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An emerging interest in sustainability in the wine industry is demonstrated by at least
3 patterns: a) a growing body of academic literature on this research issue, b) the rise of new
academic journals and scientific communities in social science fields, c) the birth of many
university research centres and institutes for a joint evaluation of costs and benefits,
especially in the so-called New World wine countries. Thus, winery owners and managers are
considering the effectiveness of sustainable practices and if it is worth the time and resources
to be sustainable oriented. Talking about sustainability opens up a multitude of research
issues, especially in wine, where being sustainable is often misunderstood for being organic
or biodynamic. From the literature, it emerges that one of the key questions research should
address is: “Under what conditions does sustainability happen?” This is strongly related to
the awareness and the attitudes towards environment and sustainable development by the
most attentive managers in the wine chains. The wine industry is particularly suitable for
research on this issue, and the stream of research about firms’ internal and external
dimensions of sustainability needs to be explored in depth. In particular, this paper will focus
on the intersections among structural aspects (external drivers), cultural aspects (internal
drivers) and the agency (enterprise choices) involved in enterprises’ strategies of action.

The aim of this paper is to investigate managerial customs and attitudes toward
sustainability in a group of Italian «green» wineries. In accordance with the Theory of
Reasoned Action and the concept of «agency» a semi-structured questionnaire has been
developed and in-depth interviews have been carried out with 8 wine entrepreneurs and
managers. Results show the possibility of a responsive set of choices by managers, mainly
determined by cultural values of the company, and of the social context as well.
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Ilposs inmepecy 0o cmanocmi y UHOPOOHIU THOYCMPIL INIOCMPYEMbCA AK MIHIMYM
mpboMa O3HaKamu. &) 30LIbUeHHT AKAOeMIYHOL nimepamypu 3 OOCIIONCEHHAMU 3 YUX
numans, D) nosea Hosux axademiuHux 6uOaHbL ma GOPMYEaHHS CRITLHOMU HAYKOBYIE, SKI
3QUMAIOMbCsL YUMU NUMAHHAMU, Y 001ACmi COYIANbHUX HAYK, C) HApoOdicenHs 6acamvox
VHIBEpCUMEMCbKUX O0CTIOHUX YeHMPI8 ma iHCmumymie Ol CHLIbHOI OYIHKU 3a ma npomu,
ocobnuso y maxk 36anux euHopoodbHux xpainax Hoeoco Ceimy. Taxum uuHom, é1acHuxu ma
MeHeodcepu BUHOPODEHb PO3MIPKOBYIOMb HAO edeKMUSHICMIo Ccmanoi npakmuku ma u
HACKINbKU OpieHmayis Ha cmanicmv eapma uacy ma pecypcie. Qbeosopenus cmanocmi
8IOKpugae bazamo OOCHIOHUX npodleM, 0cOOIUBO Yy GUHHIL cnpasi, de cmanicmv Oydce
4acmo HenpasuIbHO PO3YMIEMbCA AK OpeauiuHicms abo Oioounamiunicms. Jlimepamypni
oxcepena cgiouams, w0 OOHe 3 KIIYOBUX OOCIIOHUX NUMAHbL 38YUUMb. «3a SAKUX VMO8
cmaemscsi cmanicmo?». A ye micho nos’szamo 3 00I3HAHICMIO MA CMABICHHS 00
HABKOIUWHBO20 Cepedosuwya ma cmano2o po3gumKy 3 60Ky HaAuOiIbU YBANCHUX MeHedXHcepis
V 8UHOPOOHUX Nlanytocax. Bunopobna indycmpisn oyace cayuwnuti 006’ €km makux 00CaiONCeHb,
i Ha 2nubOKe BUBYEHHS 3ACTY208Y€E GeUKULL 00Cs2 NPAYb 3 HYMPIWHIX MA 308HIWHIX BUMIDIE
cmanocmi 0ona  ¢ipm. 30Kkpema, ysa cmammsa 30CepeOUmMvCs HA NEPemuHax Midc
CMPYKMYPHUMU  (306HIWIHI O8USYHU), KYAbMYPHUMU (BHYMPIWHI 08USYHU) acneKkmamu ma
acenmamu (6u0ip nionpuemcms), AKi 3a0isHI Y UPOOHUYL cmpamezii Oill.

