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Abstract: This study aimed to review and analyze corporate entrepreneurship (CE) within family
businesses and small and medium enterprises (SMEs), providing a review of the current state of
research and suggesting a future research agenda. In a systematic literature review, 1040 articles
indexed in Scopus were initially subjected to bibliometric and qualitative analysis. Finally, 53 papers
published in various academic journals, focusing on corporate entrepreneurship, family businesses,
and SMEs, were subjected to bibliometric analysis and qualitative research to identify the new
potential state of the art in corporate entrepreneurship. CE in family businesses and SMEs is not
a general research trend in the entrepreneurial area. This research shows that the literature on CE
models and tools in family businesses and SME:s is still sparse. The review results correlate the actors
of CE, behavior, and activities, including entrepreneurial orientation, entrepreneurial management,
and entrepreneurial leadership and performance, as outcomes in family business and SMEs.

Keywords: corporate entrepreneurship; family business; small and medium enterprise; structured
literature review; bibliometric analysis; entrepreneurial orientation; firm performance

1. Introduction

Research on corporate entrepreneurship (CE) has been conducted with several method-
ological approaches and on multiple types of companies with varied samples. Some stud-
ies on CE are inconsistent, unclear, and present conflicting methodologies and findings
(Schindehutte et al. 2018).

The definition of CE has been clarified by several previous researchers; in particular,
CE focuses on the phenomenon and process of the birth of a new business within an old
company utilizing innovation, or the creation of a new business and the transformation
of the company through strategy renewal (Guth and Ginsberg 1990), with the aim of in-
creasing the company’s profits and overcoming the competition in the market (Zahra 1991).
According to (Stopford and Baden-Fuller 1994), CE can be divided into three levels. The
first involves individuals or groups that create new business within existing firms. The
second is strategic renewal at the organizational level, and the third is competition in the
industry with innovation. At the individual or group level, a team is adaptive, challenging,
and can pursue entrepreneurial action (Schindehutte et al. 2018).

Based on research conducted by (Schindehutte et al. 2018), the CE phenomenon can be
categorized using connections and boundaries, such as the determinant, protagonist, level
of analysis, behavior, activities, and outcomes. The review in this study uses actors who
are protagonists, variables consisting of behavior and activity, and outcomes as explained
in Table 1.
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Table 1. Multidimensional connection in CE research.

Variable Outcomes
Actor
Behavior Activities
Founder/CEO Entrepreneurial orientation Entrepreneurial leadership Competitive advantage
TMT /Manager Entrepreneurial management  Entrepreneurial venturing New products
Employee Entrepreneurial leadership Entrepreneurial innovation New ventures
Family New markets/industries

New business models
New strategies
Growth/survival
diversification

Source: Own understanding based on (Schindehutte et al. 2018).

A leader’s critical character, value, and vision constitute entrepreneurial behavior
within a company or organization (Guth and Ginsberg 1990). One of the activity variables
associated with CE is the entrepreneurial orientation (EO), a process in entrepreneur-
ship that has five dimensions: autonomy, innovativeness, risk taking, aggressive toward
competitors, and a proactive approach to all opportunities (Lumpkin and Dess 1996).

Activity in CE takes three forms according to (Schindehutte et al. 2018), which are as
follows:

Corporate venturing (CV) consists of internal corporate venturing, external corporate
venturing (ICV), corporate venture capital (CVC), and international venturing (INV).

The innovation process consists of developing new products, services, processes, and
business model innovations.

The strategy formulation process consists of internal and external strategies for the
sustainable regeneration and renewal of the company.

CE is essential for a family business for its long-term durability (Eddleston et al. 2012),
and it is significant for the entrepreneurial spirit of an individual manager in exploring
all opportunities and business ideas (Hornsby et al. 2009). Most researchers state that
managers from family groups have high motivation to advance the company, and non-
family managers are associated with two categories: motivation and behavior (Kotlar and
Sieger 2019). The knowledge and expertise of a manager are not always available in family
businesses because the family members or the owner will recruit several managers from
outside as talent (Gedajlovic et al. 2004). Research on CE in family businesses involves both
internal and external managers or top management teams (TMT).

Family firms can be divided into three elements, i.e., ownership, control, and manage-
ment, which can have positive or negative consequences for the company (Villalonga and
Amit 2006). In terms of ownership, this may be direct for a shareholder of a company or
both direct and indirect control for the appointed management of a company or a board
of directors (Gonzalez et al. 2019). The director, chairman, or CEO is the highest-ranking
leader in the company, and their title depends on the level of the company and the size of
the company. Family companies or SMEs are usually led by a director from the family or
from outside.

