Combs et al., 2021; Giner and Ruiz, 2020;
Jaskiewicz et al., 2015; Powers and Zhao,
2019; Sardeshmukh and Corbett, 2011

(+) External
Venturing

(+) Greater knowledge of
family businesses activities

Carr and Sequeira, 2007;
Combs et al., 2021; Giner
and Ruiz, 2020; Hahn et al.,
2021; Powers and Zhao,
2019

Next generation
work experience
outside the FB

(+) Innovation (+) Wider business knowledge
(+) Int. Vent.  (+) Exposure to different work
(+) Strat. Ren.  environments

(+) Acquisitions

Chalus-Sauvannet et al., 2016; Combs et al.,
2021; Miller et al., 2003; Powers and Zhao,
2019; Sardeshmukh and Corbett, 2011

(+) External
Venturing

(+) Wider business
knowledge

(+) Exposure to different
work environments

Au et al., 2013; Clinton et
al., 2021; Combs et al.,
2021; Pittino et al., 2018;
Powers and Zhao, 2019

Next generations
personality traits

(+) Innovation
(+) Int. Vent.
(+) Internatio.

(+) Commitment to the FB
(especially Internatio.)

(+) Managerial predisposition
(especially Int. Vent)

Mitchell et al., 2019; Riar et al., 2021; Shi et
al., 2019; Tan and Fock, 2001; Wiedeler and
Kammerlander, 2019;

(+) External
Venturing

(+) Willingness to exert
independent leadership
(+) Desire to qualify as
successor

Carr and Sequeira, 2007;
Lorandini, 2015; Pittino et
al., 2018; Ramirez-Pasillas
etal., 2021; Riar et al.,

family

2019; Sanchez-Famoso et al., 2019; Shi et al.,
2019

(+) Leadership (+) High personal ambitions 2021; Schroder et al., 2011;
(+) Professional aspiration (especially (+) Openness for new Zheng and Wan, 2020
Int. Vent.) experiences

= CEO founder- (-) Internatio.  (-) Fear of losing control Yang et al., 2020

=] status

s @

= é Predecessor’s (-) Innovation  (-) Confusion in the power structure Grundstrom et al., 2012; Mitchell et al., 2019;

5 E post-succession  |(-) Int. Vent.  (especially innovation) Querbach et al., 2020

in 2 involvement (-) Strat. Ren. () Successor’s reduced discretion

o

E g Incumbent (+) External (+) Willingness to Riar et al., 2021

g = generation Venturing emancipate from the family

5 © personality traits (+) Willingness to facilitate

= succession

Family financial |(+) Innovation (+) Easier and faster access to Combs et al., 2021; Giner and Ruiz, 2020; (+) External (+) Easier and faster access Au et al., 2013; Jones et al.,
support (+) Int. Vent.  financial resources Riar et al., 2021; Wiedeler and Kammerlander,[Venturing to financial resources 2013; Pittino et al., 2018

g 2019

‘5 Human capital (+) External (+) Advice from other familyRamirez-Pasillas et al.,

2 Venturing members 2021; Riar et al., 2021;

el (+) Technical and business  Sieger et al., 2011

= knowledge advantages

é Social capital (+) Innovation (+) Better information flows and Chirico and Nordqvist, 2010; Chirico and (+) External (+) Social network Giner and Ruiz, 2020;

Lc: (+) Int. Vent.  knowledge internalization within the Salvato, 2016; Dieleman, 2019; Nason et al., [Venturing advantages Randolph et al., 2017,

Sieger et al., 2011
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Family-employees
bond

(+/-) Innovation (+) Employees can provide

innovative ideas
(-) If bonds are too tight, employees
may take their job for granted

Ingram et al., 2020; Powers and Zhao, 2019

(+) External
Venturing

(+) Employees can provide
entrepreneurial ideas

Powers and Zhao, 2019

Family reputation

(+) Innovation

(+) Help in increasing social capital

Grundstrom et al., 2012; Werner et al., 2018

(+) External
Venturing

(+) Reduced liability of
newness

Niedermeyer et al., 2010

Family values

Family culture and|
moral values

(+) Innovation
(+) Int. Vent.

