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This research explores the role of sustainability in the business models (BMs) of small and medium enterprises (SMEs) that are operating in the wine sector in Italy, thus addressing recent calls in the literature on BMs. Consequently, this empirical paper offers a contextualized two-step analysis of the BMs of those firms, with a focus on their economic, environmental, and societal indicators.

First, a study of a large set of firms all over the country points out the better profitability of some companies, in particular, family-owned companies. Second, a questionnaire survey identifies the key elements that contribute to that higher performance. The companies in this set are small and medium in size, as the Italian wine sector is mostly composed of these kinds of firms. Our data cast new light on the role of sustainability in BMs and its relationship to economic performance. Furthermore, our results point to the difference in performance between family and non-family firms. This latter focus leads us to propose two different BMs for SMEs in the wine sector in Italy, based on their type of governance, i.e., family or non-family. Our findings also suggest that sustainability can create value by achieving innovation in BMs in the long run. However, we found that the studied firms have not yet fully integrated sustainability into their own BMs.

1.

Introduction

Sustainability has long left its academic niche and become an integral part of today's business world [START_REF] Lüdeke-Freund | Sustainability-Oriented Business Model Assessment-A Conceptual Foundation[END_REF], thereby reflecting a changing business environment and an increased engagement of sustainability stakeholders in the public debate [START_REF] Freeman | Corporate Social Responsibility and Stakeholder Theory: Learning from each other[END_REF]. Indeed, more firms are integrating sustainability into their business activities [START_REF] Aguilera | Putting the S back in Corporate Social Responsibility: a multilevel theory of social change in organizations[END_REF][START_REF] Evans | Embedded autonomy: States and industrial transformation[END_REF], and the pursuit of economic, environmental, and social impact is arguably becoming a key source of both innovation and profitability [START_REF] Baumgartner | Managing Corporate Sustainability and CSR: A Conceptual Framework Combining Values, Strategies and Instruments Contributing to Sustainable Development[END_REF].

As sustainability seems to play an ever more important role in many companies today, our paper empirically explores the integration of sustainability into the business models (BMs) of firms, especially since BMs have been used in the study of competitive advantage since the beginning of the twenty-first century [START_REF] Ferrer-Lorenzo | Business model and performance in the Spanish wine industry[END_REF]. Our focus seems practical and needed, as [START_REF] Lüdeke-Freund | Sustainability-Oriented Business Model Assessment-A Conceptual Foundation[END_REF] contend that BMs can cast new light on the sustainability performance of organizations, particularly in today's rapidly changing business environment. Furthermore, a wellimplemented BM can allow a company to gain economic value by providing social and environmental benefits to society [START_REF] Schaltegger | Business Cases for Sustainability: The Role of Business Model Innovation for Corporate Sustainability[END_REF]. Despite the relevance of the BM to the realm of sustainability, as evidenced by the aforementioned papers, a dearth of empirical studies on the role of sustainability in BMs still exists. For instance, Geissdoerfer et al. (2018-2) point to the need for further research on BM innovation for sustainability, while El Bilali (2019), in his work on agro-food sustainability transitions, calls for further studies on the role of firms in their own geographical context. Our paper consequently attempts to answer these previous calls by illustrating how Italian firms operating in the wine sector actually integrate sustainability in their BM.

The wine sector is one of the most highly representative economic activities in many countries in terms of employment and company revenues [START_REF] Bigliardi | Innovation trends in the food industry: the case of functional foods[END_REF][START_REF] Menrad | Innovations in the food industry in Germany[END_REF]. The wine sector in Italy, as is also the case in France and in Spain, is largely composed of small-and medium-sized enterprises (SMEs) that are deeply rooted in their territory with a collectively high contribution to employment creation. The presence of large companies in this sector is not as widespread. In addition, the sector is characterized by a strong presence of family businesses due to the tradition of having long-standing family companies [START_REF] Giacosa | Wine sector as a driver of growth for the Italian economy, in 2nd International Symposium 'Systems Thinking for a Sustainable Economy[END_REF][START_REF] Contò | Organizzazione territoriale e sviluppo locale nell'area dell'Alto Tavoliere[END_REF].

This rather unique industrial sector has consistently grown in terms of exports in recent decades to become one of the hallmarks of Italian excellence. Italy is one of several countries where the wine sector is among the most representative activities, both in terms of revenue and exports [START_REF] Galati | The determinants affecting the internationalisation of the Italian SMEs producing sparkling wines: an empirical study on the RBV of the firms[END_REF]. During 2018, Italian wine foreign sales achieved a new record with a simultaneous decrease in volume, which was consistent with the ongoing effort to position the product at the higher end (Il Sole-24 ore, 2019). This emblematic and dynamic sector has been increasingly interested in sustainability, so it becomes an interesting venue for exploring sustainable BM innovation in greater depth. This is particularly the case since there is currently a lack of studies about innovative BMs in the wine sector, and research up to the present offers only partial views of the wine value chain [START_REF] Ferrer-Lorenzo | Business model and performance in the Spanish wine industry[END_REF].

Due to these highlighted gaps, we formulate the following research questions for the current study: 1) How is the BM of companies in the wine sector in Italy?

2) How is sustainability integrated into the BMs of these Italian firms, and how does sustainability influence their economic performance over time?

The contributions and novelty of this study correspond to the identification of the existing BMs in the Italian wine sector, the exploration of their competitive advantage, and the description of key factors for higher performance. This paper is structured as follows. First, an analysis of the literature on BMs with a particular focus on the recent studies on BMs and sustainability. The Methods section presents our approach for empirically studying the role of sustainability in the BMs of Italian wine firms. Then, we conduct an empirical analysis of the BMs for the firms selected for our sample, with a focus on the main critical success factors that can generate value both for the company and for society. The final section provides further discussion, a set of conclusions and venues for future studies.