Memoto oanoi cmammi € 3’CYy8aHHA YNPABIIHCLKOI NPAKMUKU MA CMABNIEHH 00
cmanocmi 'y epyni ImanitcbKux «3eieHuxy 6uHopobennb. Y eionosionocmi 0o meopii
00IpYHmMOBanux Oitl ma KoHyenyii «azenmcmeay, 0y10 po3pobleHo HA-Nie@ CMpYKMmMypO8aHy
aHKkemy ma nposedeHo 2nuboke onumyeanus 8 niOnpuemyie ma MeHeoHcepié GUHHOL
indycmpii. Pezynomamu OemoHcmpyloms  MOMCIUBICML  8IONOBIOHO20 HAOOPY 8UOODY
MeHeOdHcepis, 8 OCHOBHOMY BUSHAUEHUX KYJIbMYPHUMU YIHHOCMAMU KOMNAHII, a4 mMaKoxtc
COYIaNbHUM KOHMEKCMOM.

1. Introduction. Nowadays, sustainability issues can be considered the
biggest challenges facing governments, businesses, and consumers (Belz and
Peattie, 2009).

Attitudes and subjective norms play a key role in assessing a firm’s
orientation towards sustainability. In the research field of sustainability a lot has
been done to highlight the main forces which are shaping a firm’s sustainable
orientation (Dillon and Fischer, 1992; Lawrence and Morell, 1995; Winn, 1995;
Bansal and Roth, 2000; Davidson and Worrell, 2001; Marshall et al., 2005;
Gabzdylova et al., 2009); many scholars have underlined the linkages between
profitability and environmental attitudes (Hart, 1996), but little has been done to
investigate the reasons behind an entrepreneurial commitment towards
sustainability (Cordano, 2000).

The orientation that companies show towards sustainability varies: several
studies highlight the differences in environmental management strategies (Hass,
1996), whilst other research has classified sustainable firms according to the role
that a firm’s green vision has had in the life stage of a company (Isaak, 2002).

Winery owners and managers are considering the effectiveness of
sustainable practices and if it is worth the time and resources to be sustainable
oriented. Talking about sustainability opens up a multitude of research issues,
especially in wine, where being sustainable is often misunderstood for being
organic or biodynamic. From the literature, it emerges that one of the key
questions research should address is: «Under what conditions does sustainability
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happen?» This is strongly related to the awareness and the attitudes towards
environment and sustainable development by the most attentive managers in the
wine chains. The wine industry is particularly suitable for research on this issue,
and the stream of research about firms’ internal and external dimensions of
sustainability needs to be explored in depth. In particular, this paper will focus
on the intersections among structural aspects (external drivers), cultural aspects
(internal drivers) and the agency (enterprise choices) involved in enterprises’
strategies of action.

The aim of this paper is to investigate managerial customs and attitudes
toward sustainability in a group of Italian “green” wineries. In accordance with
the Theory of Reasoned Action and the concept of “agency,” a semi-Structured
questionnaire has been developed and in-depth interviews have been carried out
with 8 wine entrepreneurs and managers. Results show the possibility of a
responsive set of choices by managers, mainly determined by cultural values of
the company, and of the social context as well.

The paper is structured as follows: the next paragraph outlines the
importance of sustainability in the wine industry emerging from a growing body
of the academic literature and from both academic and professional journals.
The third paragraph deals with the topic of an emerging field of studies: the
Ecopreneurship. Then, materials and methods are described followed by the
main results. Finally, conclusions and discussions are depicted.

2. Sustainability and Wine Industry. An emerging interest in sustainability
in the wine industry is demonstrated by at least 3 patterns: a) a growing body of
academic literature on this research issue, b) the rise of new academic journals
and scientific communities in social science fields, ¢) the birth of many
university research centres and institutes for a joint evaluation of costs and
benefits, especially in the so-called New World wine countries. In this
paragraph, we will briefly outline some of the main traits of each of the three
points above listed.

a) The academic literature: Scholars are showing a renewed interest
towards sustainability. The growing body of research on sustainability is
fostered by two reasons: first, academy answers to a rising demand coming from
the industry and society for increased knowledge in sustainability. Second, many
academics are motivated to give their contribution to a growth in social
awareness towards sustainability (Santini & Cavicchi, 2011): it has been
demonstrated how academic research has played a key role in the diffusion of
sustainable practices in the wine industry (Guthey and Whiteman, 2010).
However, as Santini and Cavicchi (2011) show, most of the research on
sustainability in the wine industry is diffused among an informal network or
released under the label «working paper», but very little has been published on
referred journals.

