
 

 

Motivations, intentions and strategies of entrepreneurs for the 

development of High Growth Firms in Portugal 

 

Diogo Lonet Delgado Oliveira 

E-mail address: diogo.lonet@tecnico.ulisboa.pt 

Department of Engineering and Management, Instituto Superior Técnico, 2018 

 

Abstract 

For many years, the entrepreneur was an invisible figure in the relevant micro and 

macroeconomics literature and HGFs were a phenomenon with a non-existent reflection and an 

ambiguous term since there are different interpretations to the term growth. However, from the 

early 20th century onwards, due to the works and research of some key economists, the terms 

have gained a more relevant space for economics and interest from policy makers.  

 

This work tries to unravel, according to conceptual and applied insights from the relevant 

literature, an accurate definition for the principal keywords associated and to provide a wider 

vision on the subject. Firstly, outlining how the development of HGFs are backed in the 

motivations, intentions and strategies of the entrepreneur and, secondly, to include the strategic 

management as a potential explanatory agent of business growth phenomenon, having significant 

academic and practical relevance and has also significance concerning public policies to support 

potential business growth. The literature review also aims to help pinpoint different hypotheses to 

justify the business growth phenomenon and to explore the causes of HGF through a systematic 

and structured literature review 

 

Keywords: Entrepreneurship, Portugal, Gazelles, High Growth Firms, Strategic management, 

Firm Growth. 

 

 

Introduction 

In our society, successful entrepreneurs as 

Bill Gates, Mark Zuckerberg and Elon Musk, 

are idolatrized and act as role models for 

nascent entrepreneurs or for those who 

aspire to become one. Hence, High Growth 
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Firms (HGFs) have been recognized in 

honour events as Fast 500 and The Gazelle 

of the Year. However, “behind the scene” of 

the acquired success there’s a lot of arduous 

work, time, struggle through near-debilitating 

failures or anxiety, and moments when 

everything might seem to crumble. Along the 

process, some thresholds need to be met 

and some entrepreneurs may fail more than 

once, get up, and fail again, only to achieve 

success. Failure should not be considered 

the opposite of success, but as stepping-

stone for it. Nevertheless, starting a new 

venture should be a choice not a response.  

 

It remains practically unexplored in the 

literature whether there are ideal levels of 

growth that an HGF should pursue to elicit a 

sustainable growth and a higher level of 

performance. In other words, if there is an 

optimal amount of growth that can be 

sustained (Demir et al., 2016). Some firms 

will neither innovate nor grow ever, yet, a 

part of them don’t even intend to do so in a 

foreseeable future (Autio, 2005b). For 

example, in Finland, in the year 2004, 

Hyvärinen and Rautiainen (2006) show that 

only a minor part of the firms from the 

dataset wanted to grow. Yet, for those who 

want to grow, perceiving how to transform 

small businesses into growth-oriented ones 

is a difficult challenge and there is a myriad 

of barriers to growth, however, 

entrepreneurs’ characteristics both in the 

form of experience, education and profile are 

preponderant to surpass and overcome 

eventual setbacks (Koryak et al., 2015).  

 

Despite the different conceptualizations, 

researchers share a common belief that 

HGFs emerge in all industries and comprise 

companies of all sizes, withal, there’s a 

notorious over-representation of SMEs 

(Daunfeldt et al., 2016; Delmar et al., 2016). 

Despite being a transversal phenomenon, 

above-average growth can be achieved in 

two different general moments by 

organizations. The other is the case of the 

start-up of a new company, which, while 

respecting certain requirements, are 

categorized as gazelles, a subset of HGFs 

(Moreno & Casillas, 2013). This term, 

gazelles, which is a burgeoning buzzword 

nowadays, is the bequeath of David Birch 

(1979), who first mentioned it in his research 

where he presented a paradigm-changing 

evidence of the preponderance of small 

firms in the share of job creation comparing 

to large firms in the United States of America 

(Henrekson & Johansson, 2010a; Coad et 

al., 2014). Synoptically, HGFs, in general, 

are proven to disseminating social benefits, 

instigating the market productivity-

enhancing effects (Krasniqi and Desai, 

2016) and spread innovation throughout the 

wider economy (Mason et al., 2010). 