Literature Review

As many companies are now trying to be both competitive and sustainable, the nature of sustainability in BMs naturally arises [START_REF] Lüdeke-Freund | Sustainability-Oriented Business Model Assessment-A Conceptual Foundation[END_REF][START_REF] Beltramello | Why new business models matter for green growth[END_REF][START_REF] Bisgaard | Green business model innovation: Conceptualisation, next practice and policy[END_REF][START_REF] Wells | Business models for sustainability[END_REF]. Consequently, the question of how BMs can contribute to nature, society, and the economy is asked [START_REF] Bocken | A literature and practice review to develop sustainable business model archetypes[END_REF][START_REF] Boons | Business models for sustainable innovation: state-of-the-art and steps towards a research agenda[END_REF][START_REF] Massa | A critical assessment of business model research[END_REF][START_REF] Stubbs | Conceptualizing a "sustainability business model[END_REF][START_REF] Wells | Business models for sustainability[END_REF], particularly as there are currently few empirical studies on sustainability as an innovation for BMs [START_REF] Evans | Business model innovation for sustainability: Towards a unified perspective for creation of sustainable business models[END_REF]Geissdoerfer et al., 2018-2).

Business Models: a necessary clarification

It is claimed that the term "business model" (BM) has been misinterpreted and misused, both by professionals and scholars. Da Silva and Trkman (2014) suggest that BM has been frequently confused with other popular terms in the management literature, such as strategy, business concept, income model, or even business process modeling. [START_REF] Zott | The business model: recent developments and future research[END_REF] share this viewpoint, claiming there is a general lack of agreement on the concept of BMs. In a similar vein, [START_REF] Foss | Business models and business model innovation : Between wicked and paradigmatic problems[END_REF] lament the lack of clear definitions of BMs, which has led to difficulty in achieving rigorous empirical results [START_REF] Foss | Fifteen Years of Research on Business Model Innovation[END_REF].

In their seminal work on e-business, [START_REF] Amit | Value Creation in E-Business Management[END_REF] highlighted the role of transactions in both creating and capturing value in the then-emerging e-business BMs. Furthermore, based on their research on technology industries, [START_REF] Chesbrough | The role of the business model in capturing value from innovation: evidence from Xerox Corporation's technology spin-off companies[END_REF] posited BMs as an explanation for value creation. More recently, [START_REF] Zott | Business model design and the performance of entrepreneurial firms[END_REF] summarized some of the most widespread definitions, stressing that the BM concept can explain diverse strategic problems, such as value creation and competitive advantage. In a later paper, Zott and Amit (2010) described three components of a BM, namely, the selection of activities ("what"), the structure of the activity system ("how") and who carries out the activities ("who"). Similarly, [START_REF] Magretta | Why Business Models Matter[END_REF] and [START_REF] Beattie | Value creation and business models: refocusing the intellectual capital debate[END_REF] presented BMs as holistic descriptions of how a company actually does business. [START_REF] Massa | Business model innovation[END_REF] extend the concept of BMs to a network that includes not only the firm but also its suppliers, partners, distribution channels, and coalitions that then extend the company's resources and move beyond its specific boundaries, thus establishing an interdependent system of activities. In addition, collaboration between companies (through either informal agreements or formal alliances) allows partner firms to create value [START_REF] Lowitt | The Collaboration Economy: How to Meet Business, Social, and Environmental Needs and Gain Competitive Advantage[END_REF][START_REF] Bocken | A literature and practice review to develop sustainable business model archetypes[END_REF].

For his part, [START_REF] Teece | Business models, business strategy and innovation[END_REF] understands the BM as the organizational and financial architecture of a company that includes implicit assumptions about customers, competitors, revenues and costs. He emphasizes that a sound BM not only creates a value proposition for the client but also captures value for the firm. [START_REF] Richardson | The business model: an integrative framework for strategy execution[END_REF] proposes a comprehensive view of the components of a BM, including its value proposition, value creation system and captured value. Thus, the BM makes more explicit a firm's ability to acquire, combine and use precious resources to create and deliver a value proposition to its customers [START_REF] Beltramello | Why new business models matter for green growth[END_REF].

While also considering the aforementioned perspectives, this paper uses the BM concept proposed by [START_REF] Johnson | Reinventing your business model[END_REF]. This model takes stock of the extant literature, not only by identifying the constitutive elements of BMs but also by highlighting the relationships between those BM components. This particular model identifies four elements that collectively achieve value creation.

First, the value proposition for the customer is explained as a meaningful, specific offering to a precise type of customer. The second is the profit formula, which is described as the combination of price, volume, cost and resource use that provides the value proposition while creating value for the firm. Finally, there are the key resources and the key processes that support the value proposition at a profit. The adjective "key" here highlights the fact that resources and processes should be particularly tailored or adapted to each firm's BM, thereby making the BM more difficult to replicate.

