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Abstract: The present study aims at analysing the sustainable growth in the agro-food cooperatives
of Castilla-La Mancha (Spain). To this end, the study examines the impact of the corporate social
responsibility (hereinafter CSR) on the performance of the agro-food cooperatives. CSR is analysed
based on the three dimensions suggested by the triple bottom line approach: Economic dimension,
social dimension, and environmental dimension. Results are analysed using a partial least squares
regression (PLS-SEM). The main contributions are as follows: (1) The measurement of the CSR
through the triple bottom line approach has proven to be appropriate for the agro-food cooperatives
of Castilla-la Mancha, as it presents adequate values of reliability and validity; (2) these dimensions
make up the CSR, although the environmental dimension is the most relevant one for the agro-food
cooperatives of Castilla-La Mancha; and (3) CSR positively and significantly affects the performance
of agro-food cooperatives, as it explains 39.2% of their variance, thus confirming a sustainable growth
model for the agro-food cooperatives of Castilla-La Mancha.

Keywords: corporate social responsibility; economic dimension; social dimension; environmental
dimension; performance; sustainable growth; agro-food cooperatives; PLS

1. Introduction

The aim of this work is to test the influence of corporate social responsibility (CSR) measures
on the performance of agro-food cooperatives. This research is justified because CSR is becoming a
priority for companies and their managers [1–3]. CSR is also a fundamental aspect for cooperatives
because their development model has sustainability values that will allow them, according to the
Follow-up Commission of the Luxembourg Declaration [4] or the United Nations [5], to play a relevant
role in the future. On the other hand, agro-food cooperatives have a key role to play in achieving
sustainable development objectives [5].

The concern about CSR is relatively recent and is motivated by the fact that companies are being
encouraged, from different spheres, to carry out CSR activities, due to their impact on economic
activities, the environment, and society [6]. In this line, the World Economic Forum held in Davos in
1999 urged companies to be socially responsible and comply with a number of Principles of Conduct.
Likewise, the Green Paper of the European Commission promotes a European framework for CSR
because of the growing concern about social criteria and the deterioration of the environment [7].
In Spain, there are initiatives that try to promote the application of CSR actions in companies. The
Spanish Government establishes that CSR must have a strategic nature for companies, including the
design and implementation of CSR strategies in social, labour, environmental, and respect for human
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rights aspects [8]. Additionally, emphasis is placed on the voluntary nature of CSR actions and the
impact of such actions.

In short, CSR has become one of the basic aspects of business activity due to its ability to create
shared value [9], both for companies and for society [10]. Moreover, it favours a sustainable development
by minimising the negative effects caused by certain unwanted behaviours in companies [6]. CSR is
causing a shift in the business palette from an institution with only economic significance to one that
also has social implications [11].

Although cooperatives, by their own definition, fall within the scope of the CSR, in this paper,
we want to check whether they develop CSR actions. In other words, the first objective of this work
is to check that there is no divergence between the formal definition of a cooperative and its reality.
Co-operatives must achieve adequate levels of performance in order to meet the needs and interests of
their members and of society. Therefore, the second objective of this paper is to analyse the influence
of CSR on the performance of co-operatives. In short, in order to meet the objectives indicated above,
in this paper, we pose the following research questions:

• Do the Cooperatives carry out CSR actions?
• What dimensions make up the Cooperatives’ CSR?
• Is it feasible to use the Triple Bottom Line to measure CSR in Cooperatives?
• Does CSR influence the performance of the Cooperative?

To carry out this study, a questionnaire was used due to the impossibility of obtaining data
from the triple bottom line through sustainability reports. The information was obtained from a
questionnaire sent by email to the Presidents of Cooperatives in which the questions have been asked
following a Likert scale (1—strongly disagree; 5—strongly agree) of subjective response. Subjective
measures have been used for the different items given the difficulty in achieving objective values [12].

There are multiple types of cooperatives that we can find, but in this work, we have focused on
the agro-food cooperatives, and especially, on the agro-food cooperatives of Castilla-La Mancha due to
their economic and social importance in this region of Spain.

With this work, we want to contribute to deepen the analysis of the CSR in the agro-food
cooperatives through the triple bottom line and to verify that the actions in the matter of CSR of this
type of cooperatives go beyond their formal definition.