b) The rise of new academic journals and scientific communities: Many
journals at the international level such as Renewable Agriculture and Food
Systems, Journal of Cleaner Production, E:Co Emergence: Complexity And
Organization, International Journal of Sustainable Development & World
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Ecology devote specific attention to sustainability and its various facets. In the
field of Business and Management the role played by Business Strategy and the
Environment should be mentioned. Some publishing companies have also
specialised in organic and sustainability: GreenLeaf publication, for example,
releases books of international coverage and publishes documents addressed to
scholars who are specialising in this research issue. The latest Congress
organized by the Academy of Wine Business Research has had a primary focus
on sustainability in wine, and a special issue of the Journal of Wine Business
Research that focuses on sustainability will be soon released.

c) University programmes and research centres: New programmes are
developed by Universities that focus on sustainability. The San Francisco State
University proposes sustainable courses in Business, both at an undergraduate
and graduate level. There is no doubt that a lot of research has been carried out
in order to understand how to adapt teaching methods to sustainable issues in
order to be as effective as possible for educating on sustainability (Shephard,
2008). The growing availability of online resources and materials for academics
who want to integrate the topic of sustainability in their lessons has facilitated
professors to introduce the theme in their classrooms.

3. Ecopreneurship. There is no doubt that entrepreneurial commitment to
environmentalism influences entrepreneurial orientation: Keogh and Polonsky
(1998) show how environmental commitment shapes entrepreneurial behaviour
and strategy formulation.

There is a growing body of research investigating the relationships
between environmental and sustainable issues and entrepreneurship. Neologisms
have been introduced to identify these fields of research: words like
ecopreneurship or environpreneurship are currently widely used by scholars and
publishers to identify specific and focused research fields.

There are several definitions of ecopreneurs and each underlines a
different feature of the research object: Anderson and Leal’s definition (1997)
focuses on entrepreneurial commitment to preserve resources and to improve
environmental quality; Schuyler (1998) underlines ethical motivations of
ecopreneurs in contraposition to the profit-making vision of businesses. The
most diffused definition of ecopreneurship, because of its generality, is the one
by Shaltegger (2002) who joins the concept of ecological concern and
entrepreneurship by simply stating that «Ecopreneurship can thus be roughly
defined as entrepreneurship through an environmental lensy (p.47).

Enviropreneurial strategy (or environmental entrepreneurial strategy)
consists of the integration of environmental issues in entrepreneurial strategies,
and can take the form of a strategic, tactical or quasi-strategic action, according
to the degree of shift within the organization required by its implementation
(Menon and Menon, 1997). The work by Shaltegger (2002) outlines the role that
personal values and green orientation have on ecopreneurs in defining green
products or introducing environmental innovations. A company’s vision is
shaped by the entrepreneur’s values, commitment and personal goals (Keogh
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and Polonsky 1998; Stevenson and Gumpert 1998), and this is particularly true
in ecopreneurship (Shaltegger, 2002).

The literature on ecopreneurship can be divided into two main streams
(Shaltegger, 2002): the first «wave» of literature in the beginning of the 1990s
deals with general issues, such as environmental commitment, sustainable
orientation, natural resource preservation, corporate social responsibility; since
the late 1990s to early 2000 the attention has progressively focused on
entrepreneurs.

Some authors analyse and classify the ecopreneurial and enviropreneurial
behaviors in detail: the rapid growth of the number of models susceptible to
classify ecopreneurship and environmental management is explained by the

familiarity of the conceptual process of classification (Hass, 1996) (Hass (1996)
observes: «Developing and using classification systems’ are familiar conceptual processes.
Ordering concepts, objects or entities into groups or classes on the basis of their similarities
enables us to increase our understanding of observed complexity and to communicate our

observations more easily» (p.59)). Figure 1 illustrates four of the most diffused
classification of ecopreneurs.

