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Purpose. This paper aims to explore how Italian innovative start-
ups with a social goal approach their social impact assessment and 
how/if this approach has changed over time. These companies are 
obliged to draw up a “Social Impact Description Document”.
Design/methodology/approach. We perform an exploratory anal-
ysis, through longitudinal multiple case studies, to answer these 
research questions: (RQ1) What is the approach to social impact 
assessment by Italian innovative startups with a social goal?; 
(RQ2) How does this approach change over time? Firms in our 
analysis were chosen through a criterion sampling strategy. We 
used the Italian Business Register as database (updated at novem-
ber, 2022). Data gathered through the multiple case studies have 
been analyzed by content analysis; moreover, we compared the con-
tent of the Social Impact Description Documents of firms with the 
framework provided in 2015 by the Italian Ministry of Economic 
Development. Finally, we conducted an interview with one of the 
reference firms.
Findings. The approach to social impact assessment still turns out 
to be a fulfillment of a compulsory requirement to receive/maintain 
the status of innovative startup with a social goal; structure and 
content of the documents appear almost unchanged over time, re-
vealing a still poor awareness about this relevant issue. These criti-
cal evidences are mitigated if the fim is also a benefit corporation.
Practical and Social implications. The study aims to awake the 
attention of firms to consolidate increasingly effective solutions to 
assess their social impact, because this is also a driver to ensure 
sustainable development.
Originality of the study. The value of our study can be traced in 
providing an original contribution to the existing literature, as the 
studies referring to impact assessments in innovative firms in Italy 
are still limited (Vesperi and Lenzo, 2016; Piccarozzi, 2017; Gallo 
and Vannoni, 2021); in addition, it provides an in-depth analysis 
of social impact description documents.
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1. Introduction

Over time, national governments have increasingly encouraged firms to 
behave responsibly and to generate social impact. 

In Italy, a particular type of firm has also been regulated, it is the Innova-
tive startup with a social goal (ISUSG): it is an innovative startup accord-
ing to Decree-Law no. 179/2012 and it carries out its activity in the sectors 
of social enterprise, as identified by Italian legislation (Legislative Decree 
112/2017, art. 2, paragraph 1). These firms are obliged to draw up a “Social 
Impact Description Document” when applying for the recognition of the 
status of innovative startup, declaring their expected impact; the document 
must therefore be updated annually, with information about achieved im-
pact, to demonstrate the maintenance of the requirements necessary for 
this status. The procedures to grant the status of Innovative startup with a 
social goal are regulated on Circular 3677/C (January 20, 2015), by the Ital-
ian Ministry of Economic Development. The document is compulsory to 
obtain the status of ISUSG (formal profile) and it has the important task of 
representing the concrete engagement of the firm into the social well-being 
(substantial profile). 

Social impact assessment (SIA) is a very complex activity, it requires 
a deep examination of all the processes of the company; it takes a long 
time, critical attitude and stakeholders’ involvement. The increased aware-
ness of the role played by business in improving not merely economic, but 
also social return is reflected in the way which the debate on the purpose 
of firms has broadened to include scholars, institutions and practitioners 
(Mion, 2020; Nigri et al., 2020; Kirst et al., 2021). In addition, a vibrant lit-
erature on measuring social impact has flourished (Vanclay, 2012; Vivalt 
2015; Mathur 2016; Grieco, 2018; Hervani et al., 2022), highlighting a lot 
of related issues, mainly attributable to the non-univocal definition of the 
“impact perimeter” (Vanclay, 2020). A further strand of literature explores 
the contribution of the degree of innovation of companies to their ability 
to generate social impact (Bloom and Chatterjee, 2009; Weerawardena and 
Mort, 2012; González et al., 2017; Cucino et al., 2021). Our contribution is 
therefore part of this theoretical framework, as it analyzes the case of inno-
vative firms and their approach to social impact assessment; in particular, 
we focus on firms that are directly linked to the topic because they pursue 
a social goal, in response to a specific legislation: innovative startups with 
a social goal (hereinafter ISUSG(s)). These companies must prepare annu-
ally a document describing the social impact of their activity, the content of 
which is both qualitative and quantitative. The analysis of these documents 
can be used to assess the approach adopted for social impact assessment 
and how it has evolved over the time. Social impact assessment, which is 
a critical process for all entities, can be even more difficult in the case of 
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new companies, also facing the difficulties in starting up their business. 
Among innovative startups, those with a social goal are still are under-
investigated in literature (Piccarozzi, 2017). In particular, to the best of our 
knowledge, there is still no study that longitudinally analyzes the social 
impact description documents of these companies. Following Vesperi and 
Lenzo (2016), who comparatively analyze these documents for three firms, 
we want to contribute to the literature by providing an up-to-date and lon-
gitudinal analysis of the topic. With this in mind, an exploratory analysis 
was conducted, using a qualitative method based on longitudinal multiple 
case studies, to respond the following research questions: (RQ1) What is 
the approach to social impact assessment by Italian innovative startups 
with a social goal?; (RQ2) How does this approach change over time? The 
remainder of the paper is as follows: section 2 is for literature review; sec-
tion 3 presents the research methodology; section 4 describes the research 
findings, while the last section presents conclusions, implications and lim-
its of the research.

