I. INTRODUCTION

In the business arena, there is no doubt about the relevance of a good reputation. However, the literature on reputation has not largely confirmed the positive meaning of the relationship between the latter and financial outcome, which is typically the variable used to study the final effect of reputation on businesses. There are previous papers that have analysed this relationship and have obtained positive evidence (Robert and Dowling 2002; Surroca et al. 2010; Hall and Lee 2014), negative evidence (Inglis et al. 2006; Liu et al. 2014) and even a neutral sign for it (Aupperle et al. 1985; Brow and Perry 1994). According to Lee and Roh (2012), there are three reasons for this contradictory evidence: first, the multidimensional nature of reputation causes studies to be inconsistent in terms of the attributes to be measured; second, the impact on the company is financial but also non-financial; and third, the authors discuss the role of the type of industry as a moderating variable. Indeed, they argue for expanding the contexts and industries in the analysis of this topic.

In this context, this study explores this relationship and seeks a remedy to the above disadvantages through its application in a type of company that is not covered by the research conducted to date, the cooperative olive mill. It also uses a multidimensional approach in which the variable reputation is integrated by four other variables, that is, as a second order construct, and where the variable financial outcome is replaced by the performance concept that also includes a financial and non-financial view of the effects of a good reputation on the company. Specifically, the main novelties of this paper with respect to previous literature are detailed below.
First, this context is analysed due to the opportunity to study a type of company – cooperatives – that rarely appears in the academic literature with high scientific impact – with exceptions such as the contributions by Gómez-Mejía et al. (2007) and Dios-Palomares and Martínez-Paz (2011) – and specifically reputation, where this asset is equally relevant (Nguyen 2006). 
Second, agribusiness is incorporated as a novelty into the context of literature on reputation, mostly focused on industries in the service and industrial sectors. When analysing the olive oil industry and olive oil producers, it should be mentioned that reputation must be seriously observed in the future of this sector due to its capacity to reinforce strategies focused on differentiation. According to Gázquez-Abad and Sánchez-Pérez (2009:527), the future of the sector will pass through “the implementation of strategies for market differentiation and segmentation”. This fact makes olive oil mills’ reputation essential because it is a strategy that allows olive oil companies to sell their products and guarantee their position in the global market. In contrast to some agricultural products where differentiation is not necessary, in the case of olive oil it is an imminent challenge. Unlike industrial products, where the production process allows for variety, the manufacture of agricultural products presents reputation as a differentiated path to their marketing strategy. Thus, this study considers an industry where reputation is a key intangible asset due to the need to search for differentiation. 

The third reason is due to the special conditions that the concept of performance at issue in this paper introduces into the cooperative environment, noting economic and social outcomes that form part of a twofold concept present in these types of companies. The duality introduces peculiarities in the concept of performance for cooperatives and it is a fundamental contribution of the work to verify how the reputation-performance relationship is also carried out in a different context. This study extends the concept of performance with an additional non-financial vision and tests it in the olive oil sector. This vision is especially relevant for cooperatives because it allows their social function to be incorporated along with the economic functions that derive from their own corporate conception. The social objectives for a cooperative are at the same level as the economic ones so the consideration of both enriches this analysis. Specifically, and taking into account a previous study (Castilla-Polo et al. 2017), this paper assesses the relationship between cooperative reputation and performance through the role of the variables innovation, quality, awards and social responsibility (SR) in explaining the construct reputation. 
The structure of this work is as follows. Section 2 focuses on a literature review. Then, the methodology used is discussed in Section 3. This description leads to Section 4 on the results derived from the proposed model. A discussion is also incorporated into Section 5 and the paper ends with a section of conclusions and future research opportunities.

2. LITERATURE REVIEW ON THE REPUTATION-PERFORMANCE RELATIONSHIP

From the seminal work of Fombrun and Shanley (1990) to the present, there is an important evolution of research on this topic. Reputation is currently an asset of unquestionable value for companies due to its key role in differentiation strategies (Lee and Roh 2012; Varey 2013). The role of a company’s reputation arises in the creation of barriers to market access in the sense proposed by Porter (1982), arguing for attention to this intangible asset that, as such, is inimitable, irreplaceable and strategically important (Keong 2008; Kong 2010; Giustina et al. 2010). Moreover, a good reputation translates into a significant set of advantages for companies that stem from its role in creating better ties with stakeholders (Fombrun and van Riel 1997; Neville et al. 2005; Terblanche 2014; Fombrun et al. 2015). 