(+) Strat. Ren.
(+) Internatio.

(+) Acquisitions

(+) Guidance for next generations
family members in new
entrepreneurial settings

Dou et al., 2021; Merino et al., 2015; Nason et
al., 2019; Powers and Zhao, 2019; Rondi et al.,
2021; Tan and Fock, 2001

(+) External
Venturing

(+) Inspiration for the next
generations

Discua Cruz et al., 2012;
Jones et al., 2013; Kenyon-
Rouvinez, 2001; Lorandini,
2015; Powers and Zhao,
2019; Zheng and Wan,
2020

Willingness to
change

(+) Innovation
(+) Int. Vent.

(+) Increased readiness to
exploit new market opportunities

Kellermanns and Eddleston, 2006; Sievinen et
al., 2020a; Weismeier-Sammer, 2011

Family inertia

(-) Innovation
(-) Int. Vent.
(-) Internatio.

(-) Trapped in the past
(-) Organisational rigidity

Chirico and Nordqvist, 2010; Gu et al., 2019;
Mitchell et al., 2009

Family traditions

(+) Innovation
(+) Strat. Ren.

(+) Sense of continuity with the past
that provides confidence

Diaz-Moriana et al., 2020; Erdogan et al.,
2020; Rondi et al., 2019; Sievinen et al.,
2020b

Family religion

(+) Innovation

(+) Christian religion

Eze et al., 2021

(+/-) External

(+) Christian religion

Eze et al., 2021

(+) Int. Vent.  (-) Muslim religion Venturing (-) Muslim religion
(+) Strat. Ren.
Emotional (+/-) Innovation (+) Innovation as a path to the firm’s Chirico and Salvato, 2016; Dou et al., 2020; |(-) External (-) Fear of reduced control ~ Riar et al., 2021

attachment to the
firm

survival
(-) Inability to detach from the past

Filser et al., 2018; Hauck and Priigl, 2015; Rau|
etal., 2019

Venturing

Transgenerational |(+/-) Innovation (+) Understanding the growing Ingram et al., 2020; Randolph et al., 2017; (+/-) External  (+) Increased opportunities Gu et al., 2019; Riar et al.,
succession (+) Int. Vent.  family’s needs (especially Innovation Riar et al., 2021; Strike et al., 2015; Yang et [Venturing for next generations 2021
intention (-) Internatio  and Int. Vent.) al., 2020 (+) Willingness to facilitate

(-) Fear that risky activities might succession

endanger the business (especially (-) Fear of reduced control

Innovation and Internatio.)
Entrepreneurial  |(+) Innovation (+) Inspiration for the next Barbera et al., 2018; Clinton et al., 2021; (+) External (+) Inspiration for the next Clinton et al., 2021; Ge et
legacy (+) Int. Vent.  generations Combs et al., 2021; Diaz-Moriana et al., 2020; [Venturing generations al., 2021; Salvato et al.,

(+) Internatio. Jaskiewicz et al., 2015; Kammerlander et al., 2010
2015

Family (+/-) External  (+) Preserving the core Michael-Tsabari et al.,

identification with
the firm

Venturing

business
(-) Fear of reduced control
and reputation loss

2014; Niedermeyer et al.,
2010; Priigl and Spitzley,
2021

Family
entrepreneurial

orientation

(+) External
Venturing

(+) Transgenerational value Zellweger et al., 2012

creation

36



Family control

Family ownership |(+/-) Innovation (+) Increased long-term orientation ~ Bobillo et al., 2013; Decker and Giinther, (-) External (-) Risk aversion Gu et al., 2019
(+/-) Internatio. (-) Limited resources and capabilities 2017; De Massis et al., 2021a; Dieleman, Venturing (-) Lack of managerial skills
(+) Acquisitions (-) Risk-aversion 2019; Fernandez and Nieto, 2005; Herrero,
2017; Kraiczy et al., 2015; Mitter et al., 2014;
Sanchez-Famoso et al., 2019; Schierstedt et
al., 2020; Scholes et al., 2021; Strike et al.,
2015; Yang et al., 2020
Family (+/-) Innovation (+) Increased long-term orientation  Alayo et al., 2019; Calabro et al., 2021; (-) External (-) Risk aversion Gu et al., 2019
management (+/-) Internatio. (-) Risk aversion Cucculelli et al., 2016; Dieleman, 2019; Venturing (-) Lack of managerial skills