2. Literature review

Some studies have shown that the ability of companies to innovate 
can contribute positively to the impact that their activities can generate 
in terms of social benefit (Bloom and Chatterjee, 2009; Weerawardena and 
Mort, 2012; González et al., 2017; Nechaev, and Hain, 2023). However, lit-
erature on this specific topic is still sparse: some authors tried to design 
a framework to describe pivotal factors to successful innovation for im-
pact (Herrera, 2016), distinguishing among organizational drivers (stra-
tegic alignment, responsible purpose, stakeholder engagement and busi-
ness model management) and institutional drivers (values, leadership, 
culture, strategy, structure and policies); moreover, other authors focused 
on the topic of social innovation, in a broader sense, as “[…] Innovations 
that are both social in their ends and in their means. Social Innovations 
are new ideas (products, services and models) that simultaneously meet 
social needs (more effectively than alternatives) and create new social re-
lationships or collaborations” (EU Commission, 2013). For the aim of our 
research, we focus on contributions addressing the main issues related to 
social impact assessment, which predominantly refer to the definition of 
social impact, methods for social impact assessment, difficulties in social 
impact measurement. To date, it is not possible to identify a completely un-
ambiguous definition of social impact and this is an important limit for the 
development of a shared and easily replicable measurement methodology; 
academics, financial institutions, and international organizations are very 
committed to find more and more appropriate methodological solutions. 
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Florman et al. (2016) propose a critical examination of social impact assess-
ment methodologies and suggest an “external rate of return platform” to 
measure economic and social impact holistically. Variables to be included 
in the social impact assessment process have been progressively expanded 
over time, starting from a more restrictive and limited definition, based 
on a regulatory context (Vanclay 2003), to a new concept of SIA, which 
is summarized in the definition provided by Vanclay (2012): “SIA is the 
process of analyzing (predicting, evaluating and reflecting) and managing 
the intended and unintended consequences that are likely to follow from 
specific policy actions or project development, particularly in the context 
of appropriate national, state or provincial environmental policy legisla-
tion”.  Over time, the scope of social impact assessment has significantly 
expanded, in order to develop methodologies able to deepen the effects on 
the well-being of communities in the medium-long term: in this context, 
the concept of “community sustainability” has emerged as much relevant 
(Vanclay and Esteves, 2011), determining a broader definition of social im-
pact assessment. A thriving academic literature has flourished, addressing 
topics related to SIA, such as distortions in reporting SIA findings, difficul-
ties in evaluating non-tangible impacts and differential impacts, the im-
portance of SIA as a planning tool, the role of Governments in promoting 
SIA (Vivalt, 2015; Mathur, 2016; Roshayani et al., 2015; Koks and Thissen, 
2016; Silovská and Kolaríková, 2016; O’Faircheallaigh, 2017; Grieco, 2018).
This liveliness has resulted in the formulation of several different classi-
fications of impact assessment methodologies; we can report those ones 
among strategic, participatory and integrated methods (Perrini and Vurro, 
2013), and among output-based techniques, positive outcome-based tech-
niques, and holistic techniques (Nicholls, 2015). The classification by Clark 
et al. (2004), however, is still the most popular one; it distinguishes among 
process methods, impact methods and monetization methods for SIA. Pro-
cess methods refer to the logical model of the “Impact value chain” and 
promote a comparative evaluation of resources (inputs), steps and pro-
cesses (outcomes) and results (outputs) of a phenomenon. Impact methods 
are based on a qualitative analysis of the connections among the different 
elements constituting a particular phenomenon, to shed light on their con-
tribution to social goals. Monetization methods, finally, use economic and 
financial proxies to assign a monetary value to the benefits generated from 
a process/action. Maas and Liket (2011) categorize thirty contemporary 
social impact measurement methods, underlying that social impact meas-
urement methods differ on some main dimensions (i.e. aim, approach, and 
evaluation time). They clearly states the relevance of an output orientation 
of social impact methods, on longer-term effects. 