The relevance of the reputation for business is justified and the literature on this asset has been commissioned to study its effect on the financial outcome, this being the measure most used by researchers on this topic. Below is a list, in chronological order, of representative studies in this relationship (Appendix 1):

INSERT APPENDIX 1
After reviewing the inconclusive outcomes of Appendix 1 and following Saeidi et al. (2015), it can be commented that, from an empirical approach, the previous literature has omitted variables that intervene in the relationship. As noted by authors such as, Lai et al. (2010), Surroca et al. (2010), Alafi and Hasoneh (2012), and Galbreath and Shum (2012), the solution is to include new variables that explain and clarify this relationship, a solution with which the authors of this work completely agree, offering this variable as multidimensional rather than unidimensional as in the vast majority of previous studies. 
2.1. The reputation-performance relationship in cooperatives

The cooperative condition introduces peculiarities that deserve to be studied. According to Puusa et al. (2013), it should be emphasized that the difference of the cooperative lies in its dual nature, the fact that it fulfils both an economic and a social objective, which introduces a more humanist perspective on the cooperative's day-to-day operations and distances these companies from private companies, which are concerned with financial returns. For Bouchard et al. (2017) there are no limitations to the activities that cooperative societies can carry out if they are intended to achieve their individual and mutual benefit. All cooperative characteristics are captured the definition put forward by the International Cooperative Alliance (ICA) (1995)
 as an autonomous association of persons united voluntarily to meet their common needs through a jointly-owned and democratically-controlled enterprise. From all the above, it can be deduced that this legal form of enterprise supports social and economic goals and, as Gordon-Nembhard (2015:155) states, “the objectives are usually needs-oriented”, taking into account the most relevant stakeholders for them, their partners.
Previous research has been conducted on the pairing of reputation and performance issues in cooperatives that it is the focus of this this work, such as Nguyen (2006), Casimiro and Matos (2015) and Castilla-Polo et al. (2017). However, a response has not been found in any of these proposals regarding the reputation-performance relationship that is the objective of this study, nor has there been found a specific case of cooperative oil mills that show a pressing need for market differentiation (Gázquez-Abad and Sánchez-Pérez 2009). Given this research gap, our research objective raises the following general hypothesis:
Ho: The reputation of cooperatives is a composite of innovation, certification systems, SR and awards that directly and positively affect their performance. 
The literature recognizes that reputation depends on different attributes that, taken together, determine the value of this intangible (Fombrun and Shanley 1990; Flatt and Kowalczyk 2008; Lai et al. 2010; Järvinen and Suomi 2011; Kin et al. 2015). This is the reason why the variable of cooperative reputation has been defined as a multidimensional latent variable whose indicators are themselves latent variables or sub-constructs. It turns next to separately explain the role of each of the variables that constitute cooperative reputation in this study. Similarly, performance in cooperatives, due to their double condition, introduces characteristics that should be analysed in a specific section.
2.1.1 Cooperative reputation and innovation
As one of the most commonly used and classic definitions of this asset, the Oslo Manual (OECD 2005) refers to innovation as the successful implementation of a new product or process (radical innovation), significant improvement (incremental innovation) in the market or in a company, or the implementation of organizational or marketing changes in the company. In general terms, the innovative company has a better reputation that the non-innovative company. It is not new to state that innovative companies obtain significant advantages from their business that are both tangible, via superior financial outcomes, and intangible, such as gains in reputation.
Several authors have linked this intangible with companies' reputations: for Rindova et al. (2005), an organization's visibility, based on innovation, precedes its reputation; Courtright and Smudde (2009) found that the top five companies in the RepTrak ranking perform ten types of innovation; Henard and Dacin (2010) suggested that if a company successfully introduces new products, its reputation will most likely increase; and, finally, De los Ríos et al. (2012) demonstrated that innovations in products, pollution-reducing processes and social causes provide an improved corporate reputation. 