Figure 2.1. Business model elements (restated from [START_REF] Johnson | Reinventing your business model[END_REF] Customer Value Proposition (CVP)

Target Customer and his/her specific need Tailored offering to that Customer

Profit Formula

Combination of:

• Price • Volume • Costs/Margins • Resource use
Key resources needed to propose the CVP:

• People • Investments • Technology • Etc
Key processes to increase scale and volume of the CVP offered

We chose this approach to represent the business model for several reasons. First, it corresponds to the idea of "architecture" in the sense of "mapping of functional relations" [START_REF] Foss | Business models and business model innovation : Between wicked and paradigmatic problems[END_REF] that goes beyond the mere description of resources or activities. By so doing, this model can deliver meaningful insights about value creation. Second, this model highlights the importance of customers when identifying the customer value proposition. We consider this emphasis particularly fortunate, as SMEs can be fragile in the case of market difficulties. Moreover, this model is broad enough to consider other stakeholders beyond just the customers. Third, the [START_REF] Johnson | Reinventing your business model[END_REF] model also acknowledges the need to capture the value created through the customer value proposition. Finally, this model allows for evolution over time, which is in line with Demil and Lecocq's (2010) emphasis on "dynamic consistency". This kind of flexibility allows for a muchneeded inclusion of sustainability considerations.

Business Models, innovation, and sustainability

Far from being static, BMs are bound to change over time. Entrepreneurs change, modify, adapt, and perfect their BMs several times during the first years of their company's existence [START_REF] Druilhe | Do academic spin-outs differ and does it matter?[END_REF]). Seldom has there been a BM that was perfectly designed on the first attempt [START_REF] Ausrød | It takes two to tango: mobilizing strategic, ordinary, and weak resources at the base of the pyramid[END_REF]. Moreover, most of the literature assumes that BMs are built through a process of adaptation to a firm's potential customers [START_REF] Mcgrath | Business models: A discovery driven approach[END_REF], institutions [START_REF] Provance | Institutional influences on business model choice by new ventures in the microgenerated energy industry[END_REF] and competitors [START_REF] Sosna | Business model innovation through trial-and-error learning: The Naturhouse case[END_REF]. Schneckenbert et al. ( 2016) study how managers change BMs to address uncertainty, while [START_REF] Saebi | What Drives Business Model Adaptation? The Impact of Opportunities, Threats and Strategic Orientation[END_REF] contend that managers are more prone to change their BM to protect the firm from perceived dangers than to simply pursue opportunities. Similarly, [START_REF] Achtenhagen | Dynamics of business models -strategizing, critical capabilities and activities for sustained value creation[END_REF] identify the "orientation toward experimenting" as a key competence that allows firms to renew their BMs effectively. Recently, however, the view has emerged that BMs can also shape the context of which they are a part [START_REF] Doganova | What do business models do? Innovation devices in technology entrepreneurship[END_REF]) by modeling their collective actions [START_REF] Mason | The sites and practices of business models[END_REF] and business networks (Palo and Tahtinen, 2013). Indeed, [START_REF] Marti | Transformational Business Models, Grand Challenges, and Social Impact[END_REF] highlights the transformational role of BMs and their impacts on society.

The notion of innovation occurring in BMs can be wide. [START_REF] Tucci | When do firms undertake open, collaborative activities? Introduction to the special section on open innovation and open business models[END_REF] contend that innovation is not only a matter of technology and research but also of improved BMs, much in line with [START_REF] Amit | Creating value through business model innovation[END_REF]. Furthermore, [START_REF] Sommer | Managing green business model transformations[END_REF] emphasizes that a BM can involve a wider group of stakeholders, thereby requiring a broader value-network perspective to innovate and transform that BM. This point is consistent with [START_REF] Beattie | Value creation and business models: refocusing the intellectual capital debate[END_REF] and [START_REF] Zott | The business model: recent developments and future research[END_REF], who extended the BM beyond company boundaries to include its customers and shareholders and to consider the value acquired for the main stakeholders (for example, suppliers). In this vein, recent studies explore the BMs for the circular economy (Geissdoerfer et al., 2018-1;[START_REF] Stal | A decoupling perspective on circular business model implementation. Illustrations from Swedish apparel[END_REF][START_REF] Heyes | Developing and implementing circular economy business models in service-oriented technology companies[END_REF][START_REF] Guldmann | Barriers to circular business model innovation: A multiple case study[END_REF], while Dembeck et al. ( 2018) analyze the Base of the Pyramid initiatives from the viewpoint of sustainable business models.

Among the potential innovations in BMs, one of the most recent corresponds to those BMs that are oriented not only toward profitability but also toward sustainability [START_REF] Massa | Business model innovation[END_REF]. In this paper, we follow the classical definition of sustainability as proposed by the Brundtland Commission: "development that meets the needs of the present without compromising the ability of future generations to meet their own needs" (World Commission on Environmental Development, 1987, p. 41). Thus, a company that is managed according to sustainability considerations will address economic, social and environmental objectives in a consistent way [START_REF] Schaltegger | Corporate sustainability[END_REF]. More broadly, Geissdoerfer et al. (2018-2) define sustainable business models as BMs "that incorporate pro-active multi-stakeholder management, the creation of monetary and non-monetary value for a broad range of stakeholders, and hold a long-term perspective".

In terms of the [START_REF] Johnson | Reinventing your business model[END_REF] model, these firms consider sustainability throughout their BM, namely, in their customer value proposition and in their choice of key resources and processes while still aiming to achieve profits. In so doing, these companies aim to achieve both their financial and their social and environmental objectives [START_REF] Schaltegger | Business models for sustainability: Origins, present research, and future avenues[END_REF]. This process is also consistent with Lüdeke-Freund's (2010) proposition to include sustainability in BMs and create superior customer value while also contributing to society. Similarly, [START_REF] Stubbs | Conceptualizing a "sustainability business model[END_REF] proposed both a system-wide and an enterprise-level perspective with alignment of all stakeholder groups and explicitly considering the environment and society as key players.