(+) Acquisitions (-) Lack of external perspectives

Hillebrand et al., 2020; Kraiczy et al., 2014;
Mitter et al., 2014; Sanchez-Famoso et al.,
2019; Sanchez-Marin et al., 2020; Schierstedt
etal., 2020

Family ownership |(+/-) Int. Vent.

dispersion

(+) Less perceived risk

(+) Understanding the growing
family’s needs

(-) Harder decision-making process

Gu et al., 2019; Minola et al., 2016; Tan and
Fock, 2001

(-) External
Venturing

(-) Harder decision-making Jones et al., 2013
process
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Table 4. The effect of family-related factors on related and unrelated entrepreneurial activities; (+) positive effect; (-) negative effect; (+/-) contrasting effect.

Related Entrepreneurial Activities

Unrelated Entrepreneurial Activities

values, cognitive
heuristics

family members Riar et al., 2021

Effect on Motivations References Effect on Motivations References
entrepreneurial entrepreneurial
activities activities

First-generation (+) (+) Less risk perceived, slower Brumana et al., 2017; Strike et al., 2015 (+) (+) More entrepreneurial Cucculelli et al., 2016;
- but safer profits for subsequent (+) Diversification to ensure Schierstedt et al., 2020
é generations survival
_g Subsequent ) (+) Accumulation of Dieleman, 2019; Fang et al., 2018; ) (+) Reduced emotional Brumana et al 2017; Dieleman,
? generations knowledge, reduced emotional Fernandez and Nieto, 2005; Merino et attachment 2019; Gu et al., 2019; Sanchez-
% attachment al., 2015 (+) Higher education and Marin et al., 2020; Scholes et
= managerial skills al., 2021
=
-é’ Multigenerational (+/-) (+) The next generation joining Alayo et al., 2019; Calabro et al., 2016;
g involvement as a trigger Herrero, 2017
g (-) Increased SEW concerns,
8 control and coordination

problems

Supportive (+) (+) Great knowledge of Au et al., 2013; Baranyai and Kozma, (+) (+) Mentoring activities Clinton et al., 2021; Discua

relationship between incumbent generation, 2019; Calabro et al., 2016; Discua Cruz (+) Participative decision-making Cruz et al., 2012; Priigl and

generations mentoring activities, et al., 2012; Kenyon-Rouvinez, 2001; among generations Spitzley, 2021
4 constructive communication  Nason et al., 2019; Scuotto et al., 2017,
é‘ Shi et al., 2019; Woodfield and Husted,
< 2017
=4
< Conflictual (@) (+) Rebellion Miller et al., 2003; Riar et al
Té relationship between (+) Search for independence and 2021
S generations conflict avoidance
~—
]
5 Sharing stories about ) (+) Inspiration for younger Jaskiewicz et al., 2015; Kammerlander ) (+) Inspiration for younger family Barbera et al., 2018
5 the family’s past family members etal., 2015 members
o across generations
)
E Imprinting traditions,| ) (+) Guidance for younger Erdogan et al., 2021; Miller et al., 2003; ) (+) Guidance for younger family Dou et al., 2021

