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1. Introduction

)DPLO\�ÀUPV�DUH�RUJDQL]DWLRQV�´JRYHUQHG�DQG�RU�PDQDJHG�ZLWK�WKH�LQ-
WHQWLRQ�WR�VKDSH�DQG�SXUVXH�WKH�YLVLRQ�RI�WKH�EXVLQHVV�KHOG�E\�D�GRPLQDQW�
FRDOLWLRQ�FRQWUROOHG�E\�PHPEHUV�RI�WKH�VDPH�IDPLO\�RU�D�VPDOO�QXPEHU�RI�
IDPLOLHV�LQ�D�PDQQHU�WKDW�LV�SRWHQWLDOO\�VXVWDLQDEOH�DFURVV�JHQHUDWLRQV�RI�WKH�
IDPLO\�RU�IDPLOLHVµ��&KXD��&KULVPDQ�DQG�6KDUPD��������SS�������6FKRODUV�
KDYH�EHHQ�VWURQJO\�GHEDWLQJ�DERXW�ZKHWKHU�IDPLO\�ÀUPV�DUH�PRUH�RU�OHVV�
LQQRYDWLYH�WKDQ�WKHLU�QRQ�IDPLO\�FRXQWHUSDUWV�DQG�WKH�HOHPHQWV�WKDW�FKDU-
DFWHUL]H�WKHLU�LQQRYDWLRQ�LQLWLDWLYHV��'H�0DVVLV��)UDWWLQL�DQG�/LFKWHQWKDOHU��
�������$OWKRXJK�FRQVLGHUHG�OHVV�LQQRYDWLYH�DQG�PRUH�UHOXFWDQW�WR�FKDQJH��
HYLGHQFH�VKRZV�WKDW�WKH�PDMRULW\�RI�WKH�PRVW�LQQRYDWLYH�ÀUPV�ZRUOGZLGH�
DUH�DFWXDOO\�IDPLO\�ÀUPV��&DODEUz��9HFFKLDULQL��*DVW��&DPSRSLDQR�DQG�'H�
0DVVLV��������'XUDQ�HW�DO���������

'HVSLWH�WKH�LQFUHDVLQJ�XQGHUVWDQGLQJ�GHYHORSHG�RQ�IDPLO\�ÀUP�LQQRYD-
WLRQ��UHVHDUFK�KDV�PDLQO\�IRFXVHG�RQ�ODUJH�DQG�OLVWHG�ÀUPV�ZLWK�IHZ�VWXGLHV�
KLJKOLJKWLQJ�FRQWLQJHQFLHV�WR�WKH�DSSOLFDELOLW\�RI�VXFK�JHQHUDO�ÀQGLQJV�WR�
VPDOO�VL]HG�ÀUPV��H�J��6FLDVFLD��1RUGTYLVW��0D]]ROD�DQG�'H�0DVVLV���������
+RZHYHU��WKH�YDVW�PDMRULW\�RI�WKH�EXVLQHVV�ZRUOGZLGH�DUH�VPDOO�DQG�IDPLO\�
RZQHG�DQG�RU�PDQDJHG��WKHUHIRUH�LW�LV�SDUDPRXQW�WR�XQGHUVWDQG�WKH�VSHF-
LÀFLW\�RI�LQQRYDWLRQ�LQ�VPDOO�IDPLO\�EXVLQHVVHV��'H�0DVVLV��.RWODU��)UDWWLQL��
&KULVPDQ�DQG�1RUGTYLVW���������

:KLOH�ERWK�IDPLO\�EXVLQHVVHV�DQG�VPDOO�ÀUPV�KDYH�LGLRV\QFUDWLF�FKDU-
DFWHULVWLFV� LQ� UHODWLRQ� WR� LQQRYDWLRQ� �'H�0DVVLV�DQG�5RYHOOL�� �������ZKHQ�
WXUQLQJ�WR�VPDOO�IDPLO\�ÀUPV�WKH�VSHFLÀFLWLHV�RI�VPDOO�ÀUPV�RYHUODS�ZLWK�
WKRVH�RI�WKH�SUHVHQFH�RI�WKH�IDPLO\�LQ�WKH�EXVLQHVV�LQFUHDVLQJ�WKH�GHJUHHV�
RI� FRPSOH[LW\�� 7KH� OLDELOLW\� RI� VPDOOQHVV� �)UHHPDQ�� &DUUROO� DQG�+DQQDQ�
������ FRQVWUDLQV� VPDOO� IDPLO\�ÀUPV� WR� VHDUFK� IRU�QRYHO� WHFKQRORJLHV�DQG�
LGHDV� LQ�DUHDV� WKDW�HQDEOH� WKHP� WR�EXLOG�XSRQ� WKHLU�HVWDEOLVKHG� UHVRXUFH�
EDVH��6WXDUW�DQG�3RGROQ\���������,QGHHG��VPDOO�IDPLO\�ÀUPV�DUH�PRUH�OLNHO\�
WR�HQJDJH�LQ�ORFDO�VHDUFK�²�JHRJUDSKLFDOO\�DQG�WHFKQRORJLFDOO\��5RVHQNRSI�
DQG�$OPHLGD��������²�E\�UHO\LQJ�RQ�WKH�UHVXOWV�RI�SDVW�VHDUFKHV�DV�VWDUWLQJ�
SRLQW�IRU�LQLWLDWLQJ�QHZ�VHDUFKHV��1HOVRQ�DQG�:LQWHU���������1HYHUWKHOHVV��
WKH�VSHFLÀFLW\�RI�FRPSHWHQFHV�DQG�VNLOOV�GHYHORSHG�WKURXJK�WKLV�DSSURDFK�
WRZDUG� LQQRYDWLRQ�DOORZ�WKHP�WR�GHYHORS�KDUG� WR� LPLWDWH� UHVRXUFHV� WKDW�
EHFRPH� VRXUFHV� RI� FRPSHWLWLYH� DGYDQWDJH�� 6PDOO� IDPLO\� EXVLQHVVHV� DUH�
DOVR�PRUH�ÁH[LEOH�WR�TXLFNO\�DGDSW�WR�D�IDVW�FKDQJLQJ�HQYLURQPHQW�DQG�WKH�
VWURQJ�HPEHGGHGQHVV�ZLWKLQ�IDPLO\�UHODWLRQVKLSV��ORFDO�FRPPXQLWLHV�DQG�
EXVLQHVV�QHWZRUNV�DUH� FUXFLDO� LQ� VKDSLQJ� WKHLU� LQQRYDWLRQ�DFWLYLWLHV� �H�J��
&ODVVHQ��&DUUHH��9DQ�*LOV�DQG�3HWHUV���������IRU�LQVWDQFH�WKURXJK�QHWZRUN�
EURNHUDJH��.ZRQ��5RQGL��/HYLQ��'H�0DVVLV�DQG�%UDVV��������

7KH�DUWLFOHV�LQFOXGHG�LQ�WKLV�LVVXH�FRQWULEXWH�WR�GHYHORSPHQW�RI�D�GHHSHU�
XQGHUVWDQGLQJ�RI�WKH�W\SHV�RI�LQQRYDWLRQ�WKDW�VPDOO�IDPLO\�ÀUPV�PD\�LP-
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SOHPHQW��WKHUHE\�RYHUFRPLQJ�WKHLU�OLDELOLW\�RI�VPDOOQHVV��DQG�DOORZ�XV�WR�
RXWOLQH�LQWHUHVWLQJ�GLUHFWLRQV�IRU�IXWXUH�UHVHDUFK�

���)RXU�W\SHV�RI�LQQRYDWLRQ�LQ�VPDOO�IDPLO\�ÀUPV

7KH�DUWLFOHV� LQ� WKLV� VSHFLDO� LVVXH� LOOXPLQDWH�RXU�XQGHUVWDQGLQJ�RQ� WKH�
W\SHV� RI� LQQRYDWLRQ� WKDW� VPDOO� IDPLO\� ÀUPV� FDQ� LPSOHPHQW�� 6SHFLÀFDOO\��
IURP�WKH�DUWLFOHV�IRXU�W\SHV�RI�LQQRYDWLRQ�HPHUJH��WKDW�ZH�FODVVLI\�DFFRUG-
LQJ�WR�WZR�GLPHQVLRQV��WKH�WHPSRUDO�KRUL]RQ�DQG�WKH�DSSURDFK�WR�LQQRYD-
WLRQ�PDQDJHPHQW��:KHQ�HQJDJLQJ� LQ� LQQRYDWLRQ��VPDOO� IDPLO\�ÀUPV�FDQ�
DGRSW�D�WHPSRUDOO\�GLVWDQW�RU�D�SUR[LPDWH�KRUL]RQ��DQG�GUDZ�RQ�D�VRFLDO�RU�
VSHFLDOLVW�DSSURDFK�WR�LQQRYDWLRQ�PDQDJHPHQW��)URP�WKH�FRPELQDWLRQ�RI�
WKHVH�WZR�GLPHQVLRQV�LW�HPHUJHV�D��[��PDWUL[�ZLWK�D�FRQÀJXUDWLRQ�RI�IRXU�
LQQRYDWLRQ�W\SHV��VHH�)LJXUH�����

)LJ�����)RXU�W\SHV�RI�LQQRYDWLRQ�LQ�VPDOO�IDPLO\�ÀUPV

Figure 1. Four types of innovation in small family firms 
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)LUVW��WKH�ORQJ�UXQ�PLQGVHW�WKDW�PD\�FKDUDFWHUL]H�VPDOO�IDPLO\�ÀUPV��'H�
0DVVLV��$XGUHWVFK��8KODQHU�DQG�.DPPHUODQGHU��������PD\�VSXU�WKHP�WR�
IRUZDUG�ORRNLQJ�WRZDUG�GLVWDQW�IXWXUH�ZLWK�D�VRFLDO�DSSURDFK�WR�LQQRYDWLRQ�
PDQDJHPHQW��,Q�WKLV�FDVH��VPDOO�IDPLO\�ÀUPV�DUH�SURQH�WR�LPSOHPHQW�sus-
tainable innovation�²�LQQRYDWLRQ�WKDW�LPSURYHV�VXVWDLQDELOLW\�SHUIRUPDQFH��
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LQFOXGLQJ�HFRORJLFDO��HFRQRPLF��DQG�VRFLDO�FULWHULD��&DULOOR�+HUPRVLOOD��5LR�
DQG�.|QQ|Ol����������ZLWK�D�GLVWDQW�WLPH�KRUL]RQ�WKDW�VSDQV�PXOWLSOH�JHQ-
HUDWLRQV�DLPLQJ�DW�FUHDWLQJ�YDOXHV�IRU�WKH�VRFLHW\�WR�FRPH��6HFRQG��ZLWK�D�
VLPLODU�GLVWDQW�WHPSRUDO�KRUL]RQ�WRZDUG�WKH�SDVW�EXW�IRFXVLQJ�RQ�VSHFLDO-
LVW�DSSURDFK�WR�LQQRYDWLRQ�PDQDJHPHQW��VPDOO�IDPLO\�ÀUPV�PLJKW�HQJDJH�
in innovation through tradition ('H�0DVVLV��)UDWWLQL��.RWODU��3HWUX]]HOOL��DQG�
:ULJKW��������SS�������E\�VHDUFKLQJ�LQ�WKHLU�KLVWRULFDO�URRWV�DQG�HPRWLRQDO�
DWWDFKPHQW� WR� WUDGLWLRQ� LGHDV� DQG� UHVRXUFHV��ZKRVH� UHFRPELQDWLRQ�ZLWK�
QHZ�WHFKQRORJLHV�RU�QHZ�PHDQLQJV�OHDGV�WR�XQLTXH�LQQRYDWLRQV�WKDW�FDQ�
JHQHUDWH�YDOXH�DOVR�IRU�IXWXUH�JHQHUDWLRQV�RI�IDPLO\�PHPEHUV��H�J���5RQGL�
HW�DO���������(UGRJDQ��5RQGL�DQG�'H�0DVVLV���������7KLUG��WKH�DGRSWLRQ�RI�
D�SUR[LPDWH�WHPSRUDO�KRUL]RQ�FRPELQHG�ZLWK�D�VSHFLDOLVW�DSSURDFK�WR�LQ-
QRYDWLRQ�PDQDJHPHQW� VSXUV� IDPLO\�ÀUPV� WR� HQJDJH� LQ�digital innovation 
²�´WKH�FUHDWLRQ�RI��DQG�FRQVHTXHQW�FKDQJH�LQ��PDUNHW�RͿHULQJV��EXVLQHVV�
SURFHVVHV��RU�PRGHOV�WKDW�UHVXOW�IURP�WKH�XVH�RI�GLJLWDO�WHFKQRORJ\µ��1DP-
ELVLDQ��/\\WLQHQ��0DMFKU]DN�DQG�6RQJ��������S�������)RXUWK��FRQFHQWUDWLQJ�
RQ�WKH�SUHVHQW�E\�UHO\LQJ�RQ�WKH�DGRSWLRQ�RI�D�VRFLDO�DSSURDFK�WR�LQQRYD-
WLRQ�PDQDJHPHQW��VPDOO�IDPLO\�ÀUP�FDQ�HQJDJH�LQ�collaborative innovation 
²�´D�IRUP�RI�LQWHU�ÀUP�UHODWLRQVKLS�WKDW�LQYROYHV�WKH�H[FKDQJH�DQG�VKDULQJ�
RI�LQIRUPDWLRQ��NQRZOHGJH��WHFKQRORJ\��DQG�UHVRXUFHV�ZLWK�H[WHUQDO�SDUWLHV�
LQ�RUGHU�WR�DFKLHYH�LQQRYDWLRQµ��)HUDQLWD��.RWODU�DQG�'H�0DVVLV��������SS��
�����²�WKHUHE\�XQGHUWDNLQJ�LQLWLDWLYHV�WRJHWKHU�ZLWK�SDUWQHUV�WKDW�DOORZ�WKH�
ÀUP�WR�UHO\�RQ�UHVRXUFHV�WKDW�DUH�QRW�GLUHFWO\�SRVVHVVHG�EXW�FDQ�EH�PREL-
OL]HG�WKURXJK�VRFLDO�WLHV�WR�JHQHUDWH�YDOXH��

,W� LV� LPSRUWDQW� WR� KLJKOLJKW� WKDW� WKH� IRXU� W\SHV� RI� LQQRYDWLRQ� DUH� QRW�
PXWXDOO\�H[FOXVLYH��EXW�LQ�XQGHUWDNLQJ�LQQRYDWLRQ�LQLWLDWLYHV�VPDOO�IDPLO\�
ÀUPV�FDQ�FRPELQH�WKHP�LQ�GLͿHUHQW�FRQÀJXUDWLRQV�DQG�OHYHOV��IRU�H[DP-
SOH�E\�HQJDJLQJ�LQ�GLJLWDO�LQQRYDWLRQ�WKURXJK�FROODERUDWLRQV��GHYHORSLQJ�
VXVWDLQDEOH� LQQRYDWLRQ� E\� JHWWLQJ� LQVSLUDWLRQV� DQG� UHVRXUFHV� IURP� WKHLU�
WUDGLWLRQ��,Q�WKH�QH[W�VHFWLRQ�ZH�SUHVHQW�WKH�FRQWULEXWLRQV�RI�WKH�DUWLFOHV�LQ�
WKLV�LVVXH�E\�H[SORULQJ�WKH�HPSLULFDO�LQYHVWLJDWLRQ�RI�WKH�LQQRYDWLRQ�W\SHV�
LGHQWLÀHG��

3. Articles in the special issue

,Q�DGGLWLRQ� WR� WKH�SUHVHQW�HGLWRULDO�DUWLFOH�� WKLV�VSHFLDO� LVVXH� LQFOXGHV�
IRXU� VWXGLHV� �VHH� 7DEOH� ���� 7KH\� UHSUHVHQW� D� EDODQFHG�SRUWIROLR� RI� VWXG-
LHV�DOVR� LQ�PHWKRGRORJLFDO� WHUPV��ZLWK� WZR�SDSHUV�EDVHG�RQ�D�TXDQWLWD-
WLYH�PHWKRGRORJ\�DQG�WKH�RWKHU� WZR�EDVHG�RQ�FDVH�VWXGLHV��(DFK�DUWLFOH�
H[SORUHV�D�VSHFLÀF�W\SH�RI�LQQRYDWLRQ�\HW�DOVR�SURYLGHV�KLQWV�DERXW�KRZ�
VPDOO� IDPLO\� ÀUPV� FDQ� FRPELQH� WKH� GLͿHUHQW� LQQRYDWLRQ� W\SHV� WR� RYHU-
FRPH�WKH�FKDOOHQJHV�DQG�WKULYH�
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Tab. 1: Articles in this special issue

Authors Title 7\SH�RI
innovation 0HWKRGRORJ\ Empirical

setting Findings

%DUEDU L W DQR�
and Savelli

Design and 
sustainability 
IRU�LQQRYD-
tion in family 
ÀUPV��$�FDVH�
VWXG\�IURP�
WKH�,WDOLDQ�IXU-
QLWXUH�VHFWRU

Sustainable 
innovation 4XDOLWDWLYH

Single case 
study in the 
,WDOLDQ�IXUQL-
WXUH�LQGXVWU\�

(QYLURQPHQWDO�
sustainability 
LV�D�GULYHU�RI�
SURGXFW�DQG�
SURFHVV�LQQR-
vation. 