On the national level, in general, the companies that are the backbone of the national
economy are SMEs (Najmulmunir 2020). Research on CE in SMEs discusses many vari-
ables that influence CE. These include management support, reward/reinforcement, work
discretion, time availability, and organization boundaries, which are usually defined using
CEAI measurements (Hornsby et al. 2013). The review in this study will be carried out on
companies classified as family businesses and SMEs, because previous research on CE was
mainly carried out only on large companies or corporations.
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The literature has long recognized small and medium enterprises (SMEs) as funda-
mental to the world economy, and they play significant roles in growth, employment, and
wealth creation (Roux and Bengesi 2014; Kiwia et al. 2020). Most of the SMEs throughout
the world are family businesses (Poza and Daugherty 2014; Hnatek 2015). Combinations of
family businesses and SMEs in certain areas are called family-owned SMEs (Kiwia et al.
2020). Family businesses and SMEs are critical components of entrepreneurship and are
responsible for many contributions to the economic development of a country.

A few scholars have performed literature reviews focusing on CE; for example, the
review of (Nadkarni and Priigl 2021) focused on a particular segment, the digital trans-
formation industry, and (Weiss and Kanbach 2021) explored an integrated framework
of corporate venturing for organizational ambidexterity as a dynamic capability. Other
scholars (Mehta 2020) examined the effect of different leadership styles on CE and its
components, and (Burger and Blazkova 2020) identified internal determinants promoting
CE in established organizations. Based on these literature reviews, and to the best of
our knowledge, no SLR exists with reference to CE in family businesses and SMEs. This
motivated us to conduct further research on SLR. According to (Massaro et al. 2016), SLR
represents the beginning of a new research trend.

CE research in family businesses or SMEs is sparse in Scopus-indexed journals. In this
study, a thorough discussion is presented that touches on actors, variables consisting of
behaviors and activities, and outcomes in the form of financial and non-financial perfor-
mance. This research aims to provide a comprehensive picture of the influence of the actors
in the company by motivating each variable to achieve a particular kind of performance.
We consider several research questions (RQ), which are as follows:

RQ1. Which variables are used to measure the multidimensionality of CE in family
businesses and SMEs?

RQ2. What is the focus of the methodology and theory within CE for family businesses
and SMEs regarding multidimensionality?

RQ3. How is the literature on CE in family businesses and SMEs developing?

RQ4. What are the theories used to explain CE in family businesses and SMEs?

Based on this literature review, the manuscript aims to provide new knowledge of CE
and its variables that can be used as a reference for future research. The main value of this
review lies in the fact that it considers various types of CE research from several disciplines,
such as management, finance, accounting, economics, entrepreneurship, and several other
disciplines. Second, this review was developed based on all the essential research variables.
The results of this review are also expected to increase our understanding of how CE is
achieved in family businesses and SMEs and the expected performance. Knowledge of
these aspects will be beneficial in entrepreneurship discussions and learning, especially in
the applied science of CE, for both academics and family business actors and stakeholders
in SMEs.

This article begins (Section 2) by explaining the methodology used in the research,
starting with the selection of publications using the Scopus search engine, with the defini-
tion of keyword criteria, verification of the eligibility of articles, and determination of the
selection of articles to be reviewed. The next section (Section 3) presents the results of the
literature review, which are presented in the form of a table, and provides an explanation of
each of the results. Then, we proceed with a discussion (Section 4) that discusses the review
results, and the final section is the conclusions and future research (Section 5), which close
this literature review.

The discussion in this review begins with a descriptive explanation of each article that
was studied, including the year of publication, the country of research, the source of the
publication, and the subject area of the research. We analyze descriptive data using content
and bibliometric analysis. Then, the description is followed by a description of the theory
or grand theory used in the research and the research methodology.
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Furthermore, this review places a greater emphasis on the integration of models from
each article. We focus on three aspects: the first is the actors or principal role players in the
organizations or companies for the occurrence of CE. Second, we consider EO activity and
the behavior variable, and, thirdly, we consider the measurement of outcomes or results
obtained from the research in each article. From the grouping results, we comprehensively
discuss each variable and continue with discussions, conclusions, and suggestions for
future research.

2. Methodology

The literature review in this research follows the three basic steps for a systematic
literature review (SLR) according to (Tranfield et al. 2003), which states that a literature
review should consist of planning, directing, and reporting the findings. The first stage of
the research is to determine the objectives and roadmap of the review. Then, secondly, it is
necessary to conduct a search and an in-depth study of the several articles that are obtained,
and the last stage involves an in-depth study of the results. A conclusion is drawn and
expressed in written form. This scientific study is also written based on (Massaro et al.
2015) and also derived from (Secundo et al. 2019), which states that the SLR approach is an
approach that follows knowledge and contributes to the identification of research trends,
with potential for future research.

This scientific study results from a synthesis of articles published from 2007 to July
2021 in Scopus in English, from various sources, such as Entrepreneurship Theory and Practice,
the International Entrepreneurship and Management Journal, the Journal of Management Studies,
and the International Journal of Entrepreneurship and Small Businesses. The subject areas in
this research are Business, Management and Accounting, Economics, Econometrics and
Finance, Decision Science, Social Science, Computer Science, Engineering, Agriculture and
Biological Science, Art and Humanities, and Energy.