2. Theoretical Framework and Hypothesis

There are different definitions of CSR in academic literature. Carroll [13] states that CSR includes
all the economic, legal, ethical, and discretionary expectations that society has of companies at any
given time. On the other hand, CSR pursues a sustainable development by involving different
stakeholders [14]. The United Nations, through the World Summit Outcome Document (2005),
establishes that CSR should count on stakeholders and sustainable development, and emphasises its
voluntary nature as a relevant element [15]. According to the European Commission, a company is
socially responsible when it considers, on a voluntary basis, social, environmental, and improvement
aspects in its daily activity and relationship with stakeholders [7]. Authors such as De Castro [16]
and Bigné et al. [17] agree with the definition of CSR given by the European Commission, while
authors such as Claver et al. [18] o Fraj et al. [19] insist on the preservation of the environment. Other
authors, such as Lozano et al. [2], focus on the voluntary nature of CSR. According to Friedman [20,21],
the only social responsibility of a company is to maximise profits while respecting the basic rules of
society. Hart [22] states that, for companies to achieve long-term benefits, they must develop resources
and capacities that allow them to apply CSR. Based on the above premises and as a consequence
of the deep socio-economic transformations our societies are going through, a new business model
is emerging, characterised by the relevance of stakeholders and a greater concern for sustainable
development [23–25].
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CSR is not new to cooperatives: The values and principles of CSR have been present in the
cooperative model since the very beginning. The cooperative movement is known for pioneering
the development and implementation of CSR. Cooperatives have always been characterised by
a democratic structure, mutual aid, equity, solidarity, relevance of their members, service to the
interests of their workers, their community, and their environment, and all of these values share
common elements with CSR [26]. Cooperative values directly connect with CSR values [27,28].
Cooperatives may even be considered as an indicator of the principles of CSR [29,30]. Furthermore,
cooperatives are known for their ethical behaviour and the set of social values they represent [31].
When comparing the Davos Principles of Conduct and the Cooperative Principles established by the
International Cooperative Alliance, it is easy to see a great similarity between them [25,32]. In this line,
the International Cooperative Alliance [33] emphasises that cooperatives are based on values of mutual
aid, responsibility, democracy, equality, equity, and solidarity, all of which are included, in one way or
another, in their own definition, culture, or nature. The Green Paper of the European Commission
is considered the benchmark in CSR in Social Economy [34–36]. The Paper states that cooperatives
have a long tradition in combining economic viability and social responsibility, thanks to a constant
dialogue between stakeholders through a participatory management [7]. Therefore, cooperatives carry
out actions that can be framed in the solidarity and social insertion fields, territorial cohesion, etc. [37],
as they aim at meeting social demands and improving the quality of life [38]. Therefore, they act as an
alternative way to make progress in social transformation [39], since they promote social and economic
development by generating employment [40].

Cooperatives are based on democratic and transparent decision-taking while integrating different
stakeholders [26,41]. In this respect, the International Cooperative Alliance [33], emphasises that
cooperatives are based on values such as mutual aid, responsibility, democracy, equality, equity,
and solidarity. In this sense, the Cooperatives Law of Castilla-La Mancha itself, of 10 November
2010, defines cooperatives as “companies that offer goods or services . . . to achieve the satisfaction
of their needs, aspirations and interests . . . and contribute to the improvement and promotion of
their community environment” (Felipe Hernández-Perlines was a member of the Working Group
of the Regional Social Economy Council of Castilla-La Mancha that participated in the preparatory
work for the drafting of Law 11/2110 of 4 November on Cooperatives of Castilla-La Mancha.) [42].
CSR is an element of the cooperative model, the definition of which is based on a set of inclusive,
participatory, extensive, transparent, sustainable, and shared values [6]. Because of their principles,
values, and behaviour, cooperatives fall within the scope of CSR [43], to such an extent that they have
set a precedent for other types of companies in terms of responsibility actions [25]. Furthermore, the
cooperative model has become a guarantee for management models in other companies [44].

The CSR perspectives of cooperatives are very broad and diverse [45], as they cover aspects ranging
from achieving economic results to improving their image, prestige and reputation [6]. CSR favours
the competitiveness of cooperatives based on their sustainable development and their positioning in
the markets as a responsible model. Cooperatives not only operate to generate value, but also consider
economic and social aspects of CSR [46], including stakeholders’ needs [47] and integrate a strategic
vision that is both internal and external to the company [48]. This strategic CSR management is key
to successfully ruling the cooperatives [49] and must take good practices in economic, social, and
environmental matters into consideration [41].