members
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Next generation (+) (+) Strategic education Au et al., 2013; Clinton et al., 2021; (+) (+) Technical and business Clinton et al., 2021; Combs et
s education carefully designed Combs et al., 2021; Giner and Ruiz, knowledge advantages al., 2021; Giner and Ruiz,
'ﬁ 2020; Jaskiewicz et al., 2015; Miller et 2020; Miller et al., 2003;
'g al., 2003; Powers and Zhao, 2019 Powers and Zhao, 2019
E
= Next generation (+) (+) Greater knowledge of the  Au et al., 2013; Combs et al., 2021; (+) (+) Greater knowledge of the Combs et al., 2021; Giner and
'5 work experience family business activities Giner and Ruiz, 2020; Jaskiewicz et al., family business activities Ruiz, 2020; Powers and Zhao,
= within the FB 2015; Powers and Zhao, 2019 2019
'% Next generation (+) (+) Wider business knowledge Au et al., 2013; Clinton et al., 2021; (+) (+) Wider business knowledge  Clinton et al., 2021; Miller et
= work experience (+) Exposure to different Miller et al., 2003; Powers and Zhao, (+) Exposure to different working al., 2003; Powers and Zhao,
g outside the FB working environments 2019 environments 2019
in Next generations’ @) (+) Commitment to the FB Ramirez-Pasillas et al., 2021; Shi et al., (@) (+) Willingness to exert Lorandini, 2015; Ramirez-
% personality traits (+) Moderate personal 2019; Tan and Fock, 2001 independent leadership Pasillas et al., 2021: Riar et al.,
4 ambitions (+) High personal ambitions 2021; Tan and Fock, 2001;
(+) Leadership (+) Desire to prove themselves  Zheng and Wan, 2020
= CEO founder-status -) (-) Fear of losing control Yang et al., 2020
S
R @
5 f:’ Predecessor’s post- @) (+) Greater knowledge of the ~ Grundstrom et al., 2012 -) (-) Harder to change technological Grundstrom et al., 2012
5 E succession industrial sector trajectories
S0 o involvement
- =
£ 3
¥ o
g _‘é Incumbent (+/-) (+) Willingness to facilitate Brumana et al., 2017; Riar et
51 © generation succession al., 2021).
= personality traits (-) Longer tenure
Family financial (+) (+) Less perceived risk Au et al., 2013; Combs et al., 2021; (+/-) (+) Initiative from a group of Giner and Ruiz, 2020; Jones et
support Giner and Ruiz, 2020; Ramirez-Pasillas family members al., 2013; Riar et al., 2021
et al., 2021; Riar et al., 2021 (-) Initiative from a single family
member
§ Human capital (+) (+) Greater knowledge of the  Au et al., 2013; Combs et al., 2021;
35 industrial sector Giner and Ruiz, 2020; Ramirez-Pasillas
2 etal., 2021; Riar et al., 2021
bl Social capital @) (+) Stronger relationships with Chirico and Nordqvist, 2010; Dieleman, (@) (+) Externally-oriented outlook  Grundstrom et al., 2012; Nason
= players in the same industry ~ 2019; Nason et al. 2019; Powers and (+) Social network beyond the et al., 2019; Powers and Zhao,
é Zhao, 2019; Randolph et al., 2017; Shi core business’ industry 2019; Sieger et al., 2011
< et al., 2019; Sieger et al., 2011 (+) Strong relationship with
=~ customer
Limited family ) (-) Decreased opportunities for  Chirico and Nordqvist, 2010;
network breadth diverse knowledge acquisitions  Dieleman, 2019
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Family culture and (+) (+) Guidance for next Ge et al., 2021; Merino et al., 2015; (+) (+) Guidance for next Dou et al., 2021; Lorandini,
moral values generations’ family members  Nason et al., 2019; Powers and Zhao, generations’ family members 2015; Powers and Zhao, 2019;
2019; Tan and Fock, 2001 in new entrepreneurial settings ~ Tan and Fock, 2001; Zheng
and Wan, 2020
Family traditions (+) (+) Attachment to the status quoErdogan et al., 2020; Rondi et al., 2019
- Family religion (+/-) (+) Muslim religion Eze et al., 2021 (+/-) (+) Christian religion Eze et al., 2021
g (-) Christian religion (-) Muslim religion
= Emotional (-) (-) Fear of endangering SEW Priigl and Spitzley, 2021; Riar
> attachment to the etal., 2021
%’ firm
£ Transgenerational (+/-) (+) Understanding the growing Randolph et al., 2017; Scuotto et al., (+) (+) Risk diversification Dou et al., 2020; Jones et al.,
[.c: succession intention family’s needs 2017; Strike et al., 2015; Yang et al., (+) Increased long-term 2013; Michael-Tsabari et al.,
(-) Fear that risky activities 2020 orientation 2014; Strike et al., 2015
might endanger the business
Entrepreneurial (+) (+) Inspiration for the Barbera et al., 2018; Combs et al., 2021; (+) (+) Commitment to the family =~ Barbera et al., 2018; Clinton et
legacy subsequent generations Discua Cruz et al., 2012; Giner and entrepreneurial spirit al., 2021; Discua Cruz et al.,
Ruiz, 2020; Jaskiewicz et al., 2015; (+) Legitimization of 2012; Gu et al., 2019; Salvato
Kammerlander et al., 2015; Kenyon- diversification from the past etal., 2010
Rouvinez, 2001; Riar et al., 2021
Family ownership (+/-) (+) Efficient and parsimonious Bobillo et al., 2013; Dieleman, 2019; (+/-) (+) Risk diversification to ensure Dieleman, 2019; Gu et al.,
use of resources Fernandez and Nieto, 2005; Herrero, transgenerational sustainability =~ 2019; Schierstedt et al., 2020;
(+) Increased long-term 2017; Mitter et al., 2014; Strike et al., (-) Fear of reduced control Scholes et al., 2021; Strike et
= orientation 2015; Tan and Fock, 2001; Yang et al., al., 2015
£ (-) Risk-aversion 2020
g
= Family management (+/-) (+) Increased long-term Alayo et al., 2019; Cucculelli et al., (-) (-) Risk aversion Cucculelli et al., 2016;
§ orientation 2016; Dieleman, 2019; Mitter et al., (-) Lack of managerial skills Dieleman, 2019; Sanchez-
= (-) Risk aversion 2014; Marin et al., 2020
(-) Lack of managerial skills
Family ownership ) (-) Harder decision-making Jones et al., 2013; Tan and