However, to make the leap from a small 

business into growth-oriented firm, 

unlocking its potential as well as to expand 

rapidly is still a difficult job. While there’s an 

implicit assumption that growth is something 

positive in all cases, firms experiencing a 

growth stage do not do so in a predictable or 

linear way and so, the effect that the growth 

process has on firms may cause obstacles 

due to the very fast growth itself and to 

erratic growth patterns (Storey and van 

Witteloostuijn 2010; Mason and Brown 

2010; Levy et al 2011).  

 



Nevertheless, not belittling the constraints 

and barriers faced by firms, given all the 

acquired positive impacts, above-average 

growth remains a very captivating subject 

even for policymakers, who make many 

decisions based on employment numbers 

and on the status of economic welfare 

(Stam, 2006). In stark contrast, many 

researchers defend that success and above-

average growth, at an early stage, is 

unpredictable and the triggers of success 

are idiosyncratic of each firm, and so, difficult 

to replicate (Fischer & Reuber, 2003).  

 

Literature review and meta-analysis 

HGF and Gazelle definition 

 

HGFs can be defined as “firms growing at or 

above a particular pace” (Coad et al., 2014). 

On this basis, the term HGF is ambiguous 

since there are different interpretations to the 

term growth, disagreements regarding the 

pace of growth, and the number of years in 

which growth occurs (Demir et al., 2016). So, 

the identification of HGFs depends on the 

applied method of measurement (Delmar, et 

al., 2003), in other words, it depends on the 

variable through which growth is observed, 

with turnover or number of employees being 

the most common among the research 

carried out so far, and if the growth is 

measured between the start and end period, 

or as annualized growth during a specific 

number of years  (Daunfeldt et al., 2014; 

Coad et al., 2014). 

 

According to the definition adopted (OECD, 

2007), if we want to ascertain whether a 

certain firm is an HGF, it is not necessary to 

account for increases in employee numbers 

from one year to the next over a three-year 

period separately. What should be 

considered is, among the population of 

active firms, which ones, in the year xx-3, 

have or exceed the employee threshold (t) 

and to measure the number of employees in 

the year xx. Then, to conclude the 

identification of an HGF, we need to verify 

that the average annualized growth respects 

the requirement imposed by the formula:   

 

√
𝑛𝑢𝑚𝑏𝑒𝑟 𝑜𝑓 𝑒𝑚𝑝𝑙𝑜𝑦𝑒𝑒𝑠(𝑥𝑥)

𝑛𝑢𝑚𝑏𝑒𝑟 𝑜𝑓 𝑒𝑚𝑝𝑙𝑜𝑦𝑒𝑒𝑠(𝑥𝑥−3)

3

− 1

> 𝟎. 𝟐 

 

Equation 1 – Formula to validate HGF. 

 

Nowadays, gazelle can be considered a 

buzzword, though it was David Birch’s 

(1979) research that started this burst with a 

paradigm-changing evidence proving that in 

the United States, small firms were more 

preponderant in the share of job creation 

than large firms (Henrekson & Johansson, 

2010a; Coad et al., 2014). 

 

To maintain the congruence of the research, 

the definition that’s going to be adopted is 

the one from OECD (2010). Thus, in 

accordance with the previous facts and 

literature, Gazelles can be classified as a 

subset of HGFs which are up to 5 years and 

so, respecting the definition adopted for 

HGFs (see chapter 2.1), gazelles’ definition 

(OECD, 2010) can be stated as: 

“All enterprises up to 5 years old with 

average annualized growth greater than 

20% per annum, over a three-year period”. 

