SUPPLEMENTARY FILE
Robustness checks
	Additional analyses to check the robustness of the results were conducted. First, the main model was run with the same dependent variable, but in this case, the Sobel-Goodman mediation test using Stata 18.0 was used, in which the command sgmediation2 was selected. The Sobel-Goodman mediation test has a different assumption than the Hair et al. (2017) approach as it takes into account the assumptions from Preacher and Hayes (2004) and Zhao et al. (2010). In this case, the independent variable must be related to the mediating variable, and in the final model, the effect of the independent variable should disappear or shrink the effect on the dependent variable while the mediating variable should have a strong effect on the dependent variable. With this test, bootstrapping is performed, with a recommended minimum of 1000 replications.  Table 4, 5 and 6 show the results of these analyses, which provide support to the main analysis. 
Table 4. Results from the boostrap regression using 1000 replications
	 
	Family-centered non-economic goals 
	Family governance practices
	Family-centered non-economic goals 

	 
	Coefficient
	Bootstrap Std. Error
	Coefficient 
	Bootstrap Std. Error
	Coefficient 
	Bootstrap Std. Error

	Informal meetings
	0.075**
	0.037
	0.151***
	0.045
	0.138
	0.038

	Family governance
practices
	
	
	
	0.054***
	0.037

	Firm age
	-0.001
	0.001
	-0.003***
	0.001
	-0.001
	0.001

	N° of employees (ln)
	-0.034
	0.024
	0.135***
	0.029
	-0.053**
	0.024

	Generational involvement
	0.068
	0.071
	-0.048
	0.086
	0.074
	0.070

	Growth market share
	-0.003
	0.052
	0.048
	0.064
	-0.007
	0.052

	N° of formal meetings
	0.012
	0.019
	0.064***
	0.023
	0.003
	0.019

	Industry 
	YES
	
	YES
	
	YES
	

	Region (Asia)
	
	
	
	
	
	

	Europe 
	-0.247
	0.196
	0.546**
	0.238
	-0.322+
	0.195

	Latin America
	0.061
	0.209
	0.555**
	0.253
	-0.015
	0.207

	North America
	-0.202
	0.198
	0.448*
	0.240
	-0.264
	0.196

	_cons
	3.317***
	0.413
	-0.089
	0.500
	3.329***
	0.407


*** p<0.01, ** p<0.05, * p<0.1
Source: table created by authors
Table 5. Sobel-Goodman mediation test and results from the indirect, direct, and total effect
	 
	Est
	Std. Error
	z
	P>|z|

	Sobel
	0.021
	0.008
	2.471
	0.013

	Aroian
	0.021
	0.009
	2.422
	0.015

	Goodman
	0.021
	0.008
	2.523
	0.012

	a_coefficient
	0.151
	0.045
	3.34
	0.001

	b_coefficient
	0.138
	0.038
	3.672
	0.000

	Indirect_effect_aXb
	0.021
	0.008
	2.471
	0.013

	Direct_effect_c'
	0.054
	0.037
	1.466
	0.143

	Total_effect_c
	0.075
	0.037
	2.023
	0.043

	Proportion of total effect that is mediated=  0.276


Source: table created by authors
The relationship between informal family meetings and family-centered non-economic goals is positive and significant (= 0.075, p<0.05). In addition, the informal family meetings-family governance practice relationship is positive and significant (= 0.151, p<0.001). When testing the full model, it is observed that informal meetings are not significant associated with family-centered non-economic goals (= 0.138, n.s), while family governance practices are positive and significant (= 0.054, p<0.001). Thus, the results support the main results and show that family governance practices fully mediate the relationship between informal family meetings and family-centered non-economic goals. Table 5 shows all Sobel-Goodman mediation tests, and these are statistically significant. The results indicates that the effect of informal family meetings is reduced by about 27.6 percent after accounting for family governance practices. Afterwards, bootstrapping was used to obtain support for the results. Using 1000 replicates, the results provide support for the mediating effect of family governance practices as shown in Table 6. 
Table 6. Results from the bootstrap analysis using 1000 replicates
	 
	Observed coefficient
	Bootstrap std. error
	     z
	 P>|z|
	Normal-based [95% conf. interval]

	
	
	
	
	
	
	
	

	_bs_1
	0.021
	0.009
	2.22
	0.026
	0.007
	0.042
	(Percentile)

	 
	