In the case of cooperatives, innovation is also related to their reputation. In fact, the pursuit of basic knowledge to address any type of innovation may be based on cooperative principles. Thus, to integrate knowledge, it is necessary to apply the principles of education, training and information and the principle of concern for the community, which all favour innovation in the cooperative sector (Marcuello and Saz 2008). Divar (2009) considers the cooperative itself as an innovative condition because it introduces the innovation of statutory partners. Additionally, Bakaikoa et al. (2004) concluded that cooperation between cooperatives is part of their value system and thus, the concept of innovation for enterprise networks is easily assimilated by these companies. 
The above contributions allow us to observe a direct relationship between innovative cooperatives and their reputation. Consequently, it is suggested that innovation is an important component of the reputation of cooperative oil mills, not in isolation but rather in combination with three additional variables described and explained in the following paragraphs. This question justifies the first hypothesis:
H1: Cooperative reputation is a reflection of innovation.
2.1.2. Cooperative reputation and certification systems

In recent years, the use of certification systems has grown among companies. We can take as examples certification of quality management systems requirements, applicable to both production and service oriented organizations (ISO 9001 as one of the most recognized standard worldwide), in addition to environmental certifications as the most widespread to date (ISO 14001, EMAS, among others) or even of schemes or models such as the EFQM on the excellent management of companies. It should be noted that while both share some common principles, the main difference between ISO 9001 and the EFQM Businesses Excellence Model is that while ISO 9001 is an international standard that manages quality systems requirements and is focused on customer and key stakeholder satisfaction, the EFQM Business Excellence Model aims to support the organization’s journey to excellence with a broader multi-stakeholder approach (Fonseca, 2015a). Focusing on ISO 9001, it can be pointed out that the internal motivations of companies to implement ISO 9001 quality management systems have been analysed by authors such as Carmona-Calvo et al. (2016) and Castillo-Peces et al. (2017), who highlighted the main positive effects of this implementation: efficiency, profitability, productivity and internal performance. Besides, the implementation of a quality management system should be followed by an analysis of the risks and opportunities of the organization through qualitative and quantitative methods (Fonseca and Domingues, 2017). Environmental performance and sustainability are also subject to certification processes by standards as ISO 14001. Fonseca (2015b) believes that the adequate identification and management of environmental aspects following the ISO 14001 standard will lead to improved environmental performance, efficiency of firms and their profitability and can even get a better image of socially responsible companies, improving customer satisfaction and competitiveness.
In the cooperative field there are also studies on the reputation-certification systems relationship such as: Galdeano (2002), who highlighted the greater weight of quality and environmental components for products in cooperatives; Pérez-Ramírez et al. (2012), who concluded that there are non-economic benefits that result from certification because it improves positioning and legitimacy in the community; Elder et al. (2013), who addressed the effectiveness of this type of certification depending on the existing regulations and standards in the country and the existence of available alternative practices; and Barham and Weber (2012), who found that certification standards directly affect the net income.
In light of these findings, in addition to the effect of innovation on the reputation of cooperatives in the olive oil industry, it can be concluded that certification systems are an important component that must be considered and managed. This leads us to raise the second hypothesis:
H2: Cooperative reputation is a reflection of the possession of certification systems.

2.1.3. Cooperative reputation and SR
There are many definitions of SR but that which stands out is the one put forward by the European Union as “a concept by which companies integrate social and environmental concerns in their commercial operations and in their relations with their interlocutors of voluntary basis” (European Commission, 2011:4). SR is also related to reputation due to the understanding that companies influence their reputation by being socially responsible. This idea is followed by authors such as: Gupta (2002:15) who pointed out “the firm’s SR ability as a prerequisite of a company’s reputation”; Orlitzky et al. (2003) highlighted reputation generated among the company’s stakeholders as one of the main effects of SR; Tsoutsoura (2004) considered that socially responsible companies have a better reputation than those that do not conduct such practices; Surroca et al. (2010) linked the study of SR and economic performance, testing reputation as a variable that mediates this relationship; Perrini et al. (2011) discussed the fact that SR practices positively influence business performance through a range of variables, including corporate reputation; and, recently, Castilla-Polo et al. (2017) concluded that SR improves the cooperative reputation through different intermediary relationships.
The relationship between the social results of cooperatives directly introduces SR. In this sense, it can be deduced that SR explains reputation not in an isolated way but in combination with the variables that are being discussed in this section. That is, SR is an important component of the reputation of oil mills and the third hypothesis can be stated as such: 
H3: Cooperative reputation is a reflection of SR.