The decision to use the Scopus database was based on the fact that Scopus has the
most prominent citations and contains more than 20,000 peer-reviewed journals (Mishra
et al. 2017). Elsevier, Emerald, Taylor and Francis, and Springer are peer-reviewed from
Scopus. In addition, Scopus is an extensive database for research in entrepreneurship, and
it is highly recommended for use in this area (Bramer et al. 2017). The literature from the
database in Scopus is appropriate for entrepreneurship research.

We searched Scopus using the keywords “corporate entrepreneurship” or “corporate
entrepreneur”, searching for article titles, abstracts, and keywords, and obtained 1040
articles. Then, conference papers, book chapters, reviews, books, editorials, errata, notes,
retracted publications, and letters were identified (Keupp et al. 2012). Furthermore, only
final articles in terms of publication and those written in English were selected, so there
were 713 articles. A number of these articles were searched with a focus on “family
business”, “family firm”, “SME”, or “small and medium enterprise”, and this identified 246
articles. From these articles, we read and checked the titles (Jongwe et al. 2020), abstracts,
and issues, including literature review articles and meta-analyses, to ensure that there were
no duplicates included. The final results regarding SLR totaled 53 articles. The review
system of this article followed the literature review process of (Azila-Gbettor et al. 2018)
and (Secundo et al. 2019), as illustrated in Figure 1.

The final data obtained from Scopus were transferred to a summary table using
Microsoft Excel, which listed the bibliographic information and details regarding primary
components, such as variables, theories used, methods, and all the data needed in the
analysis. We used the VOSviewer tool to perform co-authorship, co-occurrence, and citation
analysis to obtain the units of analysis from keywords, countries, and authors. The writing
analysis and concept followed the SLR article of (Secundo et al. 2021).
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Initial search result
through Scopus:
1040 articles

Total of relevant Total number of Final number of

articles: 713 arti- relevant articles: relevant articles:

cles 246 articles 53 articles

Excludes conlerence pa-
per, conference review,

book chapter, articles in
Press and non-English:

327 articles

Exclude articles non-
family business and

SME: 467 articles

Exclude some articles
afier reading titles, ab-
stract and literature re-
view, and meta-analy-

sis: 193 articles

Figure 1. Steps for searching SLR articles.

The main aim of using this step was to analyze the time range, the state of the art of
the literature, geography, journal sources, and variables. The variables consist of actors,
attributes, and outcome measurements (Jongwe et al. 2020). According to (Secundo et al.
2019), we manually divided the result with some codes to identify the critical characteristics
of the studies. Finally, we conducted content analysis to explore the theories used (Jongwe
et al. 2020), as well as the methodologies, variables, research gaps, and future research
directions.

3. Results

This section aims to explain the results of the literature analysis in order to answer this
study’s first two research questions, RQ1 and RQ2. The content of this section is divided
into article description and article analysis.

3.1. Article Description

The next step was performed after obtaining 53 articles. An analysis of the search
results in Scopus was carried out, including the documents per year, documents per
source title, and documents per country, as shown in Table 2. The most publications were
generated 2019 and 2021, amounting to 47.17 percent of the articles. However, there was
potential for this value to be higher because we only included literature published prior to
July 2021. At the beginning of this time range, between 2007 and 2009, the productivity
amounted to only 5.66 percent. In the period 2013-2015, the percentage of productivity was
7.55 percent, while in the previous period, between 2010 and 2012, this value started to
increase, reaching 15.09 percent.

Table 2. Analysis of search results based on Scopus.

Document per Year Number of Articles Percentage
Publication Per Year
2007-2009 3 5.66
2010-2012 8 15.09
2013-2015 4 7.55
20162018 13 24.53
2019-2021 25 47.17

Total articles 53 100
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Geographical analysis of published articles considers the distribution of published
articles by country and the relative citations by country (Figure 2). The criteria included
in VOSviewer are a minimum number of four articles and four citations in one country.
In this analysis, we found eight countries with the highest number of articles, the United
States with eleven articles, and the UK with seven articles. The highest number of citations
came from the USA, with 328 citations, and the second highest was from Germany, with
193 citations. For Asian countries, the most articles were from Malaysia, with 5 articles
with 46 citations, and Iran, with 5 articles with 28 citations.

The following analysis considered the publication sources of several articles in the
study, with the criteria of a minimum number of two articles and two citations for each
source (Figure 3). The data indicated that the most prevalent sources were Entrepreneurship:
Theory and Practice, the Journal of Management Studies, and the International Entrepreneurship
and Management Journal, with as many as three articles. The highest number of citations was
generated by Entrepreneurship: Theory and Practice, with 172 citations, followed by the Journal
of International Entrepreneurship, with 82 citations, and the International Entrepreneurship and
Management Journal, with 54 citations.

Create Map >

& Verify selected countries

Selected Country Dochmeni= Citatson= Total link

strength
italy 6 115 6
S united kingdom 7 135 6
& united states 11 328 =
) malaysia 5 46 4
germany 4 193 3
4 pakistan 4 12 3
(] iran s 28 1
Sd spain 6 170 o

Figure 2. Documents and citations of selected countries (VOSviewer elaboration).