Just as the classic BM extends beyond the actual entity of the company, its customers, and shareholders, including the value acquired for the main stakeholders (for example, its suppliers), these sustainability-conscious BMs capture economic, social and environmental value for a wider range of stakeholders [START_REF] Bocken | A literature and practice review to develop sustainable business model archetypes[END_REF]. [START_REF] Schaltegger | Business models for sustainability: Origins, present research, and future avenues[END_REF] affirm that a BM for sustainability helps describe, analyze, manage, and communicate the company's sustainable value proposition to its customers and all other stakeholders, as the company can create and provide this value while also maintaining or regenerating natural, social and economic capital beyond its own organizational boundaries. These descriptions clearly imply that the sustainability value proposition should provide value in ecological, social, and economic terms through the proposition of the products and services that are in line with this concept. Consequently, these BMs put sustainability at their center instead of letting sustainability be just an add-on.

This review allows us to identify other areas for further study. Bilali (2019) asks for studies about the role of firms in sustainability transitions in the agro-food sector with a particular emphasis on the different geographical contexts.

In addition, Ferrer et al. ( 2019) highlight that the literature on BMs in the wine sector has only addressed some areas. While some researchers have analyzed the redefinition of customer needs, changes in the product and its format, and the search for new distribution channels [START_REF] Voelpel | The wheel of business model reinvention: how to reshape your business model to leapfrog competitors[END_REF], other scholars have explored coordination mechanisms for the creation of value [START_REF] Esposito | Bridging Business Model and Inter-Organizational Coordination Mechanisms in the Italian Wine Industry[END_REF]. Some authors have studied vertical integration or outsourcing, referring to the production of wine and the tension between making wine or selling the harvest [START_REF] Giraud | The Effect of Terroir on Wine Business Model in Burgundy: To Make Wine or to Sell Harvest[END_REF], while other scholars have focused on the relationship between innovation and BMs in the wine sector in the US [START_REF] Brannon | Identifying innovation in business models: a wine industry study (interactive paper)[END_REF]. However, no studies of the wine sector have yet attempted a full view of the value chain overall.

Consequently, this paper addresses those aforementioned calls by providing empirical material on the full value chain and the ongoing efforts of SMEs in the wine sector in Italy. These firms have been innovating their BMs with increasing involvement in sustainability. Our study explores both the economic and sustainability performance of these firms. Finally, this research focuses on a specific sector, thereby taking into consideration its geographical specificities as well as its particular BMs.

The Research Questions

This research seeks to bridge some of the literature gaps. Considering that there are ongoing calls for studies in sustainability transitions (Geissdoerfer et al., 2018-2), there is a need to understand the role of firms in their own geographical context [START_REF] El Bilali | Research on agro-food sustainability transitions: A systematic review of research themes and an analysis of research gaps[END_REF] and to realize that the BM has as yet been only partially studied in the wine industry [START_REF] Ferrer-Lorenzo | Business model and performance in the Spanish wine industry[END_REF]. Consequently, this exploration of SMEs and their key factors in the complete value chain of the wine business, with a focus on whether and how sustainability is included in BMs, leads to the following two research questions:

-RQ1. How is the BM of companies in the wine sector in Italy?

Here, we explore the BMs, shedding light on the full value chain of the wine sector in Italy, while also identifying their main components based on the model proposed by [START_REF] Johnson | Reinventing your business model[END_REF].

-RQ2. How is sustainability integrated in the BMs of these Italian firms, and how does sustainability influence their economic performance over time?

Here, we identify and analyze the sustainability-related elements that are part of the BMs of the studied firms and explore how these elements interact with other components of the BM by applying the [START_REF] Johnson | Reinventing your business model[END_REF] model.

Methodology

This study focuses on small-and medium-sized enterprises (SMEs) operating in the wine sector in An initial list of companies was obtained from the Aida database2, which totals 1,248 SMEs all over the country. To select the SMEs for this study, we used staff headcount and either turnover or balance sheet total, as identified in the Recommendation 2003/361/CE. After reducing this first list to 794 firms due to a lack of significant data, we performed an initial analysis on the available data for those firms. This preliminary step allowed us to understand the general situation of those firms 1 Following the EU recommendation, the main factors determining whether an enterprise is an SME or not are staff headcount and either turnover or balance sheet total.

2 Data bank that contains the reclassified financial statements of more than 1,000,000 Italian companies. It allows selections by sector of activity, geographical area, processing of company data, extraction of graphs and tables, and construction of sets of companies for comparisons.

(e.g., their profitability, financial structure, and ownership) and to explore some of the elements of their BM (e.g., the role of advertising investments, patents, and tangible assets).

In a second step, we sent a questionnaire to the 794 companies and then conducted a telephone follow-up. The questionnaire was created in May 2017, and data collection was completed in November 2017. The compilation period was approximately 5 months, with several telephone calls being made to solicit replies. The questionnaire respondents were the management controller, when present, or the administration manager, as identified during the call.

The questionnaire includes 30 questions, structured into two parts as follows:

-general information about the company;

-questions about value-added elements in terms of key processes, customers, and sustainability perspectives.

The questionnaire included questions in the following specific areas: company profile, key financial data, types of services offered, types of clients, key activities, innovation and sustainability. These questions addressed the main elements of the value proposition, the key resources and the key processes, following the logical scheme set forth in the BM concept [START_REF] Johnson | Reinventing your business model[END_REF]. The questions also explored whether sustainability was being fully integrated into the BM of the company or merely mentioned but not completely integrated (according to the distinction between improvement, proactive and defensive strategies set forth in [START_REF] Schaltegger | Business Cases for Sustainability: The Role of Business Model Innovation for Corporate Sustainability[END_REF]. The

questionnaire included both open-ended and closed-ended questions with space to write additional comments. The data, both quantitative and qualitative, were collected via Google Survey.