2.1.4. Cooperative reputation and awards

Companies’ achievement of awards and recognition is indicative of a certain degree of business reputation because it determines a reason for differentiation in the market. There are numerous awards which can be classified into two broad categories: awards and recognitions that value business performance, mostly based on quality management, and the prizes and recognitions that recognise the different goods and services present in the market, which by extension translate into an advantage for the company that produces them.

Lockwood (2007) explains how receiving an award may contribute to the organization’s brand image and reputation and offer a specific recognition to the consumer, whereas, for Zec (2007), reputation is critical to the awards that an organization can successfully receive. Puga and Martínez (2007) referred to the management skills of executives as an expression of corporate reputation, and these lead to the executives' actions in obtaining awards for business management. Li et al. (2009) analysed the factors that influence competitiveness as an expression of high reputation, finding that the importance of recognition or awards to the industry and many other factors are crucial in this regard. Corredor and Goñi (2010), in focusing on companies recognised for quality, drew the conclusion that only those that win awards based on the EFQM, and that are the first to achieve them, manage to increase their profitability in the year after winning, which amounts to another form of market differentiation and achieving a better reputation. Self (2014) analysed how reputation affects the awarding of prizes through a direct relationship between awards received and the opportunities to increase reputation. Furthermore, Yoo and Pae (2015) concluded that getting awards shows the company's interest in increasing its reputation.

In the specific case of cooperatives, different awards exist around the world such as recognition for cooperative excellence, services, innovation or recognition to leadership board members. For instance, Gutiérrez et al. (2010) reported that cooperatives that achieve the EFQM award for the model of excellence will have a stronger impact on innovation and strategic flexibility, which will cause an improvement in their reputation. Moreover, in the case of olive oil, there are numerous awards to differentiate this product or, in other words, the organization's favourability as Lee and Roh (2012) indicated.
These findings lead us to propose that the achievement of awards is a component of the reputation of olive oil mills through the fourth hypothesis:
H4: Cooperative reputation is a reflection of the possession of awards.

2.1.5. Cooperative Performance as Dependent Variable
Specifically, the concept of performance must be analysed in cooperatives in a double dimension corresponding to their economic and social objectives (Guerrero and Zambrano 2017; Kyazze et al. 2017). For this reason, the use of a financial and non-financial vision of performance instead of an exclusive financial vision is justified. The foregoing is different for the case of the private company, where the social objectives depend on the voluntary decision of the company and, for this reason, a financial analysis of the performance is justified, and proof of this is its repeated presence in the literature reviewed. The necessary fulfilment of social objectives, related to their partners, as a key group, differentiates the study of this variable in private companies, and for this reason the non-financial dimension of performance must be essential, not an option as in the private case (Alfonso et al. 2008).
On the basis of cooperative specificity, in this analysis the cooperative performance was made up of the following financial indicators: compensation for our partners, profit margin on sales, sales growth and market share for products and service, and for the non-financial indicators: customer loyalty, partner loyalty and employee loyalty. All of them were used by Gallardo et al. (2014), Casimiro and Matos (2015), and Saeidi et al. (2015). As a novelty, the role of partners such as customers, employees and owners justifies the relevance of loyalty in these groups being a desired outcome for cooperatives. This scale is distinguished from the classic financial dimension, which distinguishes cooperatives from other companies given that in these enterprises their results are not only financial but, by their very nature, the achievement of certain social results must be guaranteed. That involves replacing the traditional measure of financial outcome, for a combination of financial and non-financial indicators that reflect both dimensions in the performance concept used by this work.
As a key distinguishing note of our work, the use of non-financial measures for performance allow us to analyse if the social objectives derived from the dual nature of cooperatives are being achieved. We are in a specific type of companies where the partners are a key stakeholder that also generally becomes shared as customers and employees in the face of the overlapping nature of the agro-food cooperative nature. For this reason, including non-financial dimensions such as those relating to the loyalty of partners, employees and customers allows us to expand the traditional financial dimension based, among other factors, on results, sales margin and market share, together with the repeated measure of compensation to partners, as a classic financial measure in this type of company.
3. METHOD
3.1. Structural equation modelling