Create Map >
J & Verify selected sources
Selected Source Docurments Citations Total link
strength
L] entrepreneurship: theory and practi... 3 172 s
[£4] journal of management studies 3 22 3
(/] international journal of entrepreneu... 2 5 1
I~ international journal of human reso... 2 9 1
= baltic journal of management 2 19 o
54 international entrepreneurship and ... 3 54 0
(=] international journal of supply chai... 2 2 o
4l journal of international entrepreneu... 2 82 0
] Jjournal of small business managem... 2 45 o
4] management decision 2 3 0
[ <Back | Mext > [ Finish ] [ Cancel |

Figure 3. Documents and citations of selected sources (VOSviewer elaboration).
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In order to identify the most common keywords in the articles that we studied, we
analyzed keyword occurrences using VOSviewer. We used co-occurrence analysis, and
the unit of analysis was author keywords with a minimum number of occurrences per
keyword of at least two. In total, we obtained 21 keywords out of 165 keywords. The
most prevalent keyword was corporate entrepreneurship, with 34 occurrences, followed by
family business, with 8 occurrences. The data for the selected keywords and occurrences
can be seen in Figure 4 and are illustrated by the VOSviewer visualization in Figure 5.

Create Map >
g%b Verify selected keywords
Selected Keyword Occurrences :rt:rl‘;:: W
corporate entrepreneurship 34 43 M)
4 absorptive capacity - 13
@ firm performance 5 11
\i/\ entrepreneurial orientation B 8
@ smes 4 8
4 information technology capabilities 2 7
@ innowvation 2 7
4] new business venturing 2 7
(] corporate governance 2 5]
4] family business g ]
@ small and medium-sized enterprises 2 &
4] family firms 4 5
@ it integration 2 5
4] organizational performance 2 5
@ work discretion 2 4
~ corporate venturing 2 3
environmental dynamism ) 3
4] management support 2 3
(] sustainable supply chain 2 =] —
& small- and medium-sized enterprises 2 2
< Back | Mext > [[Finish__| [ cancea |

Figure 4. Occurrence of selected author keywords.

management support

work discretion

familybusiness

small- and medilim-sized enterp

corporate eﬁ)reneurship

o environmental dynamism
organizationabperformance

entrepreneuial orientation
innoWatidh A

aasorptiu capacity

d
firm pe@rman‘ge

5% VOSviewer

Figure 5. Author keyword visualization.

Next, we considered the research methodology. Quantitative research was still domi-
nant, amounting to 77.36 percent, and research with qualitative approaches constituted
15.09 percent. The remaining articles used mixed-methods research, which involves a
mixture of quantitative and qualitative methods. An explanation of the theoretical analysis
and methodology used can be seen in Table 3.
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Table 3. Most common research methodologies and theories.

Research Approach Number of Articles Percentage
Quantitative 41 77.36
Qualitative 8 15.09
Mixed Methods 4 7.55
Total 53 100
Theory Number of Articles Percentage
Single theory 30 73.17
Multiple theories 11 26.83
Total 41 100

Each article was identified based on whether it used a single theory or multiple
theories (Azila-Gbettor et al. 2018). The use of a single theory is still very dominant in
research, representing 73.17 percent of articles, and multiple theories were used in 26.83
percent, as seen in Table 3. Organization theory was the single most widely used theory
in the research (Leal-Rodriguez et al. 2017; Aeknarajindawat 2020; Rehman et al. 2020).
Regarding multiple theories, the most widely used were agency theory and stewardship
theory (Amberg and McGaughey 2019; Kotlar and Sieger 2019; Lee et al. 2019; Bui et al.
2020). An explanation of the theories is given below in Table 4.

Table 4. Description of theory focus.

Single Theory

Multiple Theory

Behavioral theory (Fang et al. 2021)
Prevailing theory (Soares et al. 2021)
Prospect theory (Fang et al. 2021)
Family system theory (Raitis et al. 2021)
Contingency theory (De Massis et al. 2021)

Stakeholder theory (Chienwattanasook et al. 2019; Saleem et al. 2020)
Complementarity based theory (Rehman et al. 2020)

Social exchange theory (Sakhdari et al. 2020)
Gender theory (Franco and Piceti 2020)

Organization theory (Leal-Rodriguez et al. 2017; Nabeel-Rehman and

Nazri 2019; Sriviboon 2020)

Network theory of entrepreneurship (Riviezzo and Garofano 2018;

Akbari et al. 2020)

Knowledge based resources theory (Bojica et al. 2017; Akbari et al. 2020)
The classic theory of management (Noerhartati et al. 2020)
Social information processing theory (Liu et al. 2020)

Leadership theory (Boukamcha 2019)

Echelon theory (Afshar Jahanshahi et al. 2018)

Network theory (Hosseini et al. 2018)