Quantitative data were analyzed using the SPSS program 3 . The questionnaire method was chosen 3

The SPSS software provides advanced statistical analysis, for either interactive or batched statistical analysis.

because questionnaires allow for the collection of a significant amount of data, allowing for the use of statistical analysis to formulate generalizations and findings.

After having sent the questionnaire to the 794 firms, 116 companies replied. This number was later reduced to 106, as ten questionnaires were only partially completed and, consequently, were not useful. The response rate thus totaled 13%, which is in line with the literature. In terms of the geographical distribution for the 106 companies analyzed, 28% are located in the northwest, 15% in the northeast, 18% in central Italy, 22% in the south and 17% in the islands. As the sample is fairly distributed across the entire Italian territory, we can assume that our results cannot be attributable to any specific geographical differences. The sample of 106 firms consists of 57.5% family businesses and 42.5% non-family companies, much in line with the distribution for all of the original 794 firms. For the purpose of this study, the presence of at least 50% 4 family ownership allows a firm to qualify as a family business.

4

In the literature, the debate on the definition of family firm is broad, and we have not yet reached a single definition. However, it was decided that a company where the property is in the hands of a family holding a share of more than 50% would be classified as a family business.

Table 3.2 Methodology flow

Phases Description

1 st step
General analysis of 794 firms (profitability, financial structure, ownership, advertising investments, patents, and tangible assets), using data provided by Aida database. This first step was useful to understand the general situation of those firms, thus shedding light on a set of companies that outperformed.

nd step

A questionnaire was sent to the 794 companies in order to understand the reasons for the success of outperforming companies

The Analysis

First step: an overview analysis of the 794 firms

We chose data from 794 Italian SMEs for the years 2014, 2015, and 2016. On average, these companies have 10.47 employees and 3 managers, an average 3-year turnover of approximately 6.3 million Euros and a profit of approximately 200,000 Euros, with a significant increase occurring between 2014 and 2016. During those years, the main profitability indicators, namely, ROS, ROI, ROA and ROE 5 , exhibited a positive trend.

While these firms do enjoy increasing profits on average, their financial situation is relatively leveraged, which may imply a certain financial risk in the long term. In 2016, the relationship between debt to banks and other lenders (internal and external) and equity was approximately 3.0 6 (i.e., three-fourths of their funding corresponding to borrowed funds). The short-term debt ratio, a 5

These indicators were calculated using the reclassified financial statements. ROS = Return / sales revenue.

ROI (profitability ratio of invested capital) = Return / total assets. ROA = EBIT / total assets. ROE (profitability ratio of equity) = net income / equity.

6

This indicator measures the percentage through which a company is financed by banks and lenders with respect to equity capital.

The ratio is calculated by dividing the company's total liabilities by its equity.

ratio between short-term payables and all debts, was approximately 0.757 , while the long-term debt ratio8 , the ratio of long-term payables to all debt, was close to 0.25.

Additionally, a relevant point to explore was the corporate governance of the companies under study, more specifically the strong presence of a family within the ownership. We observed that this element produced interesting results; consequently, we further explored the impact of family presence on the firm's governance. Thus, most of the firms that made up our sample were family companies (almost 57% of the 794 firms). When comparing family and non-family businesses, the former firms achieve higher profitability, while the financial structure indicators for both were comparable. As we will see later, this distinction between family and non-family business is also related to other differences between their respective BMs.

The existing data also allowed for exploration of certain correlations, particularly between advertising, patents and tangible assets, on the one hand, and ROE on the other hand. This analysis was performed for the two different sets of firms (family or non-family business). We first ran a correlation between advertising investments, patents, and tangible assets and ROE for family companies. We repeated the same correlation analysis for non-family firms. The regressions suggest that for advertising, patents, and tangible assets, using the independent variables and ROE as the dependent variable, there was a positive correlation, and this correlation was stronger in the family businesses. 

Source: own elaboration

When exploring the relationship between these same independent variables and other profitability indicators (ROS, ROA, and ROI), we achieved similar results. These results suggest that the BM of family-owned businesses would give a larger role to such aspects as advertising, patents, and tangible assets, as their impacts on profitability appeared to be stronger. This initial analysis allowed us to understand the differences between the companies, shedding further light especially on the family variable. Consequently, a deeper analysis became necessary to understand the full impact of the family element.

Second step: the core analysis, an investigation of the questionnaires (106 firms)

While the initial analysis of 794 firms indicated better profitability for family businesses and pointed to some possible elements of the BMs in the firms under study, we still needed further analysis to understand the precise reasons behind the better performance in the family businesses.

For that purpose, we sent a questionnaire to the 794 companies, receiving back 116 questionnaires in answer, of which only 106 were usable, because 10 questionnaires were incomplete.

Our analysis sheds light on the customer value proposition, key resources, and processes, with particular attention being paid to sustainability aspects, related factors, and their impact on performance. These elements allowed us to identify the common elements of BMs in the wine sector in Italy, even though we are aware that each company has its own particular BM.

The Customer Value Proposition: customers, their needs, and the company's offer

Following [START_REF] Johnson | Reinventing your business model[END_REF], we first focused on the customer value proposition. Customers for these firms are normally not end consumers but rather intermediaries, such as operators of a hotel, restaurant and catering (Ho. Re. Ca.) channel, importers, and distributors. In addition, the family business group also had a greater orientation toward foreign clientele (44%).