 

Positive impact of HGFs 



Nevertheless, HGFs do not stand out only 

for their impact on employment but also for 

their positive macro and micro economic 

impact (Audretsch & Fritsch 2002; van Stel 

& Storey 2004 and Mitusch & Schimke, 

2011), disseminating social benefits in their 

local areas, instigating the market 

productivity-enhancing effects (Krasniqi and 

Desai, 2016) and spread innovation 

throughout the wider economy (Mason et al., 

2010), which led to studies and evidence 

from different researchers adapted to 

different environments, as the ones 

presented below ( Table 1 – Research 

evidence examples from different 

environments). 

 

 Table 1 – Research evidence examples 

from different environments 

 

Impact Author, 

year 

Evidence 

from 

Sales and 
Productivity 

Du, Jun; 

Temouri, 

2015 

UK 

Exports 

Halabisky 

& Parsley, 

2008 

Canada 

Internationalization 

Mason & 

Brown, 

2010 

Scotland 

Industry Growth 

Du, Jun; 

Temouri, 

2015 

UK 

Innovation 
Mason et 

al., 2009 

UK 

Knowledge 
creation  

Colombelli 

et al., 2014 

UK, Germany, 

France, 

Sweden, Italy 

and the 

Netherlands 

 

However, despite being a general 

phenomenon with an acknowledged positive 

impact in diverse areas, it is still a difficult job 

to perceive how to transform or support 

small businesses into growth-oriented firms 

and to enable HGFs to have their potential 

pulled to the maximum as well as to make 

possible for them to expand rapidly. HGFs 

usually face a few mishaps along the way 

and certain factors, known as barriers, are 

commonly discussed because of their 

negative impact on growth (Coad and 

Pawan, 2012).  

 

Key constraints and barriers for firms’ 

high growth 

In a wider-range study, Lee (2011) 

conducted a research with an extensive 

analysis on a unique data comprising 

combined the Small Business Survey from 

2010 and Annual Small Business Survey 

from 2007/8 giving a set of around 4.800 

firms of actual and potential HGFs from UK 

to attempt to demystify the most important 

obstacles for firms’ growth (a synthesis of 

the results from the ten most commonly cited 

can be consulted in Error! Reference 

source not found.). 

 

 

 

Public policy towards HGFs 

Public policies regarding HGFs can take two 

forms: policies fostering the emergence of 

potential high-growth and policies 

supporting HGFs that already do perform 

above-average in order to sustain their high 

growth (Lilischkis, 2011). In other words, 



policy measures ought to be orchestrated 

encompassing all steps of the 

entrepreneurial process, from opportunity 

exposure to the consolidation and maturity 

stage, ensuring that do not exist any gaps in 

policy coverage, being consistent and 

complementary. However, since the support 

for firms with the potential for rapid growth 

present to be highly demanding and 

complex, in a policy for high-growth 

entrepreneurship is more valuable resource 

focus than resource spread (Autio et al., 

2007). In this line of thought, Shane (2009) 

argues that policy-makers should stop 

subsidizing all start-ups and instead focus on 

supporting the small subset of new 

businesses with high growth potential. 

 

What drives firms’ high growth? 

Hart and Oulton (1996), found faster growth 

in the smallest sized firms and Wagner 

(1992) for West Germany realized that those 

firms growing faster in one period were more 

likely than others to have an above-average 

growth rate in subsequent periods. In 

parallel, Smallbone et al. (1995) on their 

study highlights that HGFs were more likely  

to be involved in export markets and many 

studies state that firms are more prone to 

achieve high growth if they stay focused on 

making an effort to develop their 

competences (Andersson et al., 2007) and 

that the strategy which is chosen is positively 

correlated with the ability of a firm to grow 

profitably (Parker et al., 2010; Parnell, 2013). 