The empirical analysis was performed using structural equation modelling (SEM). SEM is a statistical method for representing, estimating and testing a network of relationships between constructs (Lowry and Gaski, 2014). According to Chin (1998a) one of the prime advantages of SEM is the ability to include latent (unobserved) variables in causal models. Thus, the researcher may model abstract constructs comprised of many indicators (observed variables). Figure 1 graphically shows the structural equation model developed for this work according to the hypotheses previously raised. 
INSERT FIGURE 1

The novelty and contribution of this paper is testing the hypothesized link between cooperative reputation and performance in the cooperative sector and has the recent work of Castilla-Polo et al. (2017) as its direct antecedent by analysing what causes cooperative reputation. It used Partial Least Squares (PLS), taking into account that the study is exploratory – there are no previous accepted models by the scientific community for corporate reputation, and cooperative reputation in particular – but also and according to Chin (2010), because of the desire to constrain the constructs and measures developed to the immediate nomological neighbourhood. 

The relationships indicate that cooperatives that care about innovating, improving their certification systems, directing their actions towards SR and achieving recognitions and awards are building a solid reputation that will directly impact their performance. That is, it is understood that the reputation of cooperatives, composed of the sub-constructs described, is an explanatory component of their overall performance. Clearly, the reason is to assist cooperatives in the management of this necessary field of research, which lacks empirical studies.
3.2. Sample selection

Jaen (in Spain, and more exactly, in the region of Andalusia) is the largest province in the production of olive oil in the world. Some figures showing this dependence are: the number of hectares of olive groves in the province, 550,000 hectares, accounting for 25% of the Spanish land, and 42% of Andalusia, producing approximately 50% of the total national olive oil and more than 20% worldwide. Internally, 78% of the amount of the land of the province is allocated to olive groves, mostly olives for oil mills. In addition, olive oil and its derivatives represent about 90% of the final agricultural production of the province, extremely important considering that the agricultural sector in the overall economic activities represents a rate of approximately 20%. Of all existing mills in this province, 328, approximately 65%, are cooperatives. 

The list of Jaén cooperative oil mills that constitute the target population was obtained from the website of the SIG Food Industry offered by the Board of Andalusia through the Delegation of Agriculture, Fisheries and Rural Development. From this list, only those olive oil mills that had a cooperative legal status were selected, with a final list of 180 mills that met both requirements. The data sheet (Table 1) shown below presents the data that characterize the study.

INSERT TABLE 1
With respect to the administration of the survey, it was distributed via email and the fieldwork was undertaken during the months of February and March 2015. An initial phone call was made in which the manager was informed of the type of study, the intention of the research team and the types of questions to be answered. The email address was confirmed, and the questionnaire was then sent, with a request that the manager complete it at his/her convenience. In cases in which a few days passed and no response was received, a second phone call was made, reminding the respondent of the subject and asking the respondent to return the response to us when possible. The participation rate was 42.22%. We assessed non-response bias by comparing early and late responses to the survey revealing no systematic differences in the measures.

Regarding the 76 participating olive oil cooperatives, some descriptive data are presented below which allow us to draw the cooperative profile which was analysed (Table 2). Also see Table 3 regarding the profile of the coop managers surveyed.
INSERT TABLES 2 AND 3
3.2. Measurement instrument and data extraction method

The previous literature review was the source for drawing up the questionnaire, and measures were designed for each construct according to an 11-point Likert scale. In total, 41 items were proposed to analyse the cooperative reputation construct through four sub-constructs and, additionally, the study of cooperative performance had a total of 7 specific items.
The coop managers had to evaluate themselves according to their perceptions within a scale from “0: completely disagree” to “10: completely agree.” A potential problem of obtaining data based on perceptions is the possibility that managers perform an overly subjective assessment. However, Carmeli and Tishler (2004:1260) suggest that the manager, “as a representative of the management team, has the ability to properly assess reputation”. Previously, a pre-test was performed to verify that the survey was properly interpreted; it was distributed to a group of 10 managers representing the business sector under consideration. In this step, it was established that the questionnaire was realistic, the questions were clear and direct, and the correct wording of the statements was verified, meaning that the respondent could respond reliably, naturally and spontaneously. Below, Table 4 shows the items proposed in the questionnaire for each of the constructs incorporated in the model. 