Institutional theory (Toledano et al. 2010; Hughes and Mustafa 2017)
Dynamic capabilities theory (Martin-Rojas et al. 2017)
Time, interaction, and Performance (TIP) theory

(Chen and Nadkarni 2017)
Stewardship theory (Eddleston et al. 2012)

Entrepreneurship theory (Hancer et al. 2009; Marchisio et al. 2010; Van
Wyk and Adonisi 2012; Garrett and Welcher 2018; Najmulmunir 2020)
Business model innovation theory (Cucculelli and Bettinelli 2015)

Stevenson’s theory (Naldi et al. 2015)
System theory (Schmelter et al. 2010)

International corporate entrepreneurial theory

(Ripollés-Melid et al. 2007)

Resource-based view theory and institutional theory
(Ziyae and Sadeghi 2020)
Behavioral theory and social comparison theory

(Thomas et al. 2020)

Resource-based and agency theory (Fu and Si 2018;
Asogwa et al. 2020)

Agency theory and dynamic capability theory
(Garcia-Sanchez et al. 2018)

Agency theory and stewardship theory (Amberg and
McGaughey 2019; Kotlar and Sieger 2019; Lee et al. 2019;
Bui et al. 2020)

Agency theory and transaction cost theory (Ndemezo
and Kayitana 2018)

Agency theory, stewardship theory and resource-based
theory (Calabro et al. 2016)

Leadership and agency theory (Ling et al. 2008)
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3.2. Articles Analysis

Article analysis was concluded by dividing the articles based on the actors (first
column), attributes (second column), and outcomes (third column). The analysis of all
articles is presented in Table 5.

Table 5. Corporate entrepreneurship variables.

Actors

Attributes

Outcomes

Chairman/CEOQO/Director: 11 articles
(Ling et al. 2008; Cucculelli and Bettinelli
2015; Naldi et al. 2015; Calabro et al. 2016;
Chen and Nadkarni 2017; Hughes and
Mustafa 2017; Garcia-Sanchez et al. 2018;
Riviezzo and Garofano 2018; Rehman

et al. 2020; Saleem et al. 2020; De Massis
et al. 2021)

Employees/Staff: 12 articles
(Ripollés-Melia et al. 2007; Toledano et al.
2010; Kuye et al. 2012; Bojica et al. 2017;
Chienwattanasook et al. 2019;
Aeknarajindawat 2020; Liu et al. 2020;
Najmulmunir 2020; Noerhartati et al.
2020; Rehman et al. 2020; Ziyae and
Sadeghi 2020; Raitis et al. 2021)
Manager/TMT: 19 articles (Hancer et al.
2009; Schmelter et al. 2010; Van Wyk and
Adonisi 2012; Mustafa et al. 2013;
Leal-Rodriguez et al. 2017; Martin-Rojas
et al. 2017; Afshar Jahanshahi et al. 2018;
Hosseini et al. 2018; Ndemezo and
Kayitana 2018; Amberg and McGaughey
2019; Boukamcha 2019; Kotlar and Sieger
2019; Lee et al. 2019; Soliman 2019;
Akbari et al. 2020; Garrett et al. 2020;
Sakhdari et al. 2020; De Massis et al. 2021;
Soares et al. 2021)

Family Members/Owner: 6 articles
(Marchisio et al. 2010; Hughes and
Mustafa 2017; Fu and Si 2018; Franco and
Piceti 2020; Saleem et al. 2020; Fang et al.
2021)

CE activities such as venturing,
innovation and strategic renewal: 12
articles (Toledano et al. 2010; Cucculelli
and Bettinelli 2015; Calabro et al. 2016;
Hughes and Mustafa 2017;
Leal-Rodriguez et al. 2017; Martin-Rojas
et al. 2017; Kotlar and Sieger 2019; Lee
et al. 2019; Soliman 2019; Garrett et al.

2020; Sakhdari et al. 2020; De Massis et al.

2021)

Company factors of CE such as
management support, work discretion,
reward /reinforcement, time availability,
and organization boundaries: 6 articles
(Kuye et al. 2012; Mustafa 2015;
Chienwattanasook et al. 2019; Akbari

et al. 2020; Najmulmunir 2020;
Noerhartati et al. 2020)

Entrepreneur orientation such as risk
taking, innovativeness, proactiveness,
aggressiveness, and autonomy: 8 articles
(Hancer et al. 2009; Toledano et al. 2010;
Eddleston et al. 2012; Riviezzo and
Garofano 2018; Liu et al. 2020; Rehman
et al. 2020; Ziyae and Sadeghi 2020; Fang
et al. 2021)

Personnel and family concern such as
owner gender, education, experience,
knowledge, transformational CEOs
influence, TMTs’ behavioral integration,
age, and tenure: 8 articles (Saleem et al.
2020; Ling et al. 2008; Chen and Nadkarni
2017; Fu and Si 2018; Ndemezo and
Kayitana 2018; Riviezzo and Garofano
2018; Bui et al. 2020; Thomas et al. 2020)
Human resource concerns, such as
employee satisfaction, organization
commitment, motivation, cultural
intelligence, tolerance of ambiguity, CEO
style, high-performance human resources,
organizational culture, and education: 8
articles (Mustafa et al. 2013; Soleimani
and Shahnazari 2013; Naldi et al. 2015;
Afshar Jahanshahi et al. 2018; Boukamcha
2019; Aeknarajindawat 2020; Franco and
Piceti 2020; Soares et al. 2021)