In addition, Stuart (2000) argues that 

younger firms are more likely  to have 

greater margins of growth, however, many 

authors defend that the role of the 

entrepreneur is preponderant to surpass and 

overcome eventual setbacks to growth-

oriented firms that might put in risk the firm’s 

survival (Davidsson et al., 2006), and 

correspond to the adaptability necessary to 

changes in the related environment (Hashi & 

Krasniqi, 2011). 

 

Entrepreneur profile and background 

The literature has continuously examined 

the relationship between entrepreneurs (or 

entrepreneurial teams) and firm overall 

performance, stating that it’s assumed that 

the individual characteristics and managerial 

background of the top management 

individual (or team) can shape the culture, 

overall performance of the firm he leads, 

general organizational outcomes as well as 

strategic choices (Balboni et al., 2014). The 

question whether entrepreneurs are born or 

made still has no answer. Which will weigh 

more: certain genetic characteristics and 

personality traits or our background, 

experiences and influences? It’s divisive, 

however, it’s certain that high growth relies 

on the capability to have good business 

performance, and managerial competences 

and skills are a key factor for the appearance 

of HGFs. 

 

Entrepreneurs’ motivations and 

intentions 

The combination of intentions and 

motivational factors that influence the 

decisions of a person are indicators of how 

unwavering entrepreneurs are willing to try 

and how much of effort they are planning to 

bring to bear to achieve the final purpose. 

Entrepreneurs differ in matter of orientation 

and intents towards growth (Dutta and 

Thornhill, 2008) and the choice of creating a 



firm is a challenge, since for a fruitful launch 

of the venture there are many different 

resources and requirements needed as well 

as the right motivation (Vanaelst et al., 

2006). 

 

Shuman et al.’s (1985) analysed the 500 

fastest-growing companies in different 

industries in the United States of America 

and proved that the pace of growth is 

positively correlated with the formalization of 

strategic-planning practices. Strategic 

management closes the gap between the 

business manager and the pursuit of above-

average performance via synchronized 

opportunity-seeking and advantage-seeking 

attitudes (Sirmon et al., 2003). Opportunity 

seeking assimilate the process of planning 

areas of future activity for the firm, driving 

paths and efforts to acquire and integrate 

new and already existing knowledge as a 

learning process (Bingham et al., 2007). It is 

stated that strategy will prevail to enhance 

the entrepreneurship performance 

(Senderovitz et al., 2016). 

 

Strategic management  

The term strategy can be defined as the 

combination of decisions within a firm that 

mirrors its objectives, purposes, or policies 

and contributes positively to make the leap 

from the firm’s plans and achieving its goals 

as well as competitive advantage over the 

rival firms (Demir et al., 2016). 

 

The role of the entrepreneur as strategic 

leader is characterized by his strategic 

thinking, his capacity to control globally the 

organization and interact with external 

stakeholders. Subsequently, the 

entrepreneur, besides acting like a leader 

within the organization’ structure, needs to 

powder the vision that he wants for his 

employees to share and to extol the potential 

of his team building business strategies that 

promote a sustainable competitive 

advantage for the firm (Teece, 2010 and 

Bibu & Sala, 2014).  

 

The value of formal plans to strategic 

management 

 

Greene and Hopp (2017) state that the 

extant literature, and the consequent 

empirical evidence, remains oppositional 

and conflicting regarding if it pays to plan. In 

this sense and, consequently, in stark 

contrast with the review above, many other 

researcher and economics share a different 

opinion.  Recent academic research states 

that writing formal plans provide a rational 

synopsis of the process required to develop 

a viable venture (Delmar and Shane, 2003). 