dispersion

process

Fock, 2001
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Table 5. Possible future research questions

General lines

of inquiry

Can some contrasting findings be explained by simultaneously considering multiple family-
related factors? For example, can the contrasting findings related to family identification with
the business be reconciled by taking into account generational stage or ownership dispersion?
How does the presence of female leaders or successors influence intergenerational dynamics,
and in turn, entrepreneurial activities?

What is the effect of family values related to social and environmental responsibility on the
pursuit of new entrepreneurial activities by EFs?

How does the role of family-related factors in the pursuit of new entrepreneurial activities
change over time and across generations?

Can the pursuit of EFs’ entrepreneurial activities be better understood through family science
theories (e.g., intergenerational solidarity theory)?

What happens if mode of organising and degree of relatedness are simultaneously considered
to classify an entrepreneurial activity? For example, what are the family-related factors
underlying an external and unrelated entrepreneurial activity?

Mode of

organising

Does entrepreneurial mentoring have a downside for the core family business in the long run?
Will next generation family members come back and take care of the core family business
even if they already manage their own venture?

What role do older family members who have never been or are no longer involved in the
business play in the pursuit of new entrepreneurial activities?

How are values imprinted across generations and how do they lead to internal and external
entrepreneurial activities?

Can family traditions be actually transferred into new external corporate entities? If so,
through which mechanisms (e.g., employee transfer)? Will tradition still be a strategic
advantage outside the core family business?

What is the role of institutionalised ownership for new venture creation? For EFs interested in
external ventures, does institutionalised ownership act as a positive signal that may attract
partners for external venturing activities?

Degree of

relatedness

Can multigenerational involvement provide resources and knowledge of new industry
domains, hence enhancing unrelated entrepreneurial activities?

Does family reputation span industry boundaries, and can it in turn become a resource for
EFs wanting to engage in unrelated ventures?

What is the role of EFs’ religion in their risk-taking approach, and in turn, in the degree of
relatedness of their new entrepreneurial activities?

Can some contrasting findings about the effects of SEW preservation and family long-term
orientation on related and unrelated entrepreneurial activities be reconciled considering
“restricted” and “extended” SEW?
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Figure 2. Findings of the systematic review embedded in the guiding framework. Seven categories of family-related
factors are represented within the EF. Examples of specific family-related factors are coloured in green in case of a
positive effect on the connected entrepreneurial activity and coloured in red in case of a negative effect.
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Figure A3. Articles’ positioning within our framework. Numbers at the intersections represent articles that study both
types of entrepreneurial activities (e.g., internal and external). For the degree of relatedness dimension, 35 articles did
not contain enough information to classify the entrepreneurial activities as related or unrelated
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