Having seen the importance of CSR in companies and, especially, in cooperatives, the present
study will now focus on CSR dimensions. Academic literature offers many contributions on this subject.
The European Commission’s Green Paper itself establishes two dimensions in CSR: An internal one
(linked to human resource management, health and safety of workers, or an environmentally friendly
production system) and an external one (linked to different types of interest, local communities, and the
environment) [7]. On the other hand, De La Cuesta and Valor [50] distinguish three dimensions in CSR,
in line with sustainable development: (1) The economic dimension (the company must generate value);
(2) the social dimension (the company must respect legality, customs, and engage in improving the
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general wellbeing of society); and (3) the environmental dimension (the company must contribute to
sustainable development). Finally, Vargas and Vaca [41], following Carroll [13], refer to four dimensions
in CSR: (1) The economic one (the company aims to make profits); (2) the legal one (the company must
comply with current regulations); (3) the ethical one (business activities must be considered correct
by society); and (4) the discretionary dimension (“good practice” always, even when not required by
society). In the last few years, the triple bottom line proposal [51] has become popular to measure CSR.
This proposal integrates economic, social, and environmental aspects [52]. In addition, it links CSR to
sustainable development, which requires the convergence of economic development, social equity, and
environmental protection [53] and highlights the company’s externalities [54].

This study has used the latter concept of CSR, motivated by the fact that sustainability reports
contain economic, social, and environmental actions that affect the company performance. The
literature review in this regard shows research on the theoretical review of this relationship. Preston
and O’Bannon [55] highlighted different theoretical possibilities to analyse the influence of CSR on the
results. These theoretical possibilities are shown in Table 1.

Table 1. Theoretical models for corporate social responsibility (CSR) analysis.

Causal Sequence Relationship Sign

Positive Neutral Negative

CSR => ER Social Impact Hypothesis
Moderating and/or mediating

variables hypothesis

Trade-off hypothesis

ER => CSR Funding Availability
hypothesis

Managers’ Opportunistic
hypothesis

CSR <=> ER Positive Synergy Negative Synergy

Fuente: Preston y O’Bannon (1997). Note: CSR—Corporate Social Responsability; ER—Economic Results.

Alvarado-Herrera et al. [56] reviewed the theoretical approaches to the relationship between CSR
and business performance. Likewise, Lu et al. [1] examined 84 research studies published between
2002 and 2011 and concluded that the relationship between CSR and performance is a dynamic one that
changes with time and space. Miras-Rodríguez et al. [57] conducted a meta-analysis that highlighted
the influence of the country effect on the relationship between CSR and company results.

In this paper, we follow the social impact approach of Perston and O’Bannon [55] as other works
have done. However, there are also empirical studies that analyse the relationship between CSR
and performance in different types of companies. Gamerschlag et al. [58] studied 130 German-listed
companies and established a positive relationship between CSR disclosure and performance in these
companies. Campopiano and De Massis [59] focused their research on 98 Italian family businesses
and concluded that family businesses spread CSR actions more widely than non-family businesses,
and this dissemination is not related to CSR standards, as family businesses are less likely to comply
with such standards. Within the field of family businesses, Hernández-Perlines [60] researched 174
Spanish family businesses and concluded that CSR has a positive effect on the performance of these
companies. In the same line, Hernández-Perlines and Ibarra-Cisneros [61] examined 140 Mexican
family businesses and found that entrepreneurship increases the CSR influence on business outcomes.
Martín-Castejón and Aroca-López [62] studied 123 Spanish SMEs, all of which were family businesses,
and revealed that gender and level of studies of managers affect the impact of CSR on the performance
of their companies. The relationship between CSR and business outcomes can also be found in
Chen et al. [63], only in relation to companies in the industrial sector. Specifically, they used a sample of
75 Swedish manufacturing companies and concluded that there is a positive and significant correlation
between CSR and business performance. Li et al. [64] stated that CSR activities are value generators
for companies. Finally, Bazán et al. [65] described the main topics to be included in a CSR agenda to
achieve competitive advantage in large Spanish companies listed on the stock market.
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In the field of Social Economy, Server and Villalonga [36] encouraged social economy companies
to disclose their CSR actions. Arcas and Briones [6] analysed the way CSR behaviour differs in
cooperatives and labour companies in a sample of 70 social economy companies in the Murcia region in
Spain. In their introduction to “Monograph no. 75 of CIRIEC-Spain”, a public, social, and cooperative
economy journal devoted to Social Business and Social Economy, Monzón and Marcuello [66] pointed
out the importance of social companies as a different model to run a company involving stakeholders.
On the other hand, Sajardo and Chaves [67] showed that the social economy companies of the Valencia
region in Spain are more responsible than any other type of companies. Sanchis and Rodríguez [68]
specified the CSR actions carried out in cooperative banking in Spain. In the case of agro-food
cooperatives, it is worth stressing the work of Hernández-Perlines [69], who analysed the positive
mediating effect of CSR on the relationship between entrepreneurship and performance in 112 Spanish
agro-food cooperatives. Pérez-Sanz et al. [25] conducted a case study of agro-food cooperatives in
Spain and showed the influence of CSR on their economic outcomes. Finally, López and Zavala [39]
analysed the application of CSR in a Mexican agricultural manufacturing cooperative.