In terms of customer preferences, almost all the companies (90%) highlighted that their customers particularly cared about a quality product and environmental protection. However, respondents also considered that the quality of their products was mainly in the mid-range. For these latter questions, there were no particular differences found between family and non-family firms.

In terms of sustainability, 47% of the responding firms have in a sustainability project with the explicit aim of improving their value proposition for their customers. On this point, there is a difference between family and non-family firms, with the former being more prone to invest in sustainability projects. Furthermore, the analysis of the qualitative answers to the questionnaire showed a certain differential in the aspects for family businesses compared to nonfamily businesses in terms of sustainability. 

Source: own elaboration

In particular, sustainability projects in family businesses tend to be concentrated in the production process, including the implementation of organic farming, while non-family businesses place a particular focus on energy saving and the decreased use of plant protection products. A more indepth analysis shows interesting aspects of the strengths, weaknesses, loyalty actions, and business actions to reduce costs and other actions to improve social and environmental performance. Source: own elaboration While both groups of companies in our sample understand sustainability mainly as an environmental issue, family businesses also tend to emphasize social considerations (e.g., benefits for employees and having a genuine and quality product), while non-family businesses tend to favor economic issues instead (e.g., reduced energy consumption). When comparing firms according to their year of incorporation, younger companies believe they have strengths in quality and defense of the territory, while those established for a longer period see strengths not only in quality but also in brand and customer satisfaction.

Key resources and processes

When asked about the most important resources required for value creation, both types of firms (family and non-family businesses) answered similarly (e.g., human resources, technology, machinery, and partnerships). Curiously, while those key resources have similar positions in terms of their relevance, their weighting was different between the types of firms. For instance, the top ranked key resource for both types of firms was human resources, but this quality was deemed important in only 44.3% of family firms compared to 60% of non-family firms. Additionally, for non-family businesses, such elements as brands, direct points of sale, and land owned are of some importance.

The respondent firms identified the following processes as key processes for value creation:

production; -marketing sales;

communication and promotion and innovation

For the production process, the respondent firms highlighted activities related to wine production, while only the family-owned firms considered grape harvest, ranking it fifth in importance. For their marketing and sales process, key activities were packaging, training of agents and distributors, and commission setting for distributors. These activities did not present any particular differences from the perspectives of family compared to non-family businesses. For the communication and promotion process, key activities were participation in fairs, sending of samples of products, and preparation of company brochures, regardless of the type of firm (family or non-family). Finally, for the innovation process, both family and non-family businesses agreed to emphasize the limitation of crop protection products as a key concern, although non-family businesses gave greater weight to these issues than family businesses did.

For both types of companies, these innovation activities were more oriented to direct environmental protection initiatives, such as the limitation of crop protection products, rather than recycling packaging or reducing CO2 emissions, the impact of which tends to be perceived as less direct. The answers also suggest some differentiation between family and non-family firms, with the former more oriented toward meeting customer expectations, while the latter tending to link product improvement to respect for the environment. 

Sustainability-related factors and their impact on performance

The previous results allow us to define the main features of the BM adopted by the SMEs in the wine sector in Italy. As our results emphasized differences between family and non-family businesses, we can propose different BMs for family and non-family firms. Source: own elaboration Further, an additional correlation between the variables of sustainability, loyalty actions and cost reduction shows that those firms with sustainability activities do not always seek to reduce costs, but those who work with a view toward sustainability do seek to retain customer loyalty.

Discussion

The data collected for our empirical analysis on wine SMEs in Italy allow us to identify two different business models in this sector. These BMs are characterized by the presence or lack of presence of a family in the business, thereby adapting and refining the model offered by [START_REF] Johnson | Reinventing your business model[END_REF] and expanding it to illustrate the entire value chain and not just a few elements.

In terms of customer value proposition for both family and non-family companies, their clientele consists mainly of professional operators in the sector, such as operators of the Ho. Re. Ca. (Hotels, Restaurants and Cafés) channel, importers, and distributors. Seldom are there end customers. While there is a strong demand for quality products, these companies consider their product to be medium quality. Consequently, our data suggest an opportunity to invest in a high-quality product to meet customer requests while also including sustainability as part of that offering. In terms of key resources and processes, the key factors that emerged in family and non-family firms were quite similar but with different weights.

From a sustainability point of view, although many companies in the sample have implemented sustainability-related innovations, most still conceive sustainability as being restricted to environmental issues but do not include the three key perspectives, i.e., economic, environmental and social. Following [START_REF] Schaltegger | Business Cases for Sustainability: The Role of Business Model Innovation for Corporate Sustainability[END_REF], we could argue that the companies in our sample have either adopted defensive or improvement strategies, while not having yet achieved the stage of proactive strategies, with a complete redesign of their firm's logic within the lens of sustainability.

Analyzing the two different BMs, grouped around the cited family and non-family variable, our data suggest that the BM of family businesses leads to better performance, particularly economic performance. In terms of key resources and processes, these firms have been investing more in sustainability projects, more frequently have a foreign clientele, focus on the grape production process and perform continuous research to meet the needs of their customers. Our findings cast further support on our preliminary results when we analyzed the full 794 companies, namely, that the family variable positively correlates with economic results. This second step in our analysis indeed casts more light on the precise reasons for these better economic results for family businesses.