Moreover, due the particular type of firms in our study, we can con-
sider the paper by McLoughlin et al. (2009), which proposes a holistic im-
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pact measurement model for social enterprises, called “social impact for 
local economies (SIMPLEs)”. Authors offer a five‐step approach with the 
following goals: conceptualize the impact problem; identify and set pri-
orities for measurement of impacts; design and apply appropriate impact 
measures; report impacts and embed the results in management decision 
making. Still on social enterprises, Waligóra (2020) highlights another im-
portant aspect that can be found in the capital-generating function of social 
enterprises, which can affect the improvement of social capital with a deep 
impact into local communities.

Finally, we can refer to the few contributions that address the topic with 
specific regard to Italian innovative startups with a social goal.

Vesperi and Lenzo (2016) analyze the first empirical evidence on in-
novative startups with a social goal and on the Social Impact Description 
Document, offering a comparison on the use of this document and its im-
plementation in three firms, located in different areas of Italy. Their results 
show a fair homogeneity in the structure of the documents, while there is 
a strong heterogeneity in the content of the documents. Authors also note 
the prevalent use of qualitative “ad hoc” measures, in many cases carried 
out by the management of the firm. The only quantitative indicator used 
is SROI.  

Piccarozzi (2017) analyze the relationship between social innovation 
and sustainability in Italian innovative startups with social goal, and try 
to understand how sustainability could be fostered through them. Results 
show that the Social Impact Assessment Document explicitly pays attention 
to social innovation and sustainability in different ways; however, the docu-
ment does not show the link between social innovation and sustainability.

Gallo and Vannoni (2021) conduct a survey on social impact assessment 
methodologies by innovative startups with a social goal; through an ex-
ploratory study, with a questionnaire administered to 88 companies, au-
thors highlight a significant lack of knowledge of impact assessment meth-
ods, as well as a sort of “mistrust” by firms. The only quantitative indicator 
used is the SROI.

Arena et al. (2018) analyze the opportunities to unlock finance for social 
tech startups; Laspia et al. (2021) compare innovative startups with a social 
goal with other innovative startups.

Overall, the analysis of the literature on social impact assessment testi-
fies the persistence of the issue related to the definition of social impact, 
which translates into the difficulty of identifying clear and replicable met-
rics for impact assessment. Stakeholder involvement, multidisciplinary 
skills and social and economic reference context are essential for an effec-
tive assessment.
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3. Methodology

A qualitative approach based on longitudinal multiple case study was 
adopted, analyzing Italian innovative startups with social goal operating 
in the service sector with Social Impact Description Documents available 
on their website. A multiple case study is particularly appropriate to an-
swer “how questions” (Eisenhart, 1989; Eisenhart, Graebner, 2007). Fur-
thermore, longitudinal approach allows us to observe and analyze the 
phenomenon during a longer time period (Yin, 2009). The Italian context 
is particularly eligible for this study, as Italy introduced a specific law for 
innovative startups with a social goal in 2015, and this status has proved 
increasingly appealing. Firms were chosen through a criterion sampling 
strategy (Patton 2002), based on the following criterion: we looked for 
firms set up as Innovative startups with a social goal no more than five 
years before, operating in the service sector, and having at least two con-
secutive “Social Impact Description Documents” available on their official 
websites. In Italy, Innovative startups with a social goal operating in the 
service sector are 216 (according to Italian Business Register data for In-
novative startups, november 2022); among these firms, 172 have been set 
up for no more than five years. Innovative startups with a social goal are 
mainly micro-firms, in the legal form of limited liability companies (about 
95% of the total), without phenomena of women, youngers or foreigners’ 
prevalence. We have consulted the websites of these 172 companies, find-
ing Social Impact Description Documents available just for six companies; 
three of these firms have at least two subsequent Social Impact Descrip-
tion Documents available, so we focused our analysis on them. Table 1 
shows some descriptive information about our sample. The information 
was gathered using the Italian Business Register for Innovative startups, 
last updated on november, 2022. 

Table 1 – ISUSGs main characteristics

Firm/Data Turnover No. Employees Shared capital

Alpha 0 – 100 €/th 0-4 10 -50 € /th

Beta 0 – 100 €/th n.a. 1 – 5 €/th

Gamma 0 – 100 €/th n.a. 1 – 5 €/th

Source: the Italian Business Register for Innovative startups, last updated on november, 2022. Data are 
presented by classes of values, according to the Italian Business Register for Innovative startups.