From all of the above, the first research question is: Does the CSR affect the performance of
agro-food cooperatives?

Hypothesis 1. The CSR, in its triple economic, social, and environmental dimension, positively affects the
performance of agro-food cooperatives.

As this research has established CSR to be made up of three dimensions (economic, social,
and environmental dimensions), the first hypothesis can be broken down into the following
three sub-hypotheses:

Hypothesis 1a. The economic dimension of the CSR positively affects the performance of agro-food cooperatives.

Hypothesis 1b. The social dimension of the CSR positively affects the performance of agro-food cooperatives.

Hypothesis 1c. The environmental dimension of the CSR positively affects the performance of agro-food
cooperatives.

3. Materials and Methods

3.1. Model Proposed

Based on the literature review and the specified research objectives, the proposed research model
is shown in Figure 1.
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Figure 1. Proposed research model.

3.2. Questionnaire

Given that the majority of agro-food cooperatives in Castilla-La Mancha do not have sustainability
reports, it was decided to send a questionnaire to obtain the necessary information to develop and
validate the proposed model. The questionnaire contained the following sections: (1) The first block
was designed to collect general data on the agri-food cooperatives, (2) the second block contained
questions on CSR, with three sub-sections: One for questions on the economic dimension of CRS,
another sub-section for questions on the social dimension of CSR, and finally, a third sub-section for
questions on the environmental dimension. The questions in this second block are those contained in
the GRI-4 document [70]. However, in this case, instead of asking for absolute values of the different
dimensions, a reply was requested according to the Likert scale (1—strongly disagree; 5—strongly
agree). Finally, the third block was dedicated to questions about the performance of the agro-food
cooperative. Also, in this third block, they were asked to answer according to a Likert scale (1—strongly
disagree; 5—strongly agree). The use of a Likert scale is based on the fact that it is one of the most
widely used scales in social science research [71].

3.3. Data

This study is set to examine if CSR actions carried out by agro-food cooperatives translate into an
improvement in their performance. As CSR actions usually translate into value generation, it would
be reasonable to think that they also translate into a sustainable growth in agro-food cooperatives.
To answer this question, this research will use the CSR data of the agro-food cooperatives associated
with “agro-Food cooperatives of Castilla-La Mancha”. This association comprises of 447 agro-food
cooperatives from Castilla-La Mancha, with a total of 145,000 members and a turnover of 1500 million
euros in 2019. The association brings together agro-food cooperatives from very different sectors such
as wine, oil, arable crops, garlic, melon and watermelon, stone fruits, vegetables, mushrooms and
fungi, livestock, organic production, credit production, etc.

A questionnaire was sent by email to the Presidents of agro-food cooperatives of Castilla-La
Mancha, through Google forms. The email was sent to the Presidents’ e-mails and the responses were
followed up. The email was accompanied by a letter with the objectives of the investigation. Once
data collection was completed, which took from January to June 2019, valid information was obtained
from 92 agro-food cooperatives (see Table 2).
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Table 2. Fieldwork data sheet.

Sample size 447
Scope of application Castilla-La Mancha

Valid answers 92
Sample processing Simple random
Confidence level 95%, p = p = 50%; α = 0.05

Response rate 20.58%
Sampling error 9.12%

Fieldwork January–June 2019

The statistical power of the sample was analysed using a Cohen’s retrospective test [72], through
the G* Power 3.1.9.2 programme [73]. In this case, a value of 0.9020 was obtained (see Figure 2), which
is higher than the limit of 0.80 established by Cohen [69].
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Although some authors recommend samples greater than 100 [74], other authors state that the
sample size should be calculated according to the level of relationships between the variables [75]
(Marcoulides and Saunders (2006). In our case, there are four relationships and these authors specify
that the minimum sample size for optimal results would be 65 [75]. Moreover, this size must be
combined with the value of the statistical power, which in our case is 0.9020.

The agro-food cooperatives that have participated in this research have some of the following
characteristics:
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(a) Age of the agro-food cooperatives—Most of the agro-food cooperatives were constituted in the
1950s, therefore they are more than 70 years old. Only 14.13% have been created in the 21st
century (see Table 3).

(b) Number of members of the agro-food cooperatives—most of the agro-food cooperatives in the
sample have 300 or fewer members (see Table 4).