Formal plans provide an intrinsic relation 

with the development of methodical goals 

and a concrete path to follow that allows 

firms to adequately coordinate resources 

and integrate activities (Miller and Cardinal, 

1994; Wolf and Floyd, 2013). The value of 

plans is acknowledged, even when 

uncertainty is high, to help the establishment 

of a framework for adaptive thinking 

(Anderson, 2004) and aid foresee the timing 

of resource flows and ease constraints in the 

coordination and allocation of resources, 

supplies and demands, creating a positive 

correlation between formal plans and the 

accomplishment of new venture viability and 

above-average performance effects 

(Greene and Hopp, 2017). Furthermore, 



formal plans help to identify opportunities to 

reinforce decision making prior to time and 

resource investment, simultaneously in 

terms of concentrate the inherent 

assumptions made and to identify gaps and 

missing information (Boyd, 1991). In a 

simpler way, written formal plans offer a 

rational synopsis of the steps compulsory to 

develop a viable venture (Greene and Hopp, 

2017). 

 

Formal business planning within SMEs is 

frequently associated with a process 

whereby the owner manager(s) of the firm 

systematically attempt to examine their 

business environment and establish a 

framework and direction for future activities. 

By its nature formal business planning 

requires organization, analysis, discipline 

and a willingness to make a commitment (at 

least to paper) of a particular course of 

action in a given direction. (Mazzarol, 2001) 

In syntheses, a formal plan can be defined 

as written script that detail opportunities to 

be seized, markets to be served, proposed 

product/services, what success looks like, 

and what resources are required, and it can 

be key to the investment decisions of angel 

investors, banks, and venture capitalists 

(Greene and Hopp, 2017). An abiding 

debate among economic and strategy 

literatures regards the positive or negative 

effects that formal plans might have for 

entrepreneurs in achieving venture viability 

and performance, especially regarding that 

requires time and place to write a complete 

formal plan that might not serve of no use 

during the initial stages of a firm if you don’t 

test your assumptions in the real world 

(Delmar, 2015). 

 

Data description 

 

This study uses data from IAPMEI. The 

requested data contain information on the 

3.000 Portuguese firms who presented an 

average growth rate superior or equal to 5% 

in their total volume of businesses between 

the year 2013 and 2015. The longitudinal 

coverage of the dataset, besides its high 

degree of reliability, makes this an 

appropriate database for a wide-ranging 

study on entrepreneurship dynamics. The 

total number of firms that were classified as 

eligible firms and, therefore, used as the 

data set, were 2.988. From this data set 

were grouped all the firms that were qualified 

as an HGF in the same period (2013-2015), 

thus respecting the abovementioned OECD 

definition were identified 1.064 firms that 

have experienced high growth in this period 

having the total volume of businesses as the 

growth indicator, representing 35,61% of the 

eligible set of firms. At a later stage, the firms 

from this data set were also clustered 

regarding the similarly aforementioned 

Gazelle definition, returning a set of firms 

compound by 121 firms on behalf of 11,37% 

of the HGFs set of firms and only close to 4 

(4,05) out of 100 of the eligible set of firms 

are Gazelles. 

 

 

Figure 1 – Total number of firms by set 

of firms 

 



The age of the companies in the database 

will be measured based on the start date of 

activity and, in this scenario, for HGFs, the 

average age is 18,16 years old. Therefore, 

HGFs are mostly mature firms (Gazelles 

only represent 11,37% of the firms). 

However, one can observe that an HGF may 

appear in a very wide range of ages. 

 

Table 2 - Analysis of HGFs’ age 

 

The relationship between two quantitative 

variables (in this case, age and growth) by 

calculating the correlation between these 

two variables, a statistical technique that 

can be used to determine the degree to 

which two variables are related, calculated 

as follows: 

𝑟 =
𝟏

𝒏 − 𝟏
∑ (

𝑥𝑖−�̅�

𝑆𝑥

) (
𝑦𝑖−�̅�

𝑆𝑦

)

𝑛

𝑖=1

 

Thus, applying the formula given above to 

the data set 

𝑟 =  −0,19 

 

Since the sign of r denotes the nature of 

association while the value of r denotes the 

strength of association, it is possible to 

conclude that there’s an indirect relationship 

between the two variables, that is, which 

means an increase in one variable is 

associated with a decrease in the other. 