Authors Variables examined Classification Proposed
Alternative actors;
Priority as a Business Goal & Market ~ Bioneers;Ecopreneurs; Environmental
Shaltegger and Petersen, 2001 effect of Business Administrator
Pastakia, 1998 Objectives Social; Commercial
Innovative opportunists, visionary
champions, ethical mavericks and accidental

Taylor and Walley, 2004 Motivations enviropreneurs
Desire to change the world & Desire to  Non profit business; Succesfull idealist;
Linnanen, 2002 Make money Self Employer; Opportunist

Fig.1, Ecopreneurs Typologies

The growing body of academic literature on econpreneurship,
environmental and sustainable entrepreneurship is a signal of the increasing
awareness that entrepreneurs show towards these issues. Volery (2002) analyses
the motivations behind the rise of enterpreneurs’ sustainability and green
commitment: push factors such as consumer demand, market failures, and the
scarcity of resources and other push factors such as regulations (Porter and Van
del Linde, 1995) have attributed to a rise in companies’ interest towards the
environment they are settled in and have promoted the adoption of sustainable
practices. A firm’s sustainable orientation is driven by internal and external
issues. In addition to personal values and motivations, external factors are key
drivers of entrepreneurial behaviour: there is no doubt that entrepreneurship is
embedded in a social context (Aldrich and Zimmer, 1986).

4. Materials and Methods. In order to investigate the conditions under
which sustainability happens, a semi-structured questionnaire has been
developed. The data were collected during the Spring of 2011 in Marche
Region. Eight wine entrepreneurs and managers were contacted in advance for
an appointment, and interviews lasted 20 to 30 minutes in face-to-face modality.
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The questionnaire was built in accordance with a previous work of
Marshall et al. (2005) in which a model on individual and institutional level
drivers of environmental stewardship was developed to understand the proactive
environmental behavior in the US wine industry. Their paper was structured
bringing together the theory of reasoned action «TRA» (Ajizen and Fishbein,
....) and the Institutional theory (DiMaggio and Powell, 1991; Scott, 1995). On
one side, within TRA, attitudes toward a behavior arise from a person's beliefs
about the consequences resulting from its performance and the person's affective
response to those consequences. Subjective norms, instead, introduce a social
component, and they are a function of a person's perception of important
referents' evaluation of a behavior and the person's motivation to conform to
those evaluations. In both cases, when the evaluation of those constructs
becomes favorable, the person’s intention to perform a behavior increases. On
the other side, Institutional theory focuses on how organizational and societal
players can build forms of agreement around the meaning of some concepts like
«sustainable behaviour» and how these behaviors can be developed and diffused
(Marshall, 2005).

Thus, firstly, we asked for the respondent’s name, company, role in the
company, and number of years experience in the wine business. Next, the
respondents were asked about their opinions on sustainability and the
sustainable practices adopted in their wineries. The second part of the
questionnaire, according to the theory of reasoned action, was addressed to
investigate the managerial attitudes, i.e. the main reasons that motivate
sustainable behaviour, and subjective norms, namely «people who are important
to me (employees, co-owners, members of family, etc.), think that | should carry
on sustainable behavioury». The third part was dedicated to the investigation of
external (or institutional) drivers. This part was divided in two subsections: one
related to local institutional networks in order to understand the competitive
environment; the other related to compliance with current regulations, pre-
emption of future regulations and public incentives to adopt sustainable
practices. The interviews are still in progress and the results thus far are
presented in this work as two mini-case studies.

5. Data Analysis. In this section two case studies will be presented
(Winery A and Winery B). The respondents are, in both cases, owners of the
winery. Both the companies are settled in the Piceno Area, and are small
wineries (the overall production is less than 11,500 cases of wine per year). The
product offering shows a strong preference towards typical grape varietals and a
deep linkage with the terroir. The two companies can be considered as family
firms due to the strong presence of family members on the board and covering
managerial positions.

Winery A. The manager interviewed is one of the founders of the winery.
The company was founded in 1979 and it has an agriturism facility for hosting
guests interested in a rural tourism experience.