	
	
	
	0.007
	0.043
	(Bias Corrected)


Source: table created by authors
Second, the model was run in the European and North America regions only. The results support the main findings as shown in Table 7. There is a positive and significant relationship between informal family meetings and family-centered non-economic goals (= 0.096, p<0.05). In the next model, family governance practices and family-centered non-economic goals are positively and significantly associated (= 0.165, p<0.001). In the full model, the results show that informal family meetings (= 0.066, n.s) are not significant and family governance practices (= 0.152, p<0.001) are positively and significantly associated with family-centered non-economic goals. We then tested the model using data from the Asia and Latin America regions only and observed no significant relationship between informal family meetings and family-centered non-economic goals (β= 0.016, n.s.). A similar situation occurs when testing family governance practices (β= 0.059, n.s.). These results indicate that there are regional differences, particularly when comparing the Global North and South.
Table 7. Results of the robust OLS regression using Europe and North America samples
	
	Model 1
	Model 2
	Model 3

	Firm age
	-0.000
	0.000
	0.000

	
	(0.001)
	(0.001)
	(0.001)

	N° of employees
	-0.0461*
	-0.0780***
	-0.0704***

	
	(0.024)
	(0.025)
	(0.025)

	Generational involvement
	0.0832
	0.0753
	0.0852

	
	(0.0812)
	(0.0790)
	(0.0790)

	Growth market share
	-0.0641
	-0.0590
	-0.0673

	
	(0.0563)
	(0.0562)
	(0.0553)

	N° of formal meetings per year
	0.00160
	-0.0129
	-0.00939

	
	(0.0237)
	(0.0232)
	(0.0236)

	Industry sector
	0.120
	0.0395
	0.0507

	
	(0.317)
	(0.341)
	(0.335)

	Informal meetings
	0.0959**
	
	0.066

	
	(0.0413)
	
	(0.0437)

	Family governance practices
	
	0.165***
	0.152***

	
	
	(0.0414)
	(0.0429)

	Constant
	3.353***
	3.595***
	3.328***

	
	(0.438)
	(0.415)
	(0.457)

	
	
	
	

	Observations
	372
	372
	372

	R-squared
	0.060
	0.087
	0.094


Robust standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
Source: table created by authors

Alternative dependent variable 
The analysis was repeated by testing each of the items that formed the dependent variable, namely family harmony, family social status and family identity using the same step-wise statistical procedure. In the case of family harmony, informal family meetings are positively and significantly associated with it (= 0.075, p<0.10) as seen in Table 8. In the following model, family governance practices show a positive and significant relationship with family harmony (= 0.091, p<0.10). In the full model, family governance practices are significantly related to family harmony (= 0.081, p<0.10), while informal family meetings are positively and significantly related (= 0.063, n.s). When family social status was tested, the results show that informal family meetings are not significantly associated with family social status (= 0.054, n.s). However, family governance practices are positively and significantly associated with family social status (= 0.144, p<0.01). In the full model, family governance practices are positively and significantly related to family social status (= 0.137, p<0.01) and informal family meetings are significantly related to it (= 0.036, n.s). In the case of family identity, there is a positive and significant relationship between family identity and informal family meetings (= 0.097, p<0.05). Family identity and family governance practices are also positively and significantly related (= 0.204, p<0.001). The full model shows that informal family meetings (= 0.068, n.s) as well as family governance practices (= 0.193, p<0.001) are positively associated with family identity. 










Table 8. Robust OLS regressions using family harmony, family social status, and family identity
	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)
	(7)
	(8)
	(9)

	VARIABLES
	Family harmony
	Family harmony
	Family harmony
	Family social status
	Family social status
	Family social status
	Family identity 
	Family identity
	Family identity

	
	
	
	
	
	
	
	
	
	

	firm_age
	-0.001
	-0.001
	-0.001
	-0.001
	-0.001
	-0.001
	0.001
	0.001
	0.001

	
	(0.001)
	(0.00136)
	(0.00138)
	(0.00129)
	(0.00128)
	(0.00129)
	(0.00121)
	(0.00117)
	(0.00117)

	ln_num_employee
	-0.0314
	-0.0501*
	-0.0424
	-0.0424
	-0.0664**
	-0.0611*
	-0.0283
	-0.0609**
	-0.0545*