INSERT TABLE 4
To validate the proposed scales, a causal model that related the selected unobservable variables (also called constructs) was tested. In fact, causal models supported by structural equation modelling (SEM) are changing the conventions of social research methodology. The approach is Wold’s (1982) PLS technique. It has been recognized (Lu et al. 2011) that PLS is more appropriate than other techniques for the analysis of small sample sizes, and also for data with non-normal distributions. The reason is that PLS works with components and the objective is to maximize variance. 

4. RESULTS
4.1. Inner model evaluation
The inner model evaluation verifies whether the measurement scales are valid. First, the reliability of each individual item was tested, considering that the commonality of a variable (λ2) is the part of its variance that is explained by the construct (Bollen 1989). Carmines and Zeller (1979) recommend accepting indicators above 0.707 (λ > 0.7) but this is the most stringent criteria. A softened criteria is accepting indicators above 0.5 (Chin 1998a) in the early stages of developing scales, as in our case. Nevertheless, and considering the satisfactory outcomes achieved, it only eliminated indicators from the model that did not have loads above 0.65.

Cooperative reputation was analysed first in detail as a second order construct, considering the four conceptual dimensions arising from the theoretical review. Innovation was reflected in 13 indicators (from I1to I13), certification system was reflected in 10 indicators (from Q1 to Q10), cooperative SR was reflected in nine indicators (from CSR1to CSR9), and awards were reflected in nine other indicators (from AW1 to AW9), forming a total of 41 initial indicators. There were a few cleanses of indicators to define reputation as a second-order construct, such that, following the common iterative procedure, the scale retained the 98% of the proposed indicators. Only four were removed, including two from innovation (I1, I13), one from certification systems (Q3), and another from cooperative SR (CSR9), with all of the indicators from the awards sub-construct retained.

Once the reputation scale was refined, the loads of each of the dimensions in their relationships with the outcome variable were then calculated. Because a favourable behaviour was found, it was not necessary to remove any indicator from the cooperative reputation or outcome constructs (Table 5).

INSERT TABLE 5
To examine the construct reliability, the composite reliability indicator and also the traditional Cronbach’s alpha (Cronbach, 1951) were used. As recommended by Nunnally (1978), values above 0.70 were considered acceptable and sufficient, given the incipient nature of structural analyses in the field of reputation in the cooperative environment. However, for both indicators, the proposed model gives very satisfactory values of above 0.80 in all cases, as required in basic research to validate scales. Therefore, the internal consistency of the model constructs is verified.

AVE (average variance extracted) was used to calculate the convergent validity of each construct in the model. The value that the AVE indicators of constructs in a model should present is at least 0.50 (Fornell and Lacker 1981). In the model analysed here, the indicators explain approximately 75% of the variance of the constructs.

Finally, the discriminant validity of the constructs was checked. If the correlation coefficient ß is compared with the square root of the AVEs, in both cases the traditional condition was fulfilled (0.864 > 0.685; 0.858 > 0.685). This analysis is completed by examining the correlations of each indicator with the construct that shows that correlation is always higher with the construct to which the indicator belongs. In addition, it calculated the Heterotrait-Monotrait index from Henseler et al. (2014), which yielded a positive value of 0.734. This value is well below the 0.90 threshold established by the authors. After these three complementary tests, it can be asserted that the model's constructs possess discriminant validity (Table 6). Consequently, hypotheses H1, H2, H3 and H4 are accepted, having proved the nature of reputation in cooperatives as a multidimensional second order construct. 
INSERT TABLE 6
Cooperative performance was carefully analysed considering the validity of both financial and non-financial indicators. An exploratory principal components factor analysis served to check the factorial composition and validity of the proposed scale to measure the performance of cooperatives. The value of the Kaiser-Meyer-Olkin measure of sampling adequacy (KMO = 0.879) and the Bartlett sphericity test showed the existence of good inter-item correlations (Table 7). The only factor extracted explained the 75 per cent of the total variance (Table 8). The high value of 0.94 for the Cronbach’s alfa measure of performance served to assess the reliability, or internal consistency, of the proposed set of scale items in line with the value obtained for the composite reliability of performance of 0.95. The AVE was 0.736, and the discriminant indicator 0.858. In conclusion, the analysis of the measurement scale for performance and the factor analysis results obtained play a crucial role in this study in ensuring the unidimensionality and discriminant validity of the proposed scale. Such a result confirms the theoretical specific nature of performance in cooperatives conformed as a mix of items both a financial and non-financial character. 
INSERT TABLES 7 AND 8
4.2. Outer model evaluation
The general hypothesis of the theoretical model (Ho) has to be tested once the four previous hypotheses have been confirmed. The outer model evaluation consists of estimating the relationship between the two main constructs of the model, reputation and performance, assessing the weight and magnitude of the relationship. Chin (1998b) proposes values exceeding 0.2 for the R2 value (explained variance). The obtained value of 0.685 greatly exceeds the established satisfactory limits.