The concept of sustainability & sustainable practices: Winery A is a clear
example of green-green business as it has been conceived as a green company
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since its start up phase (Isaak, 2008): they conceive sustainability as a way of
living, a principle that inspires and regulates all the aspects of life and also
embraces business. Being sustainable means being aware of natural resources
and landscape as well as planning production without the use of soil-damaging
chemicals, which for the manager interviewed means achieving natural
products. The company adopts sustainable practices at several levels of the
productive chain. First of all, as they are organic-certified, they must respect the
production standards — in terms of pesticides, water and chemicals usage —
settled by institutions: the company adopts organic grape growing practices.
Also, the packaging has been conceived in an effort to limit waste disposal and
the company is striving to achieve a 100% recyclable package. The company
pays attention to limit the impact that disposal operations can have on the
external environment: it has adopted a system of phyto-remediation for the
management of water and waste disposal. The company aims to use 100% green
energy, has installed a solar power plant, and has implemented some solutions in
the agriturism facility for eliminating any energy waste and reducing
environmental impact. From the interview, it also emerges that being green is
very difficult when you can’t find adequate resources (in terms of inputs of raw
materials) within the business network you belong to.

Internal Drivers: Managerial Attitude & Shareholders: The internal
motivation that has inspired a green choice is the strong managerial commitment
to achieve a better life and to preserve natural resources; the main goal was to
obtain a healthy product both for consumers and for the environment in which
the company operates. This green vision is shared among the members of the
board: being a family winery has facilitated in enhancing an alignment of values
and vision among the members of the company. The strong commitment of the
management has helped in overcoming the obstacle represented by a lower level
of profitability at the initial stages of the winery’s life: according to the
respondent, the choice of going green has been motivated by ethical issues,
rather than by the chance of obtaining higher margins.

External Drivers: Institutions: Among the external drivers, institutions
play a key role. European Community has supported the conversion towards
organic agriculture through a funding policy that has had the merit to promote
organic viticulture and sustainable practices. According to the respondent, it is
quite difficult to say if the emergence of an interest towards organic among
producers — and a growth of the organic niche market — is motivated by a social
concern or if it is simply related to some financial supporting policies planned
by institutions. The perception of the role that local institutions have is totally
different: from the interview, it is apparent that institutions seem interested in
promoting and supporting organic viticulture, but more often than not, this
interest remains vague and doesn’t develop into specific actions.

Market: From the interviews it emerges that there is a sort of uncertainty
regarding the role of market demand in the development process of the organic
market. Price acts as an inhibitor of organic purchase, due to the relevant gap
existing between conventional and organic products.

12
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Producers Associations: When the company started up its activity, it was
one of the pioneers in introducing organic viticulture in the area. Today, almost
all the surrounding vineyards are organic, and this means that it is easier
obtaining certifications or cooperating with other producers. In any case, within
the area there are not formal producer associations that are recognised as having
a role in the development and promotion of organic practices in viticulture.
Relationships among producers mainly happen through informal networks.

Consumers: Consumers seem to be particularly interested in organic
products. The company has decided to put the organic certified logo on the wine
label, but most of the clients do not buy the wine because it is organic, but
because of its inner quality and features. Once the consumer has found that the
wine is a green product, the overall satisfaction is much more.

Winery B. The manager interviewed is the co-owner of the winery that is
totally managed by his family. The company was founded in 1999 and from the
beginning their objective has been to produce in accordance with organic
standards. The organic certification, established by European parameters, was
received in 2008 for the entire production, whilst a considerable part is also
certified for the American market.

The concept of sustainability & sustainable practices: In this case,
sustainability is seen as an organic process and the reason for adopting it lies in
the opportunity to obtain higher quality standards. This leads to higher economic
sustainability for a small-scale winery.

Sustainable practices start in the vineyards and comprise all the steps of
the chain. Through organic production, the grape follows a natural balance and
then it becomes a quality index. Every year they work alternate rows to avoid
the erosion of soil and, generally, they try to adopt all the techniques to
invigorate the ground. Moreover, this firm also has a high orientation towards
adopting sustainable solutions for packaging. On one side, the cellar-door sales
allow for loyal consumer to bring their empty bottles to fill with wine, and in
this way saving costs and environmental impact; on the other side, they try to
commercialise most of their production through the 3 litre bag-in-box that
allows for 100% recycling of plastic and paper.

Internal Drivers: Managerial Attitude & Shareholders: The most
Important factor that lead to the adoption of organic processes in the past has
been the chance to get a premium price otherwise impossible to achieve on the
wholesale market. There is also another issue that is worth mentioning related to
the health of employees. The entrepreneurs observe that for those farmers who
use conventional methods of production in the vineyard over a long period of
time, there is a higher probability for the insurgence of illness linked with the
chemical products utilized. Thus, the healthiness of employees is another
important key driver.