Conclusions, Research Limitations

This research explores the business models (BMs) of small and medium enterprises (SMEs) operating in the wine sector in Italy and their role in sustainability, thus illustrating the nature of the existing BMs in the Italian wine sector, as characterized by both a strong presence of SMEs and family ownership. In addition, this study sheds more light on the sustainability element, now highlighted by many scholars as a new competitive advantage. Table 6.1 presents the highlights of this study. This study contributes to both theoretical and practical points of view. Regarding its theoretical implications, our analysis offers additional support to the concept of the BM and its adaptability to innovation, particularly for the domain of sustainability. Following El Bilali (2019), we offer a contextualized study that, based on a specific geographical area, illustrates the role of firms (in this case, family and non-family firms) in developing successful sustainability transitions in the agrofood sector.

Once the BM has been designed, it becomes necessary to verify its suitability by measuring its performance, but above all, by trying to understand the key elements that drive firm results. In our case, we spotted family ownership as an element that distinguishes two different sustainable BMs.

This research underscores how, through a different combination of the same resources, it is possible to achieve improved customer value propositions. As the BM takes into consideration not only the company but also stakeholders such as customers or suppliers, its boundaries are extended, as indicated by [START_REF] Zott | The business model: recent developments and future research[END_REF]. Our study also highlights how key processes underlie the creation of value with a reciprocal influence on key resources and the profit formula, thus deploying the should be. There is no system-level perspective that aligns these companies and their stakeholders by considering the environment and society as key players. In fact, for the companies analyzed in this study, sustainability is not yet at the center of their BM and remains only an additional component. Furthermore, for the analyzed BMs, the focus is still on profit rather than on maximizing social and environmental benefits, thus falling short of the propositions made by the literature for sustainability in BMs [START_REF] Schaltegger | Business models for sustainability: Origins, present research, and future avenues[END_REF]Ludeke-Freund et al., 2017).

This research answers the recent calls for studies with a comprehensive view of value chain and performance factors for companies in the wine sector [START_REF] Ferrer-Lorenzo | Business model and performance in the Spanish wine industry[END_REF] and focuses on SMEs, which are currently the vast majority of firms in this sector in Italy. As an additional consideration, this study distinguishes between family and non-family firms. This distinction is particularly important in Italy, as more than half of the firms in that country are controlled by families (Il sole -24 ore, 2017). Furthermore, this study also highlights how family and non-family firms may actually have distinctive approaches to sustainability [START_REF] Broccardo | Internal corporate sustainability drivers. What evidence from family firms. A literature review and a research agenda[END_REF].

In terms of practical implications, this research highlights several insights that could interest managers:

-Our responding companies tend not have end consumers as clients. Addressing these clients could prove to be a profitable opportunity by avoiding costly intermediaries;

-There is a lack of attention to processes, such as planning and management control activities, which went unmentioned in the responses;

-Partnerships with customers emerge on several occasions as a key resource for value creation;

-Companies that have invested more in sustainability projects achieved increases in economic performance;

-While there is a broad interest in sustainability, concrete implementations of this notion vary among these firms. Often, sustainability is associated with environmental issues, while the combination of environmental with either social or economic issues is less frequent. We nevertheless failed to find an ongoing integrated implementation of environmental, economic and social aspects in the studied firms;

-Firms that are sensitive to sustainability do not always seek to reduce costs; rather, their main goal is to retain customer loyalty.

et al. ( 2019) for precise identification of all full key activities and strategies used for developing business model innovation processes. However, we did point to the advantage of family firms in developing more profitable, sustainable BMs, an important issue for public policy makers in Italy, as they may be interested in creating specific policies that support family-owned firms.

The limitations of this research include the following: a sample size that can be extended, particularly by including larger companies in the sector, and a focus on a particular country. For generalizability purposes, further studies can consequently attempt to (1) expand the sample size, 2) consider large companies in the wine sector and 3) extend this study to other countries.

  Geissdoerfer et al. (2018-2) call for additional empirical research on BM innovation to develop precise frameworks for the successful implementation of sustainable BMs. More specifically,[START_REF] Schaltegger | Business models for sustainability: Origins, present research, and future avenues[END_REF] posit the need for further research on economic and societal performance indicators at the BM level. Furthermore, El

  Italy. SME firms are the most common firm type in the wine sector in Italy. To classify a firm as an SME, we follow the criteria proposed by the Recommendation 2003/361/CE (6 May 2003) 1 . The current study only considers companies set up as formal legal entities.

  Figure 4.1 presents an adaptation of the model proposed by Johnson et al. (2008) after taking into consideration the results of our survey.

Figure 4

 4 Figure 4.1. The BM most utilized for family and non-family firms in the sample

  [START_REF] Johnson | Reinventing your business model[END_REF] model in this particular context. We also consider the role of sustainability in BM innovation, paying particular attention to economic and sustainability performance indicators, thereby answering the call of[START_REF] Schaltegger | Business models for sustainability: Origins, present research, and future avenues[END_REF] for these kinds of empirical studies. Regarding innovation, our study illustrates how an innovative BM does not necessarily have to contain high technology but can just change how the company operates in the market, as Chesbrough posited in 2002. The SMEs analyzed herein innovate their BM by introducing the theme of sustainability into their customer value proposition. Unfortunately, Italian SME wine firms have not yet reached complete integration of sustainability, as the trio of environmental, social, and economic aspects are not yet aligned, as Schaltegger and Burritt (2005) indicated they
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	.1 Sample demographic information
	Area	Regions