In addition, as shown in Figure 2, which presents the simple and adjusted R2 values (0.469 and 0.462, respectively), the model has high predictive power. Supporting the hypothesis of this work, it can be observed that cooperative reputation, reflected by the commented dimensions, can account for approximately 50% of the outcomes of cooperative businesses in the sample, highlighting the importance of reputation management in this sector. 

INSERT FIGURE 2
PLS uses the Q2 index from Stone-Geisser to measure the relevance of the dependent construct’s prediction. According to Chin (1998b), there is relevancy in the prediction because it obtained a positive Q2 value of 0.326. Finally, the goodness-of-fit (GoF) indicator was estimated. A value of 0.587 was obtained, which will be helpful in future extensions of this research to compare the goodness of the current model compared with other alternative models. Similarly, the standardized root mean square residual (SRMR) index (Henseler et al. 2014) obtained is 0.08, placing it within the limit indicated by the authors to state that there is predictive power. Table 9 shows that the structural path proposed in the model is significant and therefore robustly confirms the hypothesis in a manner that is consistent with the theory.

INSERT TABLE 9
5. DISCUSSION

This study adds to the existing literature to date on reputation management with an empirical contribution in a specific sector where differentiation strategies are crucial (Barreal et al. 2017). More specifically, it completes previous research on reputation in the following subjects.

First, it confirms the positive sense for the reputation-performance relationship. Authors such as Surroca et al. (2010), Galbreath and Shum (2012), Casimiro and Matos (2015) and Saeidi et al. (2015) have already proposed the existence of different variables that influence the reputation-financial outcome relationship, that is, it is a direct but moderate relationship. Similarly, the direction for this relationship is positive, corroborating previous studies such as those by Deephouse (2000), Kotha et al. (2001), Lee and Roh (2012) and Pearson et al. (2015). However, the variable for comparison was not financial outcome but instead the concept of performance, which includes a broader view of the effects of reputation in companies, in line with authors such as Wang et al. (2011). In this view, this variable may be one reason the previous literature on the reputation-performance relationship is not conclusive, given that it ignores the existence of a significant number of intangible assets created by reputation not considered in financial outcomes and itself considered within the performance variable in a broad sense. Future research on the effect of reputation on performance can be carried out and the positive meaning of such a relationship obtained.

Second, this study incorporates a model that helps reputation management through detailing the variables that constitute this asset. Company executives worried about reputation will find here a tool to guide them in that task. Thus, in this study, it was corroborated through an empirical analysis that reputation, as a second-order construct, is formed by the participation of four variables: innovation, certification systems, SR, and awards. In this sense, managing each of these variables will in turn affect reputation as their target. It is confirmed that reputation was understood by this population as a multidimensional construct. Taking these results into account, time and effort will be saved for coop managers in reputational management.
In the case of the certification systems variable, this study adds an indirect consideration of quality when acquiring a good reputation, which has been proposed by classic studies such as those by Fombrun and Shanley (1990), Grewal et al. (1998), Lee and Roh (2012) and Hassan et al. (2015). Specifically, the role of innovation as the basis of reputation has been justified, as already presented by other studies such as those by Courtright and Smudde (2009), and Rindova et al. (2005). Awards and recognitions are key variables in building business reputation, thereby adding to previous studies undertaken by Lockwood (2007), Zec (2007), and Yoo and Pae (2015). Finally, the relationship with SR in the acquisition of reputation is an increasingly recurrent variable in the literature due to the clear implications of social action for corporate reputation: Gupta (2002), Orlitzky et al. (2003), Tsoutsoura (2004) and Baldarelli and Gigli (2014).