Financial performance such as ROA,
ROE, sales growth, net profit, and sales
growth: 9 articles (Marchisio et al. 2010;
Toledano et al. 2010; Naldi et al. 2015;
Bojica et al. 2017; Leal-Rodriguez et al.
2017; Fu and Si 2018; Rehman et al. 2020;
Sakhdari et al. 2020; Fang et al. 2021)
Organization and company performance
such as exploitation of new resources,
resources new market, creating new
business/service/product, competitive
advantage, intangible: 16 articles
(Eddleston et al. 2012; Cucculelli and
Bettinelli 2015; Martin-Rojas et al. 2017;
Garcia-Sanchez et al. 2018; Riviezzo and
Garofano 2018; Amberg and McGaughey
2019; Boukamcha 2019;
Chienwattanasook et al. 2019; Lee et al.
2019; Nabeel-Rehman and Nazri 2019;
Soliman 2019; Akbari et al. 2020; Franco
and Piceti 2020; Thomas et al. 2020; Ziyae
and Sadeghi 2020; De Massis et al. 2021)
Family value such as family business
tradition, family business sustainability:
3 articles (Soares et al. 2021; Raitis et al.
2021; Soleimani and Shahnazari 2013)
CE performance such as enhancing
innovation and creativity, innovation: 13
articles (Saleem et al. 2020; Bui et al. 2020;
Liu et al. 2020; Ling et al. 2008; Hancer

et al. 2009; Kuye et al. 2012; Mustafa et al.
2013; Calabro et al. 2016; Chen and
Nadkarni 2017; Afshar Jahanshahi et al.
2018; Hosseini et al. 2018; Ndemezo and
Kayitana 2018; Rehman et al. 2020)

CE factors such as MS,
reward/compensation, WD, TA, OB 2
articles (Hughes and Mustafa 2017; Van
Wyk and Adonisi 2012)

Personnel performance such as
performance-based reward systems: 2
articles (Kotlar and Sieger 2019; Mustafa
et al. 2013)

Supply chain performance: 2 articles
(Najmulmunir 2020; Noerhartati et al.
2020)




Economies 2021, 9, 156 10 of 17
Table 5. Cont.
Actors Attributes Outcomes
Internal organizational factors, such as Market performance 1 article (Garrett
market orientation, flexibility and job et al. 2020)
satisfaction, different management Entrepreneurial orientation: 1 article

functions, and work value: 3 articles (Van  (Schmelter et al. 2010)
Wyk and Adonisi 2012; Hosseini et al.

2018; Raitis et al. 2021)

Company support, such as IT integration,

technological skill, and fire safety: 5

articles (Schmelter et al. 2010;

Garcia-Sanchez et al. 2018; Amberg and

McGaughey 2019; Nabeel-Rehman and

Nazri 2019; Rehman et al. 2020)

3.2.1. Actors Focus Analysis

Actors in CE implementation are represented by several protagonists, including the
founder/CEO, TMT, middle manager, broad advisors, and family (Schindehutte et al. 2018).
The analyzed actors were divided into four categories: Chairman/CEO/Director, Employ-
ees/Staff, Manager/ TMT, and Family Member/Owner. The most frequently investigated
actors were managers and TMTs, with 19 articles, followed by employees/staff, with 12
articles. Interestingly, the actor category of family member/owner was only included
in six articles, including the research (Marchisio et al. 2010; Hughes and Mustafa 2017;
Fu and Si 2018; Franco and Piceti 2020; Saleem et al. 2020; Fang et al. 2021). Meanwhile,
the CEO/chairman/director category was considered in eleven articles (Ling et al. 2008;
Cucculelli and Bettinelli 2015; Naldi et al. 2015; Calabro et al. 2016; Chen and Nadkarni
2017; Hughes and Mustafa 2017; Garcia-Sanchez et al. 2018; Riviezzo and Garofano 2018;
Rehman et al. 2020; Saleem et al. 2020; De Massis et al. 2021).

3.2.2. Attribute Focus Analysis

The attribute variables as the driving motivation for CE were mostly venturing, inno-
vation, and strategic renewal, with eleven articles, followed by entrepreneur orientation
variables such as risk-taking, innovativeness, proactiveness, aggressiveness, and autonomy,
and, finally, personnel and family concern variables, such as owner gender, education,
experience, knowledge, transformational CEO influence, TMTs’ behavioral integration, age,
and tenure, with eight articles each. Those directly related to CE attributes were company
factors of CE, such as management support, work discretion, reward/reinforcement, time
availability, and organization boundaries, and these were included in only six articles (Kuye
et al. 2012; Mustafa 2015; Chienwattanasook et al. 2019; Akbari et al. 2020; Najmulmunir
2020; Noerhartati et al. 2020).