Data gathered through the multiple case studies have been analyzed by 
content analysis (Krippendorff, 2012). It allows us to verify the alignment 
of the social impact description documents with the indications contained 
in the ministerial guide and other relevant characteristics (readability, 
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style, form, etc.), also exploring change over time. We have analyzed any 
patterns of content qualitatively, to deepen the meaning of content within 
texts. Moreover, the ministerial guide provides a framework for social im-
pact description document, which should consist both of a qualitative and 
of a quantitative section (general indicators and sectoral-specific indica-
tors). In particular, the qualitative section should describe the organiza-
tion, highlighting its contribution to the pursuit of social impact goals and 
explaining the theoretical model of reference for the impact assessment, 
referring to two conceptual frameworks, the Theory of Change and the Im-
pact Value Chain1. The quantitative section of the Social Impact Document 
should, instead, report a set of indicators measuring the impact. The guide 
provides a grid that introduces an indicative set of references, distinguish-
ing between general indicators and specific indicators. General indicators, 
both for output and for outcome, include measures for: social impact on 
beneficiaries; social impact on internal stakeholders; governance; equal 
gender principles; supporting for research activities; environmental sus-
tainability; interaction with the reference territory and civic participation; 
number of stakeholders involved in the impact assessment; main economic 
and financial data. Specific indicators, both for output and for outcome, 
specifically refer to the sectors in the Legislative Decree 112/2017, art. 2, 
paragraph 1, for social enterprises.

To further deepen our analysis, we also conducted an interview with Alpha.

 3.1 Presentation of case studies

The three case studies are illustrated below. In particular, for each firm 
we furnish a description of the corporate purpose and some of its charac-
teristic features.

Table 2 – Presentation of case studies

Firm/Data Year of                  
establishment

Geographical         
location Field

Alpha 2018 North Digital services for accessibility
Beta 2019 North Solutions for carbon neutrality

Gamma 2019 North Lighting systems
Source: the Italian Business Register for Innovative startups, last updated on november, 2022.

1 Theory of Change is a rigorous and participatory process that explains a firm’s expected path 
to impact by outlining causal linkages in an initiative. The Impact Value Chain directly builds 
on firm’s Theory of Change, by articulating the relationship between firm’s activities, outputs, 
outcomes and impact (Clark et al., 2004).
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Case study 1- Alpha

Alpha is a firm established in 2018, in the north of Italy. It offers inte-
grated digital services to connect users with specific needs related to acces-
sibility with places and structures that can best accommodate them. 

Corporate purpose: “We create connections between people, places, 
structures and events. We are building (...), a global database of data on 
the accessibility of places, events and facilities, which people can access for 
free to find the information they need to move around peacefully”.

The company has Social Impact Description Documents available on its 
website for the years 2019 and 2020.

The Social Impact Description Document for 2019 consists of 10 pages, 
containing the following sections: description (problem/need; solution; 
achieved goals; work in progress); market (end users; advantages for en-
trepreneurs; advantages for public entities; advantages for event organiz-
ers); social impact (social impact on beneficiaries; social impact on internal 
stakeholders; gender equality opportunities; research support; connections 
with the reference territory and civic participation; enhancement of the ter-
ritory; economic and financial data); conclusion.

The Social Impact Description Document for 2020 consists of 8 pages, 
containing the following sections: description (problem/need; solution; 
achieved goals; work in progress); market (end users; advantages for en-
trepreneurs; advantages for public entities; advantages for event organiz-
ers); social impact (social impact on beneficiaries; social impact on internal 
stakeholders; equal opportunities; research support; links with the terri-
tory and civic participation; enhancement of the territory; economic and 
financial data); conclusion.

The structure in which the Social Impact Description Document is or-
ganized is unchanged over the two years; the content is rather concise; 
readability is high. A benefit in social terms can be traced reading the cor-
porate purpose, however there are no explicit references to social impact. 
There are no references to the theoretical frameworks of Theory of Change 
and Impact Value Chain. Outcome and output metrics are not provided.

Case study 2- Beta

Beta is a firm established in 2019, in the north of Italy. It operates in 
the field of carbon neutrality, with solutions designed to avoid emitting 
climate-changing gases. It is also a Benefit Corporation.

Corporate purpose: “As a Benefit Corporation (...), the company intends 
to pursue one or more purposes of common benefit and operate in a respon-
sible, sustainable and transparent towards people, communities, territories 
and the environment, cultural heritage and activities and social, organiza-
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tions and associations and other stakeholders. The company gives priority 
to the implementation of projects of common benefit related to the environ-
ment, urban hygiene, optimization of waste processes and processing.”

As a benefit corporation, the startup publishes the Impact Report, whose 
structure cannot therefore be precisely compared with that one of the Social 
Impact Description Document, even if de facto it absorbs its essential contents.

The Impact Report for 2019 consists of 23 pages, containing the fol-
lowing sections: problem; about us; business strengths; goals and value 
proposition; governance; environment; community; customers; impact 
measurement. B Impact Assessment is used as social impact measurement 
(http://bimpactassessment.net/). This is a protocol that, through a precise 
evaluation of the different business areas, allows measure the impact of 
the company through a number on a scale of values from 0-200 points. The 
firm’s score is 81.4. The document refers to Theory of Change and contains 
outcome and output metrics.