However, since r ranges between (-1) and 

(+1), according to the Figure 2 – Strength of 

correlation based on the value of r, there’s a 

weak relation among the two variables. 

 

 

Figure 2 – Strength of correlation based 

on the value of r  

 

Conclusion 

Key points from data analysis: 

• HGFs are mostly mature firms; 

• There’s an indirect weak correlation 

between the age of the HGF and 

average growth (in turnover); 

• HGFs can appear in a very wide 

range of ages; 

• Most of HGFs do exportations;  

• Non-exporting HGFs present higher 

levels of growth than exporting 

HGFs; 

• HGFs with 51% to 75% of 

percentage of exportations over 

total turnover (2015) are the ones 

with the highest level of growth (in 

comparison with the other quartiles 

and non-exportin HGFs); 

• Porto is the district with the higher 

number of HGFs, however, 

Bragança is the one with higher 

average growth rate (in turnover, 

2013-2015); 

• The majority of the HGFs (73%) are 

small firms;  

• Micro firms are the ones that present 

the highest levels of growth. 

 

Hypothesis formulated: 

As well as to a set of hypotheses that have 

been identified along the literature review: 

 



• Hypothesis 1: Public policies and 

their knowledge can influence high-

growth achievement within a firm.   

 

• Hypothesis 2: The probability of a 

firm achieving a high-growth stage is 

conditioned by the firm profile 

(example: age, dimension, be an 

exporter, etc.). 

 

• Hypothesis 3: There is a correlation 

between aspects of the 

entrepreneur profile and 

background and the achievement of 

high-growth of the firm.  

 

• Hypothesis 4: the increase in 

turnover of a company hinges on the 

motivations and intentions from the 

entrepreneur. 

 

• Hypothesis 5: Strategic 

management plays a significant role 

for entrepreneurs from HGFs. 

 

• Hypothesis 6: For most HGFs was 

produced a business model (such 

as BMC). 

 

References 

Acs Z., Szerb L., Autio E.2016. ‘Introduction 

to the Global Entrepreneurship Index’. In: 

Global Entrepreneurship and Development 

Index 2016.  

Acs, Z. J. and Mueller, P. 2008. 

‘Employment effects of business dynamics: 

Mice, Gazelles and Elephants’, Small 

Business Economics. 30(1), pp. 85–100. 

https://doi.org/10.1007/s11187-007-9052-3. 

Anabela Carneiro & Pedro Portugal & Jose 

Varejao, 2013. "Catastrophic job destruction 

during the Portuguese economic 

crisis," Special Conference Papers 24, Bank 

of Greece. 

Andersson, T. et al. 2007. ‘Competence 

Development for Growth International 

Outlook and Analysis’, IKED. 

Audretsch, D. B. and Fritsch, M. 2002. 

‘Growth Regimes over Time and Space’, 

Regional Studies, 36(2), pp. 113–124. 

http://doi.org/10.1080/00343400220121909. 

Balboni, B., Bortoluzzi, G. and Tivan, M. 

2014. ‘The Growth Drivers of Start-up Firms 

and Business Modelling: A First Step toward 

a Desirable Convergence’, Management, 

9(2), pp. 131–154. 

BERR. 2008. ‘High growth firms in the UK: 

Lessons from an analysis of comparative UK 

performance.’, BERR Economics Paper 3. 

[Online], (3). 

Coad, A. & Tamvada, J.P.'Firm growth and 

barriers to growth among small firms in 

India', Small Bus Econ (2012) 39: 383. 

https://doi.org/10.1007/s11187-011-9318-7 

Daunfeldt, SO. & Elert, N.'When is Gibrat's 

law a law?' Small Bus Econ (2013) 41: 133. 

https://doi.org/10.1007/s11187-011-9404-x 

Demir, R., Wennberg, K. and McKelvie, 

A.2016.‘The Strategic Management of High-

Growth Firms: A Review and Theoretical 

Conceptualization’, Long Range Planning. 