3.2.3. Outcomes Focus Analysis

The outcomes of this research were organization and company performance, such as
the exploitation of new resources, the identification of new market resources, the creation of
a new business/service/product, and competitive advantage, which constituted 16 articles.
Furthermore, the second highest was CE performance, such as enhancing innovation,
creativity, and innovation, with 13 articles. The third most prevalent focus was financial
performance, such as ROA, ROE, sales growth, and net profit, with as many as eight articles.
There was only one article discussing market performance (Garrett et al. 2020) and one
article discussing EO (Schmelter et al. 2010).
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4. Discussion

This section aims to discuss and critique the main findings in order to answer RQ3
and RQA4. It is divided into two subsections for clarity.

4.1. Developing CE in Family Business and SMEs

The review conducted in this study can explain the concept of CE with regard to
family businesses and SMEs, which is developed according to the three variables in Table 5,
each of which is explained in terms of its position and function. The three variables are
actors, attributes, and outcomes. All variables in the empirical data from the study have
been included. From the articles that have been discussed, it is found that the development
is complete for each variable, and only in terms of attributes were the complete functions
not fully explained. Motivation is another interesting factor to discuss in relation to CE but
was not found in the studied articles.

From the analysis of the actors in the company, there is a contradiction if the actor
holds two positions or a dual role, including as CEO and as an operational-level manager,
which does not lead to higher entrepreneurial activity. This empirical study emphasizes that
if one person holds two different positions within a company, then there is a risk that CE
will fail. Further analysis is given in (Asogwa et al. 2020), which states that many boards
of directors, including the CEO, will affect the company’s performance. Furthermore,
it describes the appropriate number and role for each family business and SME in the
implementation of CE.

The development of performance outcomes has also not been fully carried out by
researchers in CE focusing on family businesses and SMEs. The outcomes also vary signifi-
cantly from financial to non-financial performance, and the most widely explored outcomes
are organization and company performance. Some have used financial performance, which
has been very clearly stated; however, for non-financial performance, the indicators are
still not clearly stated. A significant undertaking would also be to consider the interaction
between CE and the social performance variable. This finding also shows that further
elaboration of the relationship between CE in family businesses and SMEs is needed.

According to the empirical research of (Marchisio et al. 2010), a positive financial
impact can be achieved by increasing corporate venturing and reducing the risk of cohesion
in the family circle within a family business. On the other hand, (Soares et al. 2021) stated
that in order to ensure the sustainability of a family business, entrepreneurship education
is needed for all family members, and investment in CE education will add value to the
family business. Sustainability in a family business contributes to its actual performance,
and, in addition to CE activities, investing in entrepreneurial education is necessary.

The study by (Hosseini et al. 2018) shows that entrepreneurial orientation negatively
impacts performance. Factors associated with entrepreneurial orientation include risk-
taking and innovativeness. In contradiction with the study (Leal-Rodriguez et al. 2017;
Rehman et al. 2020), innovation has a positive correlation with performance. Performance
is the goal for every family business and SME engaging in CE activities, including new
venturing and investment for a family member, which is important in the entrepreneurship
field. Investment in innovation is an essential factor for SMEs and family businesses. It is
crucial to better understand the relationship between investment in innovation and the
competitiveness of SMEs (Lewandowska 2021). In terms of investment innovation, an
innovative company increases their chances of improving competitiveness compared to a
non-innovative company (Lewandowska 2021). Interestingly, innovation and investment
are critical points in SMEs and family businesses in developing their CE activities. Invest-
ment requires costs, and the cost is always a major concern for SMEs and family businesses.
A contradiction may arise when investment and innovation have one purpose—to achieve
better performance—while funding remains an important issue.

The concepts in the literature described in Table 5 consist of three variables, the
first being four types of drivers, namely, chairman/CEQO/ director, employees/staff, man-
ager/TMT, and family member/owner, as described in Table 5 (column 1). Second, there
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are seven types of attributes, namely, CE activities (12 articles), company factors of CE
(6 articles), entrepreneur orientation (8 articles), personnel and family concerns (8 arti-
cles), human resource concerns (8 articles), internal organizational issues (3 articles), and
company support (5 articles), which are also described in Table 5 (column 2). The third
variable is the outcomes, which consist of nine types, namely, financial performance (9
articles), organization and company performance (16 articles), family value (3 articles), CE
performance (13 articles), CE factors (2 articles), personnel performance (2 articles), supply
chain performance (2 articles), market performance (1 article), and EU performance (1
article), as described in Table 5 (column 3). The representation of all aspects in the existing
variables may not be complete. There is still much potential to be considered, and this will
be a new aspect for further research in the field of CE in family businesses and SMEs.