(c) Number of employees of the agro-food cooperatives—most of the agro-food cooperatives are
small and have less than 9 workers (see Table 5).

(d) Destination of the agro-food cooperatives’ sales—most of the agro-food cooperatives sell their
products in Europe (see Table 6).

(e) Gender of the Presidents of the agro-food cooperatives—the vast majority of the Presidents of
the agro-food cooperatives in the sample are men, at 93.47%. This is because most of the members
of these cooperatives are men (see Table 7).

(f) Age of the Presidents of the agro-food cooperatives—most of the presidents of the agro-food
cooperatives in the sample are between 40 and 59 years old (see Table 8).

(g) Level of studies of the Presidents of the agro-food cooperatives—the level of studies of the
Presidents of the agro-food cooperatives in the sample is polarized between primary education
(majority) and university education (see Table 9)

Table 3. Age of the agro-food cooperatives.

Year of Constitution Number (%)

1950–1960 30 32.60
1960–1970 24 26.08
1970–1980 6 6.52
1980–1990 11 11.95
1990–2000 8 8.69

2000– 13 14.13
Total 92 100.00

Table 4. Number of members of the agro-food cooperatives.

Members Number (%)

2 1–300 51 55.43
301–600 19 20.65
601–900 1 0.010

901– 21 22.82
Total 92 100.00

Note: 1 The minimum number to create a cooperative in Castila-La Mancha is two members.

Table 5. Number of employees of the agro-food cooperatives.

Employees Number (%)

1–9 56 60.86
10–49 22 23.91

49– 14 15.23
Total 92 100.00
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Table 6. Destination of the agro-food cooperatives’ sales.

Destination Number (%)

National 35 38.04
Europe 48 52.17

Worldwide 9 9.79
Total 92 100.00

Table 7. Gender of the Presidents of the agro-food cooperatives.

Gender Number (%)

Male 86 93.47
Female 6 6.53
Total 92 100.00

Table 8. Age of the Presidents of the agro-food cooperatives.

Age Number (%)

20–39 9 9.78
40–59 62 67.39

60– 21 22.83
Total 92 100.00

Table 9. Level of studies of the Presidents of the agro-food cooperatives.

Level of Studies Number (%)

Primary Education 35 38.04
Secondary Education 24 26.08

University Studies 33 35.88
Total 92 100.00

3.4. Measures of Variables

3.4.1. CSR

It is not easy to establish a measure for CSR. In this paper, we will establish a measure of CSR from
the literature review. To do so, we have taken as our starting point the so-called sustainability indices,
which both Griffin and Mahon [76] and Margolis and Walsh [77] believe best reflect the company’s
responsible performance in relation to its economic and financial results. In this paper, we have opted
for the indicators of the GRI (Global Reporting Initiative) Sustainability Reports, which allow the effects
of different indexes to be combined with the data from a questionnaire in its Social Report format [78]
and which also allows comparisons to be made between different companies. We have considered
the CSR as a three-dimensional construct: Economic, social, and environmental. This is what has
come to be known as the triple bottom line (TBL) [51,79,80]. This is the model used by the GRI. This
type of measure has been used in previous studies such as those by Bansal [81], Epstein et al. [82],
Chow and Chen [83], Gallardo-Vázquez et al. [84], Hernández-Perlines, and Rung-Hoch [85]. The
difference between this paper and previous ones is that instead of using absolute values of the different
indicators in this paper we use subjective measures based on the Likert-type scale (1—strongly disagree;
5—strongly agree).

3.4.2. Performance

In order to measure performance, 4 items were used based on the scale suggested by many
authors [86–90]. In particular, a subjective assessment of profit, sales, market share, and return on
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capital has been used as a measure of performance. This is a subjective Likert-type scale (1—strongly
disagree; 5—strongly agree).

3.4.3. Control Variables

Size and age were used as control variables, following recommendations by Chisman et al. [91].

4. Results

In order to test the hypotheses and analyse the results, the study used the multivariate statistical
technique of partial least square (PLS) structural equations. This method was selected because it
allows to make predictions based on the questions asked [92,93]. It also allows to observe different
causal relationships between variables [94], making it unnecessary to make assumptions about the
distribution of the sample [95] or its size [96]. Moreover, following Henseler [97], the model of this
study is explanatory, as it sets out to examine how performance of agro-food cooperatives can be
explained from the CSR actions they take. The software used was ADANCO 2.1 [98].

Before analysing the measurement model, a confirmatory analysis of the items was carried out in
order to reduce their number. Such analysis only used items with a factor load greater than 0.7. Results
are shown in Table 10.

Table 10. Confirmatory item analysis.

