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Core employee based human capital and revenue productivity

in small firms: An empirical investigation
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5.2. Limitations and future research

The findings and implications of this study must be viewed in the
light of its limitations. One important limitation is that this study fo-
cused only on revenue determined productivity. While there are other
performance measures, revenue is one of the most important perfor-
mance criteria for small firms (Ireland, Reutzel, & Webb, 2005). We rec-
ommend future research to examine the combination effect of
education and experience-based human capital on other forms of
small firm performance such as profitability.

Another limitation of this study is the use of a third party consulting
firm to collect data, which may not be generalizable. While the use of
one consulting firm may not be ideal, the large number and even distri-
bution of its clients make this firm a valuable and legitimate source of
data. In addition, legitimacy of this source also comes from past pub-
lished studies that have used data from this source. Given this limita-
tion, we call upon future researchers to replicate our study with
primary data.
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