Elsevier Ltd. 

http://doi.org/10.1016/j.lrp.2016.09.004. 

Federico, J. S., Kantis, H. and Rabetino, 

R.2009. ‘Exploring the determinants of 

young SMES’ growth: Evidence from 

contrasting regions.’, Journal of Small 

Business and Enterprise, pp. 1–32. 

Foster, G. and Et Al (2011) ‘Global 

https://ideas.repec.org/p/bog/spaper/24.html
https://ideas.repec.org/p/bog/spaper/24.html
https://ideas.repec.org/p/bog/spaper/24.html
https://ideas.repec.org/s/bog/spaper.html


Entrepreneurship and the Successful 

Growth Strategies of Early-Stage 

Companies’, World Economic Forum USA 

Inc. & Stanford University, pp. 370–375. 

Frédéric Delmar, a, , Per Davidssonb, 1, W. 

B. G.2003.‘Arriving at the High Growth Firm’, 

Journal of Business Venturing, 18, pp. 57–

63. https://doi.org/10.1016/S0883-

9026(02)00080-0 

Gal, P. N. and Menon, C.2014.‘The 

Dynamics of Employment Growth : New 

Evidence from 18 Countries’, Centre of 

Economic Perfomance,1274. 

Giner, J.M., Santa-María, M.J. & Fuster, A. 

Int Entrep Manag J (2017) 13: 75. 

https://doi.org/10.1007/s11365-016-0392-9 

Henrekson, M. & Johansson, D. 'Gazelles as 

job creators: A survey and interpretation of 

the evidence', Small Bus Econ (2010) 35: 

227. https://doi.org/10.1007/s11187-009-

9172-z 

Hölzl, W. and Friesenbichler.2008.‘Final 

Sector Report Gazelles’, Europe Innova – 

Innovation Watch., pp. 1–109. 

INFORMA D&B (2017) ‘Empreendedorismo 

em portugal’. 

Lee, N.2011.‘Free to grow ? Assessing the 

obstacles faced by actual and potential high 

growth firms’,November, 11(01), pp. 1–32. 

Lee, N.'What holds back high-growth firms? 

Evidence from UK SMEs' Small Bus Econ 

(2014) 43: 183. 

https://doi.org/10.1007/s11187-013-9525-5 

Mason, C. and Brown, R. 2010.‘High Growth 

Firms in Scotland’, Strategy, October. 

l Business Plans Really Matter ? – An 

Exploratory Study of Small Business 

Owners in Australia Small Business Owners 

in Australia’, Small Enterprise Research, 

9(1), pp. 32–45. 

http://doi.org/10.5172/ser.9.1.32. 

OECD.1996.Small Businesses, Job 

Creation and Growth: Facts, Obstacles and 

Best Practices.  

OECD.2007.Eurostat-OECD Manual on 

Business Demography Statistics, OECD-

Eurostat.ISSN 1977-0375 

Osterwalder A, Pigneur Y (2010). Business 

Model Generation – A Handbook for 

Visionaries, Game Changers and 

Challengers. John Wiley and Sons, Inc., 

Hoboken, New Jersey. 

Parker, S.C., Storey, D.J. & van 

Witteloostuijn, A. ‘What happens to 

gazelles? The importance of dynamic 

management strategy’,Small Bus Econ 

(2010) 35: 203. 

https://doi.org/10.1007/s11187-009-9250-2 

Sarmento, E. de M. and Nunes, A. 2010. 

‘Entrepreneurship in Portugal : Comparison 

between the World’, pp. 38–50. 

Shafer, S. M., Smith, H. J. and Linder, J. 

C.2005.‘The power of business models’, 

Business Horizons, 48(3), pp. 199–207. 

http://doi.org/10.1016/j.bushor.2004.10.014.

 