Dimension Indicators

CSR

Social
Dimension

Main markets

Employees

Training and personnel expenses

Purchase value and non-monetary donations

Certifications and awards

Stakeholders and External Initiatives

Economic
Dimension

Paid taxes

Financial reserves and balance sheet
provisions

Environmental
Dimension

Energy consumption and environmental
initiatives

Use of recycled material

Recycled products

Before presenting the most important results of the analysis of the measurement model and the
structural model, it is convenient to present the values of the descriptive statistics. Table 11 shows the
mean and standard deviation values of the economic, social, and environmental dimensions, the CSR,
and the performance.

Table 11. Descriptive statistics.

Composite Mean Typical Deviation

Economic Dimension 3.97 0.96
Social Dimension 4.32 1.02

Environmental dimension 4.25 1.05
CSR 4.18 1.03

Performance 4.20 1.08
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Once the items are “cleaned”, the reliability of the composite is analysed. The analysis involves
composite reliability, Cronbach’s alpha, and the average variance extracted (AVE), to check the reliability
of the composites. All the composites used in the study (CSR, Economic Dimension, Social Dimension,
Environmental Dimension, and Performance) are type A composites.

Hair et al. [99] established the appropriate thresholds for composite reliability, Cronbach’s alpha,
and the AVE. Table 12 shows that these values exceed the aforementioned thresholds (0.7 for composite
reliability, 0.7 for Cronbach’s alpha, and 0.5 for AVE [99]).

Table 12. Composites and indicators.

Composite Composite Reliability Cronbach’s Alpha AVE a

CSR 1 0.863 0.824 0.758
ED 2 0.913 0.844 0.710
SD 3 0.885 0.863 0.747

END 4 0.802 0.861 0.719
P 5 0.895 0.849 0.628

Note: 1 Corporate Social Responsibility; 2 Economic Dimension; 3 Social Dimension; 4 Environmental Dimension;
5 Performance; a Average Variance Extracted.

In addition to reliability, discriminant validity was calculated, which measures the difference
between the composites. AVE square root values for each composite were contrasted against their
correlations [100]. As shown in Table 13, the AVE square root values for all composites were greater
than the correlations between them. Therefore, discriminant validity is met according to Fornell and
Larcker [101].

Table 13. Discriminant validity a.

CSR 1 ED 2 SD 3 END 4 P 5

CSR 1 0.870 *
ED 2 0.563 0.870 *
SD 3 0.671 0.612 0.842 *

END 4 0.685 0.674 0.693 0.864 *
P 5 0.679 0.692 0.648 0.637 0.792 *

Note: * AVE square roots are shown diagonally (in bold). a The values were calculated for the second- and third-order
composites. 1 Corporate Social Responsibility; 2 Economic Dimension; 3 Social Dimension; 4 Environmental
Dimension; 5 Performance.

According to Henseler et al. [96], another criterion to analyse discriminant validity is the
heterotrait–monotrait ratio of correlations (HTMT). This ratio allows calculating the discriminant
validity between indicators of the same compound and between indicators of different compounds.
Discriminant validity is met if the HTMT value is below 0.85 [96]. This is the case, as shown in Table 14.

Table 14. Heterotrait–monotrait ratio of correlations (HTMT).

CSR 1 ED 2 SD 3 END 4 P 5

CSR 1

ED 2 0.676
SD 3 0.784 0.743

END 4 0.687 0.712 0.693
P 5 0.610 0.636 0.702 0.698

Note: 1 Corporate Social Responsibility; 2 Economic Dimension; 3 Social Dimension; 4 Environmental Dimension;
5 Performance.

Finally, Henseler et al. [96] established a third criterion to analyse discriminant validity. It is
known as the HTMTinference and is calculated from a bootstrapping of 5000 subsamples. Discriminant
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validity is met if the resulting interval values are below 1. As shown in Table 15, this criterion is also
useful to meet discriminant validity.

Table 15. HTMTinference.

Original
Data (O)

Mean of
Data (M) 5.0% 95.0% Mean of

Data (M) Bias 5.0% 95.0%

CSR 1
⇒ ED 2 0.707 0.707 0.707 0.707 0.707 0.707 0.707 0.707

CSR 1
⇒ SD 3 0.726 0.726 0.726 0.726 0.726 0.726 0.726 0.726

CSR 1
⇒ END 4 0.895 0.895 0.895 0.895 0.895 0.895 0.895 0.895

CSR 4
⇒ P 5 0.872 0.872 0.872 0.872 0.872 0.872 0.872 0.872

Note: 1 Corporate Social Responsibility; 2 Economic Dimension; 3 Social Dimension; 4 Environmental Dimension;
5 Performance.