The Impact Report for 2020 consists of 17 pages, containing the follow-
ing sections: problem; about us; business strengths; goals and value prop-
osition; governance; environment; community; customers; impact meas-
urement. B Impact Assessment is used as social impact measurement. The 
score for the firm is 105.3.

The structure in which the Impact Report is organized is mostly un-
changed over the two years; the content is rich; readability is high. The 
reference to objectives of common-social benefit is extensively stressed in 
the corporate purpose. There is the reference to the theoretical frameworks 
of Theory of Change. Outcome and output metrics are provided.

Case study 3 – Gamma

Gamma is a firm established in 2019, in the north of Italy. It offers ser-
vices for conception, design, development and implementation of lighting 
systems, enhancement of cultural heritage, education and training for uni-
versities and postgraduate. 

Corporate purpose: “In our reference sector we want to promote a new 
use of the lighting tool which, through new generation technologies, high-
lights not only the three-dimensionality of light, but also its fourth dimen-
sion (time).”

The Social Impact Description Document for 2019 consists of 6 pages, 
containing the following sections: description (mission; technological in-
novation; social goal; actions; organization; stakeholders); business scenar-
io; social impact (grid with general and specific indicators).

The Social Impact Description Document for 2020 consists of 6 pages, 
containing the following sections: description (mission; technological in-
novation; social goal; actions; organization; stakeholders); business scenar-
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io; social impact (grid with general and specific indicators).
The structure in which the Social Impact Description Document is or-

ganized is unchanged over the two years; the content is rather concise; 
readability is high. A benefit in social terms is not traceable reading the 
corporate purpose. There are no references to the theoretical frameworks of 
Theory of Change and Impact Value Chain. Outcome and output metrics 
are not provided.

4. Findings

Alpha’s and Gamma’s approach to social impact description looks rath-
er like an attempt to fulfil a legal obligation. In fact, besides being rather 
concise, the documents do not contain all the information relating to impact 
assessment, theoretical framework and the standards used for measure-
ment. The documents, moreover, show no particular signs of improvement 
over time: form and content remain much the same, confirming a style 
which is succinct. Readibility is high, because the language is extremely 
simple, but the documents don’t allow third parties to deeply understand 
the actual social impact of the activity and the path to the impact. Instead, 
in the case of Beta, the documents deepen more adequately the description 
of the social impact, with reference to the theoretical framework of Theory 
of change and use of quantitative indicators and standards. Undoubtedly, 
this result is conditioned by the fact that Beta is also a benefit corporation: 
to meet the transparency requirements of the legislation, benefit corpora-
tions are required to draw up the annual impact report to be attached to 
their financial statements and published on the company website. Firms 
must be compliant with the evaluation standard specified by the legisla-
tion, so there is a regulatory constraint on the content of the report.

Table 3 summarizes results of our comparison between the content of 
the Social Impact Description Documents of the three firms in our case 
study and the characteristics that the document should have according to 
the indications of the ministerial guide. Evidences are valid for both years 
of analysis, for each company, since no changes have been found in the 
structure of the documents in a longitudinal perspective.
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Table 3 – Main results of Social Impact Description Documents’ analysis

Characteristic/Firm Alpha Beta Gamma

Organization

Presentation Yes Yes Yes

Problem and solutions Yes Yes Yes

Actions Yes Yes Yes

Social Impact Assessment

Theory of Change No Yes No

Impact Value Chain No No No

Grid of general indicators

Internal stakeholder Yes Yes Yes

Governance No Yes No

Gender equality Yes Yes No

Research support Yes No Yes

Sustainability No Yes No

Territory and civic partecipation Yes Yes Yes

Economics and financial data Yes No No
Number of interviewed person for impact 
evaluation No No No

Sector-specific indicators Yes
(3)

Yes
(intl. Standard)

Yes
(9)

Source: authors’ elaboration.

Based on these results, the answers to our two research questions can 
be formulated as follows: for (RQ1) “What is the approach to social im-
pact assessment by Italian innovative startups with a social goal?”, the ap-
proach to social impact description still remains a fulfillment to respond, 
almost exclusively, to a compulsory requirement to receive/maintain the 
status of ISUSG: for (RQ2) “How does this approach change over time?”, 
the structure and content of the documents appear almost unchanged over 
time, revealing a still low level of awareness about this relevant issue by 
companies. These critical evidences are mitigated in the case of Beta, since 
it is also a benefit corporation. In this sense, being a Benefit Corporation in-
crease the company’s commitment to the issue of impact assessment, also 
with a view to enhance firm’s resilience (Bartolini et al., 2023). 