The development of CE research in terms of the actors that shape the occurrence of CE
in family businesses and SMEs is complete, and several articles consider many actors, from
employees to upper management and owners. Some researchers have made contributions
using a multilayer model of the actor of CE, including the CEO and the family members
in the company, thus offering a deeper and more refined understanding of the causal
relationship between the actors to maximize the CE activities (Toledano et al. 2010; Mustafa
et al. 2013; Saleem et al. 2020). This is an important contribution and very representative
of constructive research results, as the researchers did not depend on only one level in
examining CE in family companies and SMEs.

The results of the analysis of the distribution of the three variables show that the
representation of actors/drivers is reasonably even across all studies, and managers/TMTs
are the most dominant. All individual sectors have been represented in the study, and the
most dominant is the attribute of CE activities.

4.2. The Theories in Literature of CE in Family Business and SMEs

Finally, to answer the last research question, QU, regarding to the theories used in the
studied articles, most used a single theory, and some articles did not clearly state the theory
used. One of the major theories in the previous articles was agency theory, and agency
theory was always combined with other theories. No articles specifically mentioned agency
theory as a single theory. Agency theory was combined with dynamic capability theory
(Garcia-Sanchez et al. 2018), stewardship theory (Amberg and McGaughey 2019; Kotlar
and Sieger 2019; Lee et al. 2019; Bui et al. 2020), transaction cost theory (Ndemezo and
Kayitana 2018), and stewardship theory and resource-based theory (Calabro et al. 2016).

Regarding the level of a firm’s CE, agency theory points to corporate governance
as one organizational factor (Romero-Martinez et al. 2010). In the literature, the studies
used agency theory only in regard to large companies and not in reference to family
businesses or SMEs. According to the basic agency theory (Jensen and Meckling 1976), the
relationship between the principal and agent relies on the work contract. The principal is
the shareholder or the owner, and the agent is the employee or management team. The
concept of agency theory is the most dominant organizational theory perspective within
family business research (Chrisman et al. 2010). We encourage future research to use the
single theory, agency theory, to expand the frontiers of the theory’s application in the field
of family businesses and SMEs. Other opportunities to explore single theories such as
stewardship theory and resource-based theory are possible in the CE field and could pave
the way towards adopting a new theoretical approach in CE for family businesses and
SMEs.

5. Conclusions and Future Research

The results of the systematic processing of literature reviews from corporate en-
trepreneurship research that is focused on family companies and small-medium enterprises
produce a multidimensional concept with several variables, including actors, attributes
(motivation and activities), and consequences or outcomes. The study used 53 Scopus
articles from the period of 2007-2021 from various countries, dominated by the United
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States, Europe, and Asia. Research in developing countries is still sparse. For 14 years,
research in CE in family businesses and SMEs has not been extensively carried out world-
wide, according to Scopus; despite this, positive growth trends were registered during
2019-2021. However, for developing countries, the research is still lacking. It is highly
recommended that future research be conducted on CE in family businesses and SMEs in
developing countries. Family businesses and SMEs in developing countries are the main
factors driving their development. This is also important considering that developing
countries likely contain many interesting family businesses and SMEs to explore in CE.

Research on CE in family businesses and small companies is still relatively rare
and only focuses on large companies or large multinational companies. In the previous
studies, CE research focused on large companies, multinational corporations, and particular
industries. Opportunities for conducting research in CE for family businesses and SMEs
are still numerous for this community of scholars and researchers. Exploring such issues
through theoretical and empirical contributions in family businesses and SMEs would be a
promising avenue of future research.

The research method used was still mostly quantitative research, and research with
a qualitative approach was still very rare. Research with qualitative methods is possible
if the data on the number of samples used are not significant, and this can be carried
out similarly to a case study model for only a few companies. The main problem is the
difficulty of conducting research on family businesses and SMEs using qualitative methods.
The methods of in-depth interviews and internal exploration of the experts who are the
key actors within their companies are challenging.

There are not many instances of research in which family members of the company
are regarded as actors in the study. Research on family businesses could be comprehensive
if there is involvement from family members and owners, and this could be considered
in further research in the future. Scholars in the family business field have not explored
the correlations among relatives as actors in the family business. According to these gaps,
there are many topics and opportunities for future research in CE in family businesses.

We believe that research on CE in family businesses will bring many benefits for
entrepreneurs to raise the level of their companies from an established family business to a
more reputable company. This SLR research contributes to further research demonstrating
the potential for novelty in CE in family businesses, especially regarding entrepreneurship.
We hope that the results of articles or studies on research on CE in family businesses
will be included in journals that are recognized and have a significant impact in terms of
entrepreneurship so that they are helpful for academics and practitioners.

This study also has several limitations that affect the results of the literature review.
The use of the corporate entrepreneurship keyword and the deepening of articles based on
family businesses and SME were limited to journals indexed by Scopus, resulting in the
possibility that many articles suitable for review were not included. Suggestions for further
research include adding references from several other publication sources, especially to
increase the depth of CE research from the family business side. We hope that the results of
articles or studies on research on CE in family businesses and SMEs will be included in
prominent, high-impact journals such as Scopus in the future.
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