	
	(0.0267)
	(0.0264)
	(0.0271)
	(0.0306)
	(0.0310)
	(0.0312)
	(0.0279)
	(0.0279)
	(0.0285)

	gen_involvement
	0.0620
	0.0594
	0.0662
	0.109
	0.113
	0.116
	0.0366
	0.0354
	0.0460

	
	(0.0826)
	(0.0829)
	(0.0822)
	(0.0981)
	(0.0964)
	(0.0971)
	(0.0880)
	(0.0868)
	(0.0861)

	growth_marketshare
	-0.0376
	-0.0382
	-0.0414
	-0.0693
	-0.0750
	-0.0759
	0.107
	0.103
	0.0981

	
	(0.0559)
	(0.0559)
	(0.0557)
	(0.0722)
	(0.0728)
	(0.0725)
	(0.0657)
	(0.0656)
	(0.0652)

	formal_meeting_per_year
	-0.00531
	-0.0113
	-0.0105
	-0.00228
	-0.0101
	-0.0111
	0.0433*
	0.0276
	0.0309

	
	(0.0223)
	(0.0218)
	(0.0221)
	(0.0279)
	(0.0274)
	(0.0280)
	(0.0239)
	(0.0232)
	(0.0237)

	Industry sector
	YES
	YES
	YES
	YES
	YES
	YES
	YES
	YES
	YES

	
	
	
	
	
	
	
	
	
	

	2.region
	-0.0986
	-0.172
	-0.142
	-0.440**
	-0.539**
	-0.515**
	-0.193
	-0.318
	-0.299

	
	(0.241)
	(0.242)
	(0.241)
	(0.219)
	(0.221)
	(0.219)
	(0.222)
	(0.217)
	(0.215)

	3.region
	0.285
	0.214
	0.241
	-0.161
	-0.259
	-0.237
	0.0841
	-0.0430
	-0.0231

	
	(0.259)
	(0.261)
	(0.260)
	(0.248)
	(0.249)
	(0.248)
	(0.246)
	(0.240)
	(0.239)

	4.region
	0.257
	0.196
	0.221
	-0.687***
	-0.768***
	-0.748***
	-0.164
	-0.268
	-0.250

	
	(0.240)
	(0.242)
	(0.240)
	(0.229)
	(0.228)
	(0.227)
	(0.226)
	(0.220)
	(0.218)

	informal_meetings
	0.0752*
	
	0.0630
	0.0543
	
	0.0336
	0.0968**
	
	0.0677

	
	(0.0417)
	
	(0.0426)
	(0.0525)
	
	(0.0537)
	(0.0442)
	
	(0.0459)

	family_governance_prac
	
	0.0914**
	0.0810*
	
	0.144***
	0.137***
	
	0.204***
	0.193***

	
	
	(0.0432)
	(0.0441)
	
	(0.0507)
	(0.0516)
	
	(0.0453)
	(0.0466)

	Constant
	3.813***
	4.117***
	3.819***
	3.524***
	3.703***
	3.537***
	2.578***
	2.908***
	2.595***

	
	(0.504)
	(0.466)
	(0.500)
	(0.584)
	(0.534)
	(0.595)
	(0.536)
	(0.493)
	(0.548)

	
	
	
	
	
	
	
	
	
	

	Observations
	491
	492
	491
	490
	491
	490
	490
	491
	490

	R-squared
	0.063
	0.068
	0.070
	0.081
	0.097
	0.096
	0.045
	0.075
	0.079


*** p<0.01, ** p<0.05, * p<0.1
Source: table created by authors
An analysis was also performed using an alternative dependent variable “family outcomes.” Family outcomes represents a construct that contains four different items, based on the conceptualization of Sorenson (1999). The respondents were asked to what extent the family group deliver independence, tight-knit, respect in community and next generation development. This construct is a good proxy for family-centered non-economic goals. Table 9 shows the results. These results are slightly different from the main results. In this case, the relationship between family outcomes and informal meetings (independent variable) is positive and significant (= 0.113, p<0.001) as well as the relationship between family outcomes and family governance practices (mediating variable) which is also positive and significant (= 0.120, p< 0.001). When the independent and mediating variables are introduced, it is observed that informal meetings is positively and significantly related to family outcomes (= 0.097, p< 0.001), and family governance practices is positive and significant (= 0.105, p< 0.001) as well. The results show a partial mediation of family governance in the relationship between informal family meetings and family outcomes.
Table 9. OLS robust regression using “Family Outcomes” as an alternative dependent variable
	