To further deepen our investigation, we contacted the three companies 
by email, asking for their availability for an interview about the topic. We 
only had the availability of Alpha. As the first step, we emailed the CEO of 
Alpha to arrange the interview. We conducted one personal remote inter-
view. We investigated the following aspects: procedure to draft the docu-
ment; usefulness of the document; firm’s perception with respect to the 
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indications of the ministerial guide; main critical issues. Then, authors in-
dependently develop an individual case study summary before consulta-
tion with colleagues. Subsequently, all the authors pooled their thoughts in 
a series of brainstorming sessions and discussed the findings. For the full 
transcript of the interview, you can contact the authors at their institutional 
email addresses. 

Table 4 summarizes results of this analysis.

Table 4 – Main results of the interview to Alpha

Area of investigation

Procedure to draft the document

	 approach for macro-objectives
	 mapping processes for data collection
	 participation in training events
	 meetings with the Chamber of Commerce

Usefulness of the document

	 It is useful because it helps to think about the company’s goals and the path to achieve 
them

	 It is useful as a planning and control tool
	 It is useful because it stimulates attention to the issue of social impact assessment

Firm’s perception about the ministerial guide

	 It is difficult to understand

	 It is not useful enough from a practical point of view

Main critical issues

	 Measurability issue
	 Sanctioning aspects

Source: authors’ elaboration.

The CEO’s answers highlight the company’s commitment to the drafting 
of the document, through a participatory process and a rigorous approach 
in the collection of information useful for the purpose. The document is 
widely recognized as useful for defining and implementing of business 
goals. These answers contradict the result of our content analysis of the 
social impact description documents, which resulted in an interpretation 
in the form of a mere response to a regulatory obligation. The ministerial 
guide for drafting the document is perceived as difficult to understand and 
to use, because it is not very concrete. Finally, the answers stress the dif-
ficulties in the measurability of social impact and highlight that firms are 
subject to financial penalties in the event of late transmission of the docu-
ment, to avoid which the CEO suggests a reminder close to the deadline by 
the local Chamber of Commerce. 
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5. Conclusions

Results from the content analysis of the social impact description docu-
ments of Alpha, Beta and Gamma highlight the persistence of significant 
lacks in assessing the social impact of ISUSGs, resulting in rather simple 
documents, which merely provide some general information; however, a 
greater awareness of this issue is emerging in the case of the firm that is also 
a benefit corporation. Moreover, results of the interview to Alpha give posi-
tive signals in this sense, highlighting a good perception of the usefulness of 
the document and revealing a participatory and organized drafting process.

Our research aimed to give an original contribution to the existing litera-
ture as the studies referring to the theme of impact assessments in innova-
tive firms in Italy are still limited (Vesperi and Lenzo, 2016; Piccarozzi, 2017; 
Gallo and Vannoni, 2021); moreover, our scope is very empirical and prac-
tical, and aims to underline the importance for companies to consolidate 
increasingly effective solutions to assess their social impact, because this is 
also an important driver to ensure sustainable development and has many 
practical and managerial implications. The choice about the analysis of a 
specific country - Italy -  can be framed in the “Comparative International 
Entrepreneurship (CIE)” reference theory (Oviatt and McDougall, 2005).

This study has the following main limitations: first, the investigation is 
limited by the number of cases analyzed; second, we adopted a qualitative 
method to respond to the research questions, but future research may be 
conducted implementing a mixed method, based on qualitative and quan-
titative techniques. The sector and the age of the companies, on the other 
hand, do not represent limitations, as the service sector is representative of 
the 87.5% of the total ISUSGs and the age is inevitably determined by the 
status of startup firm.

An aspect that can also be considered as a witness for the inadequate 
awareness about the relevance of the social impact assessment can be 
traced in the small number of firms with social impact description docu-
ments available on their websites (3.49% of the total): to create a shared 
social value, the communication of the results obtained and the actions 
taken for these purposes is a very important tool, so firms should also sig-
nificantly improve their approach in this regard.



153

References 

Arena, M., Bengo, I., Calderini, M., & Chiodo, V. (2018). Unlocking finance for social tech 
start-ups: Is there a new opportunity space?. Technological Forecasting and Social Change, 127, 
154-165.

https://doi.org/10.1016/J.TECHFORE.2017.05.035.
Bartolini, M., Aureli, S., & Tinti, S. (2023). Resilience to Covid-19 pandemic crisis as 

Benefit Corporation–The case of an Italian SME. Piccola Impresa/Small Business, (1). https://
doi.org/10.14596/pisb.3594.

Bloom, P.N., & Chatterji, A. K. (2009). Scaling Social Entrepreneurial Impact. Volume 51, 
Issue 3. https://doi.org/10.2307/41166496.

Clark, C., Rosenzweig, V., Long, D., & Olsen, S. (2004). Double bottom line project 
methods catalog. The Rockefeller Foundation.