Table 4

 4 

	.1. The correlation between ROE and advertising investments, patents, and tangible assets
	correlation in family companies			
	Model	R	R-square	R-square adapted	Standard error of estimation
	1	.372 a	.138	.075		14.378
	Coefficients a					
					Standardized	
			Unstandardized coefficients	coefficients	
	Model		B	Standard error	Beta	t	Sign.
	1		6.279	1.563		4.018	.000
	Advertising investment	-.045	.064	-.161	-.709	.480
	2016					
	Advertising investment	.006	.121	.020	.046	.963
	2015					
	Advertising investment	.007	.055	.042	.134	.893
	2014					
	Patents 2016	.123	.091	.285	1.352	.179
	Patents 2015	-.108	.098	-.252	-1.101	.273
	Patents 2014	.067	.064	.122	1.040	.301
	Tangible assets 2016	.002	.001	1.259	2.128	.035
	Tangible assets 2015	.004	.003	2.329	1.284	.202
	Tangible assets 2014	-.006	.002	-3.662	-2.276	.025
	a. Dependent variable: ROE				
	Source: own elaboration				
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 4 2. The correlation between ROE and advertising investments, patents, and tangible assets in non-family companies

	Model summary					
	Model	R	R-square	R-square adapted	Standard error of estimation
	1	.136 a	.018	-.063		20.266
	Coefficients a					
					Standardized	
			Unstandardized coefficients	coefficients	
	Model		B	Standard error	Beta	t	Sign.
	1		3.011	2.270		1.327	.187
	Advertising investment	.026	.046	.317	.560	.576
	2016					
	Advertising investment	-.018	.047	-.234	-.388	.699
	2015					
	Advertising investment	-.008	.026	-.099	-.302	.764
	2014					
	Patents 2016	-.029	.134	-.050	-.216	.830
	Patents 2015	-.094	.271	-.137	-.347	.729
	Patents 2014	.094	.278	.127	.340	.735
	Tangible assets 2016	.001	.002	.447	.836	.405
	Tangible assets 2015	.001	.005	.327	.208	.836
	Tangible assets 2014	-.002	.004	-.672	-.478	.633
	a. dependent variable: ROE				
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 4 3. Sustainability: A Few Peculiarities

Location of the main sustainability initiatives Meaning attributed to sustainability Key factors in terms of sustainability

  

							Main	sustainability
							projects
	Family firms		low	environmental	produce with less waste	use of products for the
		production process	impact				benefit of quality
		photovoltaic systems	reduction in polluting	machinery and	higher productivity
		organic cultivation	materials			technological systems	production
			ethical goals			improvements
	Non-family firms	energy saving	environmental	impact	low energy consumption	reduce products that can
		plant protection products	technology		respect for the natural	harm health
			containment of costs for	environment	lower	environmental
			customers				impact
							organic production

Table 4 .

 4 4. Value proposition: key evidence

		Strengths		Weakness			Loyalty actions	Cost	Improvement	of
								reduction	social	and
									environmental
									performance
	Family	quality -value for	respect	for	the	visits to the winery -	raw materials	for employees -
	firms	money	-	environment		promotions	-	energy	become organic
		genuineness						saving	-
								personnel
								costs
	Non-family	respect for the	selling		prices	promotional campaigns -	price quality -	emissions control -
	firms	environment	-	determination		tastings -seminars	reduction in	use of local products
		competitiveness						costs suppliers	-	photovoltaic
								-services	systems

Table 4 .

 4 5. Some peculiarities found in the innovation process

		Meaning of innovation		Key factors of innovation		Innovation	projects	in
								progress
	Family firms	new	technologies	-	continuous	research	-	technology investments -wine-
		continuous production -	meeting requests		based drinks
		circuit research					
	Non-family firms	new products -processing	product quality -respect for	purchase	of	innovative
		techniques -technological	the natural environment -		machinery -new wines
		innovations					
	Source: own elaboration							
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 4 9. Correlation between companies that carried out sustainability actions and ROI, ROA and ROE

		ROI	ROA	ROE
	Family	↗	↗	↗
	Non-family	↘	↗	↗

Table 6
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	.1 Highlights of this study
	Phases	Highlights
	1 st step: preliminary study with 794 firms	Family-owned firms in the wine sector in Italy seem to have better financial performance (compared to non-family-owned firms). More specifically, investments in advertising, patents and intangibles are related to higher profitability.
		Family-owned and non-family-owned firms in the wine sector in
		Italy have different business models, particularly different value
	2 nd step:	propositions, resources and processes.
	advanced study with 106 firms	While sustainability can create value by achieving innovation in business models, studied firms in both categories have yet to fully integrate sustainability.

This index expresses the degree of short-term debt of the company.

This index expresses the degree of long-term debt of the company, i.e., the extent to which it uses long-term, third-party capital to finance its operations.

BUSINESS MODEL Family firms

Non-family firms Value proposition for the client: -Foreign customers -Product offered is placed in the medium quality range -Strong investment in projects that obtain sustainable wines -Greater environmental and social sustainability concept -Strength: Quality-price ratio, genuineness -Weakness: Respect for the environment

Value proposition for the client:

-National clientele -Product offered is placed in the medium quality range -Good level of investment in projects that obtain sustainable wines -Greater environmental and economic sustainability concept -Strength: Quality-price ratio, genuineness -Weakness: Determination of sales prices

Key resources:

- Source: own elaboration When the same comparison was made for financial aspects, non-family companies were found to be comparatively less indebted and slightly more liquid. Source: own elaboration Furthermore, our analysis highlights the significant correlations that emerged for some variables, including loyalty actions (as promotional campaigns -tastings -seminars) and sustainability. Our data also suggest that family businesses have implemented loyalty actions with positive results in ROI, ROA and ROE, while non-family companies have not achieved positive results from loyalty actions.