	Model 1
	Model 2
	Model 3

	
	Family Outcomes
	Family Outcomes
	Family Outcomes

	
	
	
	

	Firm age
	0.001
	0.002**
	0.002**

	
	(0.001)
	(0.001)
	(0.001)

	N° employees (ln)
	-0.003
	-0.027
	-0.018

	
	(0.020)
	(0.020)
	(0.021)

	Generational involvement
	-0.045
	-0.055
	-0.040

	
	(0.056)
	(0.056)
	(0.0548)

	Growth market share
	0.138***
	0.140***
	0.133***

	
	(0.0409)
	(0.0426)
	(0.041)

	Formal meetings per year
	-0.027*
	-0.039**
	-0.034**

	
	(0.016)
	(0.016)
	(0.016)

	Industry sector
	YES
	YES
	YES

	
	
	
	

	Region (Asia)
	
	
	

	Europe
	0.249
	0.165
	0.192

	
	(0.184)
	(0.187)
	(0.185)

	Latin America
	0.479**
	0.393**
	0.421**

	
	(0.191)
	(0.193)
	(0.192)

	North America
	0.475***
	0.404**
	0.428**

	
	(0.183)
	(0.187)
	(0.184)

	Informal meetings
	0.113***
	
	0.097***

	
	(0.031)
	
	(0.031)

	Family governance practices
	
	0.120***
	0.105***

	
	
	(0.029)
	(0.029)

	Constant
	2.746***
	3.204***
	2.757***

	
	(0.330)
	(0.297)
	(0.333)

	
	
	
	

	Observations
	488
	488
	488

	R-squared
	0.135
	0.138
	0.158


Robust standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
Source: table created by authors

Alternative independent variable
Our analysis was repeated using an alternative measurement for the independent variable. Specifically, we employed a single-item measure representing “the number of informal meetings” occurring within family firms. Using this variable, Hypothesis 1 remained supported, indicating that informal family meetings are positively and significantly associated with family-centered non-economic goals (β = 0.040, p < 0.05). Additionally, family governance practices exhibited a significant positive relationship (β = 0.157, p < 0.01). In testing the mediating model, we observed partial mediation, where both the number of informal meetings (β = 0.035, p < 0.05) and family governance practices (β = 0.150, p < 0.01) demonstrated a positive and significant effect on family-centered non-economic goals. However, the results indicate that the effect of informal meetings weakened, while family governance practices showed a stronger influence (see Table 10 for detailed results). This analysis was also conducted using structural equation modeling (SEM), and the findings were consistent. These results underscore the importance of continued research on this topic.
Table 10. Results from the structural equation model 
	Structural
	Observed coefficient 
	Bootstrap Std. Dev 
	P value 

	Informal meetings --> Family-centered non-economic goals (H1)
	0.072
	0.052
	0.168

	Family governance practices --> Family-centered non-economic goals (H2)
	0.232
	0.061
	0.000

	Informal meetings --> Family governance practices (H2)
	0.123
	0.050
	0.013

	Firm age --> Family-centered non-economic goals
	-0.032
	0.052
	0.532

	N° of employees --> Family-centered non-economic goals
	-0.120
	0.052
	0.020

	Generational involvement --> Family-centered non-economic goals
	0.041
	0.055
	0.457

	Formal meetings per year --> Family-centered non-economic goals
	0.037
	0.063
	0.562

	Industry sector --> Family-centered non-economic goals
	-0.053
	0.056
	0.341

	Region --> Family-centered non-economic goals
	0.007
	0.053
	0.897

	Growth market share --> Family-centered non-economic goals
	0.036
	0.056
	0.515

	N= 490, Log likehood = -12970.869, RMSEA= 0.066, CFI= 0.872, TLI= 0.828, SRMR= 0.057, Replications=500