As shown above, the model suggested in this research has composites with adequate values of
reliability as well as convergent and discriminant validity, as they exceed the thresholds established in
the literature for the different criteria.

Once the composites have proven to have adequate values of reliability and convergent and
discriminant validity, the research hypotheses can be checked. The first hypothesis was that CSR
positively affects the performance of agro-food cooperatives. This hypothesis is met, as the path
coefficient is 0.542, hence higher than the minimum threshold established by Chin in [102]. Furthermore,
the influence is significant for a p < 0.001, since the value of t is 5.431, based on a bootstrapping for a
one-tailed t (4.999). CSR can explain 39.2% of the variance in Performance of agro-food cooperatives
(see Table 16 and Figure 3).

Table 16. Structural model.

Hypothesis R2 B t-Value Support

CSR 1
⇒ P 5 0.392 0.542 5.431 Yes

ED 2
⇒ P 5 0.673 4.974 Yes

SD 3
⇒ P 5 0.726 5.329 Yes

END 4
⇒ P 5 0.861 5.248 Yes

Note: 1 Corporate Social Responsibility; 2 Economic Dimension; 3 Social Dimension; 4 Environmental Dimension;
5 Performance.

The three CSR dimensions have positive path coefficients and are above the thresholds established
by Chin [102], so they positively affect the performance of agro-food cooperatives. Of the three
dimensions, the one with the greatest effect on the performance of agro-food cooperatives is the
environmental dimension.

None of the control variables is relevant or significant, since the value of the path coefficient is
below 0.2, which is the threshold established by Chin [102] (see Table 17).

Table 17. Control variables.

Variable ß t-Value

Age 0.061 0.061
Size 0.073 0.073

Finally, the adjustability of the model was analysed. Results show that the model has a good fit,
through the SRMR [96,103]. In the model suggested in this research, the SRMR threw a value of 0.074,
which is below the threshold of 0.08 recommended by Henseler et al. [96].
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5. Discussion and Conclusions

The aim of this paper is to analyse the influence of CSR on the performance of agro-food
cooperatives in Castilla-La Mancha. To do this, we used a questionnaire based on the GRI model [70].
The main difference between the questionnaire used in this research and that of the GRI is that in our
case, the questions were asked following a Likert scale (1—strongly disagree; 5—strongly agree) in
order to find out the opinion of the Presidents of the Governing Councils of the agri-food cooperatives.
The Likert scales have been widely used in social science research work [71]. Precisely, the use of
the Likert scale is one of the fundamental differences with respect to previous works, such as that of
Hernández-Perlines [69], which also analyses the CSR in agri-food cooperatives (The present paper
analyses the direct effect of CSR on the performance of agri-food cooperatives in Castilla-La Mancha,
while the paper by Hernández-Perlines [69] analyses the mediating effect of CSR on the influence
of entrepreneurial orientation on agri-food cooperatives in Spain. Castilla-La Mancha is a region of
Spain).

The choice of the research topic was motivated by the existence of an intense debate on the CSR,
which is not unrelated to the Social Economy in general or to agro-food cooperatives in particular. CSR
is not new to cooperatives: Cooperative values are largely in line with CSR principles [25,29]. The
European Commission’s Green Paper, considered to be the reference for CSR in the Social Economy,
states that cooperatives have a long tradition of combining economic viability and CSR, thanks to a
constant dialogue between stakeholders through participatory management [34–36]. Following this
argument, our objective was not only to analyse the CSR itself, but also to check whether the CSR
actions adopted by the agro-food cooperatives positively affect their performance and thus verify that
they achieve both the CSR objective and the value generation objective.

The cooperative model has become a benchmark that is being replicated by other types of
companies [25]. In this sense, the Follow-up Commission of the Luxembourg Declaration [4] and even
the United Nations itself have come to affirm that Social Economy entities are called upon to play a
fundamental role in the future [6].

One might ask whether CSR is an aspect that falls within the very definition of a cooperative,
in our research, agri-food. That is, if the cooperative model, which is made concrete in the cooperative
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values specified by the International Cooperative Alliance in 2007, among which we highlight mutual
aid, responsibility, democracy, equality, equity, and solidarity, falls by its own definition within the
scope of the CSR [43]. That is, if by the fact of being a cooperative they are already responsible.
Or if, on the contrary, we can analyse the CSR on the basis of the GRI [70] and the triple bottom
line [51] model and determine whether agro-food cooperatives are in fact responsible. This choice
for measuring CSR is justified for three reasons: (1) It allows the integration of economic, social, and
environmental aspects [52]; (2) it links CSR to sustainable development, which requires the convergence
of economic development, social equity, and environmental protection [53]; and (3) it highlights the
externalities of the company [54]. Moreover, this model makes it possible to focus the analysis of CSR
from the perspective of the parties involved [23,24], favouring sustainable development, minimising
the negative effects caused by certain undesirable behaviour [6], while improving the immediate
environment without forgetting concern for social aspects [7].