If one looks at subjective norms, on one side all the members of the
family agree about this strategic option and the health related motivations lead
the way of their behaviour; on the other side the strong relationship with loyal
customers and the engagement towards education which started with the

13
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participation in organic food festivals and organic food miles initiatives have
increased the commitment to carry out such a strategy.

External Drivers: Institutions: According to the owner, the European
Union has been crucial in its supporting role support in the start-up phase. In
fact, since the first year they have received funds for organic production through
the regional rural development programme. The respondent underlines the
efficacy of the control system developed by the EU, given the fact that at least
once per year they receive a visit to verify adopted processes and quality of
products. Nevertheless, there remains a lack of legislation to follow in order to
be given the organic logo. Currently, it is only possible to specify on the label
that the wine is produced with organic grapes. In fact, there is only a code of
process for the cultivation of grapes and nothing related to the winemaking
itself.

Market and consumers: The dynamism of the consumer is also another
important factor to develop the organic market, although it is necessary to
constantly explore the behaviour of consumers. There are consumers with a
strong willingness to behave in a sustainable way and those who are particularly
devoted to green processes, while others are simply sympathetic towards organic
wine though they are not loyal and may shift to other choices of quality wine,
such as PDO wines.

Producers Associations: The owner is sceptical of his past experiences
with association memberships. The main trouble is related to bureaucratic and
efficiency problems in the management of such associations. Sometimes the
politicians are not prepared to keep up with entrepreneurial activities aimed at
developing niche sectors, such that of organic wine. Currently, according to the
respondent, it seems that future incentives will be given only to producers’
associations, and thus, efforts for getting through obstacles and working for a
better management remains a “must”.

6. Discussion and conclusion. The entrepreneurs interviewed have
implemented sustainable practices since the start-up phase. The concept of
sustainability in both cases is not uniquely referred to organic viticulture, but
entrepreneurial efforts are also oriented towards broader practices like
sustainable packaging (such as Bag-in-Box) or energy efficient administration.

Notwithstanding the hard work required, both the entrepreneurs prefer the
organic production for its capacity to give higher quality results, in terms of
sensory attributes and taste evaluation from the side of the consumer, for a better
environment, and even for healthier employees.

Stakeholders considered in this research, such as entrepreneur
associations, suppliers and consumers, seem,involved according to the
interviewees, and they agree about the management of production adopting
sustainable practices. Moreover, the area in which the wineries are located has
seen a marked growth of green entrepreneurs during recent years.

As expected, regulations and economic incentives played a major role in
the decision to initiate their entrepreneurial activity and really pushed the start-
up of their businesses. Nevertheless, the incentives alone could not be sufficient
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to carry on a sustainable winery. For instance, currently the interviewed
entrepreneurs suffer from a lack of regulation in organic wine certification, but
this limit does not affect their motivations.

Local institutions, even those that declare a strong commitment towards
entrepreneurs’ effort, do not seem to have the competences or true willingness to
support sustainable activities in the wine sector. Thus, there is a lack of
alignment between institutional policies released at the EU level versus the local
government. It is clear that the former are more likely to support (by regulation
and funds) a sustainable entrepreneurial orientation, while the latter suffers from
a lack of empowerment which resulting in the perception that local institutions
are very distanced from entrepreneurs’ interests.

It emerges that the role of institution is not to create a kind of consensus
about an issue that is commonly perceived as good, but rather to effectively
support firms’ initiatives.

Moreover, from this explorative study it seems that «being green» for the
entrepreneurs interviewed is a “strategy” that pays in terms of personal
fulfilment and not necessarily in terms of a firm’s profitability.

A generational problem in these family firms could arise if there is not a
perfect alignment of vision and interest among the first and second generation.

For what concerns a financial evaluation of sustainable orientation,
entrepreneurs told us that the performances of their companies are satisfactory;
unfortunately, the lack of availability of financial data leaves us incapable of
calculating any economic performance index and, thus, making a comparison
with conventional wineries.

This explorative study confirms in some way the results of Marshall’s
study and introduces a further element: subjective norms should be considered
under the light of the type of firm. It can be said that the influence of subjective
norms depends on the features of the firms, whether or not they are large
corporations or SMEs or, as in this specific case, Family Firms. Further studies
will hopefully be carried out in order to investigate the relationship between a
firm’s characteristics and the influence of subjective norms.
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