Cucino, V., Di Minin, A., Ferrucci, L., & Piccaluga, A. (2021). La buona impresa. Storie di 
startup per un mondo migliore.

Eisenhardt, K. M. (1989). Building theories from case study research. Academy of 
management review, 14(4), 532–550. https://doi.org/10.2307/258557.

Eisenhardt, K. M., & Graebner, M. E. (2007). Theory building from cases: Opportunities 
and challenges. Academy of management journal, 50(1), 25–32. https://doi.org/10.5465/
AMJ.2007.24160888.

EU Commission (2013). Guide to Social Innovation. EU Commission website.
Florman, M., Klingler-Vidra, R., & Facada, M. J.  (2016). A critical evaluation of social 

impact assessment methodologies and a call to measure economic and social impact 
holistically through the external rate of return platform.  Working Paper (1602). LSE 
Enterprise, London.

Gallo, M., & Vannoni, V. (2021). Social impact assessment in Italian Innovative Startups. 
In: “Contemporary Issues in Sustainable Finance, Financial Products and Financial 
Institution”, ISBN 9783030651329, Palgrave Studies in Impact Finance.

Grieco, C. (2018). What do social entrepreneurs need to walk their talk? Understanding 
the attitude-behavior gap in social impact assessment practice. Nonproft Management & 
Leadership, 29(1), 105–122. 

https://doi.org/10.1002/nml.21310.
González, F., Gómez, S., Mendizábal , G., & Boavida, N. (2017). Evaluación del impacto 

social de la tecnologia en España y Portugal. In C. P. Conceição, & M. I. González García 
(Eds.), El riesgo tecnológico II: Impactos sociales (pp. 21-52). Los Libros de la Catarata.

Handley, K. (2023). A case study of social impact evaluation in a regional non-profit 
organisation: Identifying challenges and suitable measures. 2023: New Perspectives and 
interdisciplinary approaches to entrepreneurship: Proceedings 6th PISB Workshop. ISBN 
978- 88-31205-32-0.

Herrera, M.E.B., (2016). Innovation for impact: Business innovation for inclusive 
growth. Journal of Business Research, Volume 69, Issue 5, pages 1725-1730. https://doi.
org/10.1016/j.jbusres.2015.10.045.

Hervani, A., Nandi, S., Helms, M.M., Sarkis, J. (2022). A performance measurement 
framework for socially sustainable and resilient supply chains using environmental goods 
valuation methods. Sustainable Production and Consumption. https://doi.org/10.1016/j.
spc.2021.11.026.

Kirst, R. W., Borchardt, M., de Carvalho, M. N. M., & Pereira, G. M. (2021). Best of the world 
or better for the world? A systematic literature review on benefit corporations and certified 
B corporations contribution to sustainable development. Corporate Social Responsibility 
and Environmental Management, 28(6), 1822–1839. https://doi.org/10.1002/csr.2160.

Koks, E. E., & Thissen, M. (2016). A multiregional impact assessment model for disaster 
analysis. Economic Systems Research, 28(4), 429–449. 

https://doi.org/10.1080/09535314.2016.1232701.



154

Krippendorff, K. (2012). Content Analysis: An introduction to its Methodology (3rd 
edn). New York: Sage.

Laspia, A., Viglialoro, D., Sansone, G., & Landoni, P. (2021). Startup innovative a 
vocazione sociale. Analisi e confronto con le altre startup innovative. Impresa Sociale, 61-75. 
https://doi.org/10.5465/ambpp.2021.11832abstract.

Maas, K., & Liket, K. (2011). Social impact measurement: Classification of methods. 
In R. Burritt, S. Schaltegger, M. Bennett, T. Pohjola, M. Csutora (Eds.), Environmental 
management accounting and supply chain management. Eco-Efficiency in Industry and 
Science (vol. 27, p. 171–202).

https://doi.org/10.1007/978-94-007-1390-1_8.
Mathur, H. M. (2016). Social Impact Assessment in India. ASCI Journal of Management. 

Special Issue, 45, 72–80. https://doi.org/10.1007/978-3-319-19117-1_2.
McLoughlin, J., Kaminski, J., Sodagar, B., Khan, S., Harris, R., Arnaudo, G., & 

Mc Brearty, S. (2009). A strategic approach to social impact measurement of social 
enterprises: The SIMPLE methodology. Social Enterprise Journal, 5(2), 154-178. https://doi.
org/10.1108/17508610910981734.

Mion, G. (2020). Organizations with impact? A study on Italian benefit corporations 
reporting practices and reporting quality. Sustainability, 12(21), 9038. https://doi.
org/10.3390/su12219038.