)ORULV��'HWWRUL�
and Dessì 

Innovation 
ZLWKLQ�WUDGL-
tion: 
,QWHUHVWLQJ�
LQVLJKWV�IURP�
two small 
IDPLO\�EDNHU-
ies

Innovation 
WKURXJK�WUDGL-
tion

4XDOLWDWLYH

Two case 
study in the 
,WDOLDQ�EDNHU\�
LQGXVWU\�

A model of the 
UHODWLRQVKLS�
DPRQJ�WDUJHW�
PDUNHW��ORFDO�
OHJLWLPL]DWLRQ�
and innova-
WLRQ�VWUDWHJLHV�
LV�SURSRVHG�

ÜEHUEDFKHU��
%UR]]L�DQG�
Matt

Innovation in 
FUDIW�IDPLO\�
SMEs in the 
GLJLWDOL]DWLRQ�
HUD

Digital inno-
vation 4XDQWLWDWLYH

100 South 
7\UROHDQ�FUDIW�
ÀUPV�

High willing-
QHVV�WRZDUGV�
digital innova-
WLRQ�LV�FRXSOHG�
ZLWK�VHYHUH�
challenges. A 
WD[RQRP\�RI�
FUDIW�IDPLO\�
60(V�LV�SUR-
SRVHG���

*MHUJML��
/D]]DURWWL��
Visconti and 
*DUFLD�0DUFR

Innovation 
SHUIRUPDQFH�
and techno-
logical col-
ODERUDWLRQ�
with business 
SDUWQHUV�LQ�
IDPLO\�ÀUPV

&ROODERUDWLYH�
innovation 4XDQWLWDWLYH ������6SDQLVK�

ÀUPV

7KH�HͿHFWLYH-
ness of busi-
QHVV�SDUWQHU�
FROODERUDWLRQ�
LV�KDPSHUHG�
by the family 
QDWXUH�RI�WKH�
ÀUP��:LWKLQ�
small family 
ÀUPV��WKH�HI-
fectiveness 
LV�KDPSHUHG�
by family in-
volvement in 
management.

,Q� WKH� ÀUVW� DUWLFOH�� %DUEDULWDQR� DQG� 6DYHOOL� ������� LQYHVWLJDWH� WR�ZKDW�
H[WHQW�HQYLURQPHQWDO�SUDFWLFHV�DQG�HFR�GHVLJQ�PHWKRGV�GULYH�VXVWDLQDEOH�
LQQRYDWLRQ�WR�VDWLVI\�FRQVXPHUV·�H[SHFWDWLRQV�LQ�WHUPV�RI�DHVWKHWLF��IXQF-
WLRQDOLW\�DQG�HQYLURQPHQWDO�VDYLQJ��7KH\�DQDO\]H�WKH�FDVH�RI�D�VPDOO�,WDOLDQ�
IDPLO\�ÀUP�RSHUDWLQJ�LQ�WKH�IXUQLWXUH� LQGXVWU\�WR�SURYLGH�HPSLULFDO�HYL-
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GHQFH�WKDW�HQYLURQPHQWDO�VXVWDLQDELOLW\�LV�D�GULYHU�RI�SURGXFW�DQG�SURFHVV�
innovation. 

,Q� WKH� VHFRQG� RQH�� )ORULV�� 'HWWRUL�� DQG� 'HVVu� ������� LQYHVWLJDWH� KRZ�
VPDOO�IDPLO\�ÀUPV�LQQRYDWH�ZKHQ�HPEHGGHG�LQ�WUDGLWLRQDO�LQGXVWULHV�DQG�
FORVHG�FRQWH[WV��%XLOGLQJ�RQ� WKH�HPEHGGHGQHVV�SHUVSHFWLYH�� WKH�DXWKRUV�
DQDO\]H�WZR�H[HPSODU\�FDVHV�RI�VPDOO�IDPLO\�EDNHULHV�DQG�SURSRVH�D�PRGHO�
WR�KLJKOLJKW�WKH�UROH�WKDW�ORFDO�OHJLWLPL]DWLRQ�DQG�WDUJHW�PDUNHW�SOD\�LQ�LQ-
QRYDWLRQ�VWUDWHJLHV��,QQRYDWLRQ�ZLWKLQ�WUDGLWLRQ�H[SUHVVHV�IRXU�PDLQ�NLQGV�
RI� VWUDWHJLHV�� UDGLFDO� LQQRYDWLRQV�� HPERGLPHQW� RI� WUDGLWLRQ�� UHLQWHUSUHWD-
WLRQV�RI�WUDGLWLRQ�DQG�UHWUR�LQQRYDWLRQV�

,Q� WKH� WKLUG� VWXG\��hEHUEDFKHU�� %UR]]L� DQG�0DWW� ������� VFUXWLQL]H� WKH�
GLJLWDOL]DWLRQ�OHYHO�RI�IDPLO\�VPDOO�DQG�PHGLXP�HQWHUSULVHV��60(V���'DWD�
IURP�����FUDIW�ÀUPV�ZHUH�FROOHFWHG�LQ�WKH�,WDOLDQ�QRUWKHUQPRVW�5HJLRQ�RI�
6RXWK�7\URO��$�WD[RQRP\�RI� IRXU�W\SHV�RI�FUDIW� IDPLO\�60(V�LV�SURSRVHG�
EDVHG�RQ�WKH�GLJLWDOL]DWLRQ�OHYHO�DFFRPSOLVKHG��7KH�IRXU�W\SHV�RI�ÀUP�LQ-
FOXGH�WKH�GLJLWDO� OHDGHU�� WKH�GLJLWDO�RULHQWHG�� WKH�GLJLWDO�VXUUHQGHUHG�DQG�
WKH�GLJLWDO�VWHDG\�VWDWH��5HVXOWV�VKRZ�D�UHODWLYHO\�KLJK�ZLOOLQJQHVV�WRZDUGV�
GLJLWDO� LQQRYDWLRQ�� FRXSOHG� ZLWK� VHYHUH� FKDOOHQJHV� KDPSHULQJ� WKH� FUDIW�
IDPLO\�60(V�DGRSWLRQ�RI�QHZ�GLJLWDO�WHFKQRORJLHV�

/DVW��*MHUJML��/D]]DURWWL��9LVFRQWL�DQG�*DUFLD�0DUFR��������H[DPLQH�KRZ�
WKH� UHODWLRQVKLS� EHWZHHQ� EXVLQHVV�SDUWQHU� FROODERUDWLRQ� DQG� LQQRYDWLRQ�
SHUIRUPDQFH�LV�PRGHUDWHG�E\�WKH�IDPLO\�QDWXUH�RI�WKH�EXVLQHVV��/HYHUDJ-
LQJ�GDWD�RQ�6SDQLVK�PDQXIDFWXULQJ�ÀUPV�� WKH�DXWKRUV� VKRZ� WKDW� WKH� HI-
IHFWLYHQHVV� RI� EXVLQHVV�SDUWQHU� FROODERUDWLRQ� LV� KDPSHUHG� E\� WKH� IDPLO\�
QDWXUH�RI�WKH�ÀUP��,Q�DGGLWLRQ��ZLWKLQ�VPDOO�IDPLO\�ÀUPV��WKH�HͿHFWLYHQHVV�
RI�EXVLQHVV�SDUWQHU� FROODERUDWLRQ� LV�KDPSHUHG�E\� IDPLO\� LQYROYHPHQW� LQ�
management. 

���2SSRUWXQLWLHV�IRU�DGYDQFLQJ�WKH�XQGHUVWDQGLQJ�RI�LQQRYDWLRQ�LQ�VPDOO�
IDPLO\�ÀUPV

7KH�DUWLFOHV�LQ�WKLV�VSHFLDO�LVVXH�FRQWULEXWH�WR�GHYHORS�D�ÀQH�JUDLQHG�XQ-
GHUVWDQGLQJ�RI�WKH�VSHFLÀF�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�WKDW�FKDUDFWHUL]H�
LQQRYDWLRQ�LQ�VPDOO�IDPLO\�ÀUPV�DQG�RͿHU�WKH�FKDQFH�WR�LGHQWLI\�LQWHUHVWLQJ�
GLUHFWLRQV�IRU�IXWXUH�UHVHDUFK��)LUVW��VLQFH�VPDOO�IDPLO\�ÀUPV�UHO\�PRUH�RQ�
ORFDO�VHDUFK�DQG�VXͿHU�IURP�WKH�OLDELOLW\�RI�VPDOOQHVV��ZH�DFNQRZOHGJH�WKH�
QHHG�IRU�IXUWKHU�WKHRUHWLFDO�DQG�HPSLULFDO�UHVHDUFK�RI�WKH�UROH�WKDW�WKH�IDPL-
O\�DQG�LWV�UHVRXUFHV��IXQFWLRQLQJ�DQG�VWUXFWXUH��-DVNLHZLF]��&RPEV��6KDQLQH�
DQG�.DFPDU��������SOD\�LQ�WKH�LQQRYDWLRQ�RI�WKLV�W\SH�RI�VPDOO�ÀUPV��7KH�LQ-
ÁXHQFH�RI�IDPLO\�G\QDPLFV�LQ�VPDOO�IDPLO\�ÀUPV�LV�PRUH�SURPLQHQW��GXH�WR�
WKH�KLJKHU�RYHUODS�EHWZHHQ�WKH�IDPLO\�DQG�EXVLQHVV�V\VWHPV��UHFLSURFDOO\�
LQÁXHQFLQJ�HDFK�RWKHU��6FLDVFLD��&OLQWRQ��1DVRQ��-DPHV�DQG�5LYHUD�$OJDU-
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LQ���������2IWHQWLPHV��IDPLO\�PHPEHUV�QRW�IRUPDOO\�LQYROYHG�LQ�WKH�EXVL-
QHVV�EHFRPH�VRXUFH�RI�LQIRUPDWLRQ��FRQWDFWV�DQG�VNLOOV�WKDW�DUH�FUXFLDO�IRU�
WKH�LQQRYDWLRQ�RI�WKHVH�ÀUPV��)RU�LQVWDQFH��KRZ�GRHV�IDPLO\�LQWHUDFWLRQV�
DQG�UHODWLRQVKLSV�DPRQJ�IDPLO\�PHPEHUV�LQÁXHQFH�WKH�GHYHORSPHQW�RI�LQ-
QRYDWLRQ�LQ�VPDOO�IDPLO\�ÀUPV"�+RZ�GLͿHUHQW�IRUPV�RI�IDPLO\�LQYROYHPHQW�
DͿHFW�WKH�SURFHVV�RI�LQQRYDWLRQ�LQ�VPDOO�IDPLO\�ÀUPV"�8QGHUVWDQGLQJ�KRZ�
LQQRYDWLRQ�GHFLVLRQV�RI�VPDOO�IDPLO\�ÀUPV�PD\�YDU\�GHSHQGLQJ�RQ�WKHLU�
UHOLDQFH�RQ�IRUPDO�DQG�LQIRUPDO�LQVWLWXWLRQV��%ULQNHULQN�DQG�5RQGL��������
LV�DQRWKHU�SURPLVLQJ�GLUHFWLRQ� IRU� IXWXUH�UHVHDUFK� WKDW�PLJKW�GHSHQG�RQ�
WKH�UROH�WKDW�WKH�IDPLO\�DV�LQVWLWXWLRQ�SOD\V�LQ�WKH�VRFLHW\�ZKHUHLQ�WKH�ÀUP�
RSHUDWHV�

,Q�DGGLWLRQ��VWHPPLQJ�IURP�WKH�DUWLFOHV� LQ�WKLV� LVVXH��ZH�KDYH�LGHQWL-
ÀHG�IRXU�W\SHV�RI�LQQRYDWLRQ�WKDW�FDQ�KHOS�VPDOO�IDPLO\�ÀUPV�RYHUFRPH�
WKH� FKDOOHQJHV� UHODWHG� WR� WKHLU�GLPHQVLRQ�E\� OHYHUDJLQJ� ORFDO� VWUHQJWKV��
ZLWKLQ�DQG�RXWVLGH�WKH�ÀUP��3URPLVLQJ�UHVHDUFK�TXHVWLRQV�RQ�WKH�GLVWLQF-
WLYH�FKDUDFWHULVWLFV�RI�VPDOO�IDPLO\�ÀUPV�HQJDJLQJ�LQ�WKH�IRXU�W\SHV�RI�LQ-
QRYDWLRQ�HPHUJH��$V�UHJDUGLQJ�VXVWDLQDEOH�LQQRYDWLRQ��VPDOO�IDPLO\�ÀUPV�
ZLWK�WKH�DLP�RI�HQGXULQJ�RYHU�JHQHUDWLRQV�PLJKW�EH�HTXLSSHG�ZLWK�WDFLW�
FRPSHWHQFHV��SDUWLFXODUO\� LI�RSHUDWLQJ� LQ�FUDIWPDQVKLS�� WKDW�DOORZ� WKHP�
WR�PDVWHU�XQLTXH� UHVRXUFHV��1HYHUWKHOHVV�� VPDOO� IDPLO\�ÀUPV� DUH� FDOOHG�
WR�SUHVHUYH�WKHLU�WUDGLWLRQ�RYHU�WLPH�LQ�RUGHU�WR�DOORZ�KHULWDJH�WR�QRW�EH�
IRUJRWWHQ��+RZHYHU��GLͿHUHQWO\�IURP�ODUJH�IDPLO\�ÀUPV��WKH\�PLJKW�ODFN�
WKH�UHVRXUFHV� WR� LQYHVW� LQ�FRGLI\LQJ�WKH�WDFLW�NQRZOHGJH�FUHDWLQJ�IRU�H[-
DPSOH�PXVHXPV��IRUPDO�DFFRXQWV�RI�WKH�IDPLO\�KLVWRU\�EXW�FDQ�DOVR�UHO\�
RQ�D�VPDOOHU�IDPLO\�QXFOHXV�ZKHUH�WKLV�W\SH�RI�NQRZOHGJH�LV�VKDUHG�PRUH�
LQIRUPDOO\�DQG�WDFLWO\�

6FKRODUV�FRXOG�LQYHVWLJDWH�WKHVH�G\QDPLFV�LQ�VPDOO�IDPLO\�ÀUPV�WR�H[-
SORUH�KRZ�WKH\�DͿHFW� LQQRYDWLRQ��H[SORULQJ�KRZ�VPDOO� IDPLO\�ÀUPV�SUH-
VHUYH� RU� UHFRYHU� WKHLU� WUDGLWLRQ� LQ� RUGHU� WR� OHYHUDJH� LW� WR� LQQRYDWH� DQG�
ZKHWKHU�WKH�ORZHU�WXUQRYHU�RI�HPSOR\HHV�WKDW�FKDUDFWHUL]HV�VPDOO�IDPLO\�
ÀUPV�EHFRPH�DQ�HQDEOHU�RI�LQQRYDWLRQ�WKURXJK�WUDGLWLRQ�LQVWHDG�RI�EHLQJ�
an obstacle to innovation.

7KLUG��GLJLWDO�LQQRYDWLRQ�SURYLGHV�WKH�RSSRUWXQLW\�WR�VPDOO�IDPLO\�ÀUPV�
WR�HYROYH�E\�HQJDJLQJ�LQ�WKH�WUDQVIRUPDWLRQ�RI� WKHLU�SURGXFWV��SURFHVVHV�
DQG� HYHQ� EXVLQHVV�PRGHOV�� 6FKRODUV� FRXOG� H[DPLQH�ZKHWKHU� GLJLWDO� RS-
SRUWXQLWLHV�FDQ�XQORFN�WKH�LQQRYDWLRQ�SRWHQWLDO�RI�VPDOO�IDPLO\�ÀUPV�DQG�
KRZ�WKH�WHQVLRQV�WKDW�PLJKW�HPHUJH�LQ�WKH�WUDQVIRUPDWLRQ�EHWZHHQ�GLJLWDO�
DQG�QRQ�GLJLWDO�WRROV�PLJKW�KDPSHU�VPDOO�IDPLO\�ÀUPV·�LQQRYDWLRQ��)LQDOO\��
UHVHDUFK�KDV� IRXQG� IDPLOLHV� WR�SUHIHU�XVLQJ� LQWHUQDO�NQRZOHGJH�� WKHUHE\�
DGRSWLQJ�D�FORVH�DSSURDFK� WR� LQQRYDWLRQ� �.RWODU��'H�0DVVLV��)UDWWLQL��%L-
DQFKL� DQG� )DQJ�� ������� 1HYHUWKHOHVV�� E\� VHDUFKLQJ� ORFDOO\�� VPDOO� IDPLO\�
ÀUPV�FDQ�HVWDEOLVK�SDUWQHUVKLSV�DQG�FROODERUDWLRQV�DPRQJ� WKHLU� FRQQHF-
WLRQV��RYHUFRPLQJ�WKH�SUHVHQFH�RI�OLPLWHG�UHVRXUFHV��6FKRODUV�FRXOG�H[SORUH�
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WKH� UROH�RI� IDPLO\� WLHV� LQ� WKH�GHYHORSPHQW�RI�FROODERUDWLRQV� LQ� WKH�HPHU-
JHQFH� RI� FURVV�RUJDQL]DWLRQDO� LQQRYDWLRQ� LQLWLDWLYHV� DPRQJ� VPDOO� IDPLO\�
ÀUPV�DV�ZHOO� DV� WKH� UROH�SOD\HG�E\� VRFLDO� FDSLWDO� LQ� WKH� LGHQWLÀFDWLRQ�RI�
novel ideas that boost innovation. 

5. Conclusions

7KH�DUWLFOHV�LQ�WKLV�VSHFLDO�LVVXH�VWDUW�LOOXPLQDWLQJ�WKH�VSHFLÀF�FKDOOHQJ-
HV�DQG�RSSRUWXQLWLHV�IRU�LQQRYDWLRQ�LQ�VPDOO�IDPLO\�ÀUPV�E\�LGHQWLI\LQJ�
IRXU�W\SHV�RI�LQQRYDWLRQ��VXVWDLQDEOH�LQQRYDWLRQ��LQQRYDWLRQ�WKURXJK�WUD-
GLWLRQ�� GLJLWDO� LQQRYDWLRQ� DQG� FROODERUDWLYH� LQQRYDWLRQ�� WKDW�PD\� DOORZ�
VXFK�ÀUPV�WR�RYHUFRPH�WKHLU�OLDELOLW\�RI�VPDOOQHVV�DQG�WKULYH�LQ�WKH�FRP-
SHWLWLYH�HQYLURQPHQW�
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