*** p<0.01, ** p<0.05, * p<0.1
Source: table created by authors

Structural equation model 
The model was also tested using structural equation model approach using Hayes (2013) and Preacher et al. (2007). By using structural equation model, one can simultaneously test all the variables, while controlling for measurement errors so that these errors are not aggregated in the residual term (Tarka 2018). The results are presented in the Table 11, and they support the main regression results. The model also indicates to have a good fit from the goodness-of-fit test (N= 490, Log-likehood = -12970.869, RMSEA= 0.066, CFI= 0.872, TLI= 0.828, SRMR= 0.057) based on 500 bootstrap replications. Similarly, we ran an structural equation model using the items of the alternative dependent variable and the model also support a good fit as well (N= 488, Log-likehood = 146.835,  RMSEA= 0.055, CFI= 0.908, TLI= 0.882, SRMR= 0.053) based on 500 bootstrap replications. These results are found in Table 11. 
Table 11. Structural equation model using “family outcomes” as an alternative dependent variable 
	Structural
	Coefficient
	Std. Dev
	P value

	Family governance practices --> Family outcomes
	0.258
	0.054
	0.000

	Informal meetings --> Family outcomes
	0.179
	0.050
	0.000

	Firm age --> Family outcomes
	0.088
	0.051
	0.084

	N° of employees --> Family outcomes
	-0.078
	0.054
	0.150

	Generational involvement --> Family outcomes 
	-0.035
	0.049
	0.473

	Formal meetings per year --> Family outcomes
	-0.093
	0.052
	0.073

	Industry sector --> Family outcomes
	-0.036
	0.048
	0.446

	Region --> Family outcomes
	0.195
	0.048
	0.000

	Growth market share --> Family outcomes
	0.151
	0.048
	0.002

	Informal meetings --> Family outcomes
	0.122
	0.050
	0.014

	N= 488, Log likehood = 146.835,  RMSEA= 0.055, CFI= 0.908, TLI= 0.882, SRMR= 0.053, Replications=500


*** p<0.01, ** p<0.05, * p<0.1
Source: table created by authors

Endogeneity test
[bookmark: _Hlk165277075][bookmark: _Hlk165277643]Following the suggestions of Hill et al. (2021) instrumental variables were used for testing endogeneity issues. As simultaneity or reverse causality could affect the estimates, the instrumental variable approach was used to show that none of the four most relevant biases – simultaneity, selection effects, confounding effects, and measurement errors – unduly affects the results (Anderson, 2018). This approach has been largely used in family business research (e.g., Soluk et al. (2021), Åberg et al. (2024)). The instrumental variable approach requires that exogenous variables are conceptually related to the endogenous variables (i.e., instrumental relevance) that can be indirectly correlated (Hill et al., 2021) but not correlated with the error term (i.e., exclusion restriction) (Semadeni et al., 2014). Two items are thus relied on as instrumental variables for family governance practices: 1) the extent to which discussions and problem sharing occurs in the family business and 2) the extent to which new directions are supported and accepted in the family business. Both variables fulfill the conceptual conditions, and confirm instrumental variable significance (Sanderson & Windmeijer, 2016). Tests for model overidentification using the Sargan and Basmann method are then applied. The null hypothesis cannot be rejected; hence, no evidence of overidentification for either variable is found (Anderson, 2018). Subsequently, the Durbin-Wu-Hausman test is used to determine whether there is a significant difference between the observed and predicted versions of the model based on family governance practices. Again, the null hypothesis cannot be rejected, indicating that the results are not biased by endogeneity. Table 12 provides the model diagnosis of the two-stage least squares. 
Table 12. Two-stage Least Squares—Model Diagnostic Statistics
	Diagnostic
	Statistic

	Step 1: First-stage

	Instruments for family governance practices 
	2.49

	
	p = .08

	Step 2: Overidentifying Restrictions Tests

	Model Chi-sq (Sargan)
	0.407

	
	p = .524

	Model Chi-sq (Basmann)
	0.404

	
	p=0.525

	Step 3: Tests of endogeneity

	Durbin score
	14.447

	
	p = .000

	Wu-Hausman Test
	14.7697

	
	p = .000


Source: table created by authors

Overall, these robustness checks exhibit additional support for the initial findings because they confirm the main hypothesis that informal meetings relate to family-centered non-economic goals. In addition, the results from the robustness checks indicate how family governance practices act as a catalyzing mediator in the relationship between informal family meetings and family-centered non-economic goals, meaning that many of the family decisions related to the business start in informal meetings. However, family governance practices serve as a vital connector between family and business systems, which in turn affect family firm goals. These findings also show the importance to continue studying this topic because alternative dependent variables show slightly different results but always a significant and positive relationship among family-centered non-economic goals, informal meetings, and family governance practices. Further exploration of this model is thus recommended.
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