Nechaev, I., & Hain, D. S. (2023). Social impacts reflected in CSR reports: Method of 
extraction and link to firms innovation capacity. Journal of Cleaner Production, 429, 139256. 
https://doi.org/10.1016/j.jclepro.2023.139256.

Nicholls, J. (2015). Measuring social impact. Pioneers Post Quarterly, 1, 49–53. https://
doi.org/10.1093/acprof%3Aoso%2F9780198703761.003.0010-

Nigri, G., Del Baldo, M., & Agulini, A. (2020). Governance and accountability models 
in Italian certified benefit corporations. Corporate Social Responsibility and Environmental 
Management, 27, 2368–2380. https://doi.org/10.1002/csr.1949.

Palazzi F., Sentuti A., Sgrò F., Ciambotti, M. (2022). Italian Benefit Corporations: An 
investigation on the purposes. Annual European SPES Conference, Urbino.

O’Faircheallaigh, C. (2017). Shaping projects, shaping impacts: Community controlled 
impact assessments and negotiated agreements. Third World Quarterly, 38(5), 1181–1197. 
https://doi.org/10.1080/01436597.2017.1279539.

Oviatt, B. M., & McDougall, P. P. (2005). Defining International Entrepreneurship and 
Modeling the Speed of Internationalization. Entrepreneurship Theory and Practice, 29(5), 
537-553. 

https://doi.org/10.1111/j.1540-6520.2005.00097.x.
Patton. M. Q. (2002). Qualitative research and evaluation methods (3rd ed.). Thousand 

Oaks, CA: Sage Publications.
Perrini, F., & Vurro, C. (2013). Stakeholder orientation and corporate reputation: a 

quantitative study on US companies. Emerging Issues in Management (symphonya.unimib.
it), n. 1, p. 1–13. 

https://econpapers.repec.org/scripts/search.pf?kw=Corporate%20Reputation.%20
DOI:http://dx.doi.org/10.4468/2013.1.04perrini.vurro.

Piccarozzi, M. (2017). Does social innovation contribute to sustainability? The case of 
italian innovative start-ups. Sustainability, 9, 2376.

https://doi.org/10.3390/su9122376.
Roshayani, A., Norliza, O., Noorbijan, A. B., & Noraini, M. N. (2015). Exploring 

performance measurement from the perspective of social impact. Malaysian Accounting 
Review, 14(2), 137–154. https://doi.org/10.24191/MAR.V14I2.499.

Silovská, H. C., & Kolaríková, J. (2016). Observation and assessment of local economic 
development with regard to the application of the local multiplier. European Planning 
Studies, 24(11), 1978–1994.

https://doi.org/10.1080/09654313.2016.1233941.



155

Taplin, D. H., & Clark, H. (2013). Theory of Change basics, Acknowledge. New York. 
http://www.theoryofchange.org.

Vanclay, F. (2003). International principles for social impact assessment. Impact 
Assessment and Project Appraisal, 21(1), 5–12.

https://doi.org/10.3152/147154603781766491.
Vanclay, F., & Esteves, A. M. (2011). New directions in social impact assessment: 

Conceptual and methodological advances. Northhampton, MA: Edward Elgar Publishing 
Inc.

Vanclay, F. (2012). The otential application of social impact assessment in integrated 
coastal zone management. Ocean & Coastal Management, 68, 149–156. https://doi.
org/10.1016/J.OCECOAMAN.2012.05.016.

Vanclay, F. (2020). Reflections on Social Impact Assessment in the 21st century. Impact 
Assessment and Project Appraisal, 38(2), 126-131.

https://doi.org/10.1080/14615517.2019.1685807.
Vannoni, V. (2023). Impatto, Finanza e Nuove imprese a vocazione sociale. Franco 

Angeli, Milano.
Vesperi, W., & Lenzo, P. (2016). La start-up innovativa a vocazione sociale e il documento 

di descrizione dell’impatto sociale: una comparazione di casi. Colloquio scientifico 
sull’impresa sociale, 10-11 giugno 2016, 1-18.

Vivalt, E. (2015). Heterogeneous treatment effects in impact evaluation. American 
Economic Review, 105(5), 467–470.

https://doi.org/10.1257/AER.P20151015.
Yin, R. K. (2009). Case study research: Design and methods (Vol. 5). Sage.
Waligóra, A. (2020). Social capital of social enterprises and the free market 5 applications 

for the capital-creating role of social entrepreneurship. Piccola Impresa / Small Business, 
(3). https://doi.org/10.14596/pisb.360.

Weerawardena, J. & Mort, G.S. (2012). Competitive Strategy in Socially Entrepreneurial 
Nonprofit Organizations: Innovation and Differentiation. Journal of Public Policy & 
Marketing, volume 31, pages 101 – 91.

https://doi.org/10.1509/jppm.11.034.