In our case, the analysis of the results confirms that agro-food cooperatives in Castilla-La Mancha
carry out CSR actions in the three dimensions previously mentioned: The economic dimension, the
social dimension, and the environmental dimension. The model proposed in this work presents
adequate values of reliability and validity. In addition, the three dimensions of the CSR present positive
path coefficient values, higher than 0.2 established by Chin [102], as a minimum value and significant
for a p < 0.001 based on a bootstrapping for a one-tailed t (4999). The economic dimension has a ß of
0.673, the social dimension a ß of 0.726, and the environmental dimension a ß of 0.861. In our study,
the environmental dimension is the most relevant in the CSR. This result is similar to that obtained
by Hernández-Perlines [69] for agro-food cooperatives of different geographical scope and with a
different way of measuring the three dimensions of CSR considered. The consideration of the three
dimensions as elements that make up the CSR has also been recognized by Hernández-Perlines [60,61]
for family businesses in Spain and Mexico. In the latter cases, the effect of each dimension on the CSR
changes in relation to the present work. In short, we can say that the cooperative model can be defined
as a model of "good practice" when considering economic, social, and environmental aspects [41].

The CSR was operated as a second-order type composite to evaluate the economic, social, and
environmental actions carried out by agro-food cooperatives. This way of analysing the CSR has
already been used in previous works [54,56] and is also suitable for analysing the CSR in agro-food
cooperatives, since it presents adequate reliability and validity values.

Once the CSR and its dimensions have been analysed, the next step was to check whether the
CSR has a positive influence on the performance of agro-food cooperatives. The model confirms that
CSR has a positive and significant influence on the performance of agri-food cooperatives (ß of 0.542
and a t-value of 5.431 for a bootstrapping of 5000 subsamples and one tail). This result is consistent
with previous studies using different forms of performance measurement [71] and for other types
of companies [60,61]. This result confirms that agro-food cooperatives have incorporated CSR into
their management processes [44,49], improving their competitiveness [6] by taking into account the
economic and social [46] stakeholders [47].

With this work, we meet the objectives initially established and it allows us to answer the various
research questions raised. Firstly, it has been verified that agro-food cooperatives carry out CSR actions
beyond their formal definition of cooperatives, which would already include them within the scope of
CSR. In fact, agro-food cooperatives develop CSR actions that result in improved performance, being
able to explain 39.2% of their variance. With regard to the type of CSR actions, this study confirms that
agro-food cooperatives carry out economic, social, and environmental actions, the latter being the most
relevant. All of them have a positive influence on the performance of agri-food cooperatives. We can
say that the growth of agro-food cooperatives can be qualified as sustainable growth because it is a
consequence of the effect of the CSR.

The first conclusion of this research is that it confirms that the measurement of the CSR from
the model proposed by the GRI [70] using, in this case, Likert scales is also suitable for agro-food
cooperatives, since all the indicators show adequate values of reliability and validity (convergent
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and discriminant). The model has adequate levels of goodness of fit [96] for this form of CSR
measurement, as has been done in previous studies on agro-food cooperatives [69] and other types
of companies [60,61]. Therefore, it is confirmed that the use of different methodologies to measure
the CSR generates the same result, which makes it possible to state that the GRI model is suitable for
measuring the CSR independently of the values (absolute or Likert scale) used for its measurement.

The second conclusion is that, as the GRI model specifies, in agri-food cooperatives too, CSR is
made up of three dimensions: The economic dimension, the social dimension, and the environmental
dimension. In addition, the environmental dimension is the most relevant. This conclusion, in its
twofold condition, coincides with previous studies for agro-food cooperatives operating in a wider
geographical area [69]. This greater concern for the environment in agro-food cooperatives is logical
given the strong relationship of this type of enterprise with sustainable development [6].

The third conclusion is that CSR positively affects the performance of agro-food cooperatives.
This result confirms that the CSR of agri-food cooperatives is not only in their own definition, as part of
their cooperative DNA, but that agri-food cooperatives apply CSR in reality in order to improve their
performance. In short, agro-food cooperatives are gradually incorporating CSR into their management
processes [44] in order to improve their levels of competitiveness [6] through a combination of economic,
social and environmental actions [41].
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