Third, a type of company which rarely appears in the field of reputation was analysed, specifically cooperatives. The social conception has a greater influence on performance because it is impossible not to take this character into account when analysing results. Unlike private companies, SR is innate, which leads us to introduce indicators related to the double nature in the definition of performance used. In fact, the loyalty of customers, employees and partners has been added to the definition of cooperative performance alongside the classic financial measures. This study confirms the theoretical nature of performance in cooperatives as it has been proven to be made up of a variety of items of a financial and non-financial character.  
6. CONCLUSIONS
Cooperatives are barely known in the field of reputation, because there are few studies which focus on the analysis of their performance. The need to address economic and social objectives is raised, but there are hardly any empirical studies that delve into the explanation of the variables that determine it. It is for this reason that a study such as the one carried out focusing on studying the relationship between reputation and its effect on cooperative performance can complete the state of research from a double point of view. For the above reason, we can conclude on the opportunity of our research. 

With respect to its relevance, we will now go on to detail the three contributions that support it. 
First, to the best of our knowledge, it is the first time the direct and positive relationship between reputation and performance has been empirically tested in cooperatives. This implies that improving the reputation in cooperatives will lead to better performance and this is understood in a broad sense. Specifically, the performance scale used in this research has been built on financial items but also non-financial ones. That demonstrates the specific nature of cooperative businesses and validates a specific performance measure for these companies. 
Secondly, our results confirm cooperative reputation as a second-order construct. Analysing reputation from a multidimensional point of view has allowed the construct to be characterised from a global point of view that makes it feasible to study perceptions of different aspects which shape this concept. Our results have corroborated our hypothesis that reputation in cooperatives is explained by four sub-constructs: innovation, certification, SR and awards. 
In the third place, meeting the demands of Lee and Roh (2012) so that future researchers will address the performance-reputation relationship, this study considered the non-financial dimension of performance and multidimensionality of reputation. But a context or industry different from the large listed companies that tend to monopolize the attention of researchers in this topic was also incorporated. This is in line with Branco and Rodrigues (2008), Duarte et al. (2010) and Fonseca and Ferro (2016), who state that most SR literature is related to Anglo-Saxon countries and focus on large companies’ information disclosures. In fact, another originality of this study has to do with the population studied. The paper focuses on Spain, the country with the highest production of olive oil in the world. Due to its representative value, it clearly invites attention to other neighbouring olive oil producing countries such as Italy, Greece, Portugal, France, and Turkey. Therefore, the research findings can be used to give values to different cultures or countries.

Managerial implications are also remarkable for the agri-food sector and for the olive oil industry in particular worldwide. Numerous international declarations for the agri-food sector are related to promoting the commercialization and differentiation of these products. In all, reputation plays a key role. This work contributes to empirically demonstrating that a good reputation is an essential intangible asset for any company and, by extension, for those who aim to achieve differentiation such as cooperatives. In a general way, the role of research in addressing real problems for companies is reinforced, given that reputation management contributes to acquiring a fundamental asset for oil mill companies and for other businesses in a general way.
As far the limitations are concerned, it is necessary to comment on the following three. There are limitations derived from the novelty of the questionnaire used. In the absence of a validated scale for each construct and sub-construct in our theoretical model, a survey had to be designed, starting from some basic studies in the literature and particularly using the logic of working in oil mill cooperatives. There are also limitations derived from the subjects who responded to the questionnaires. Being aware of the multi-stakeholder nature of this asset, the idea would be to complement this perspective with those of other representative groups of interest, such as cooperative partners, employees and citizens. Finally, it should be noted that the number of cooperatives participating in the study was good enough for the application of the statistical technique used, but it is small for generalizations, even when they represent a high percentage of the population studied, at 42.77%. In addition, and for the near future, the study should be extended to other geographical contexts and other provinces and regions to overcome its regional nature and so that the outcomes could be more generalizable. 
7. REFERENCES

Alafi, K., Hasoneh, A.B., 2012. Corporate social responsibility associated with customer satisfaction and financial performance a case study with Housing Banks in Jordan. Int. J. Humanit. Soc. Sci. 2 (15), 102-115.

Alfonso, J., Labrador, O., Rivera, C., 2008. Responsabilidad y balance social en las empresas cooperativas. Rev. Cienc. Soc. 14 (1), 9-19 [In Spanish]. 

Aupperle, K.E, Carroll, A.B., Hatfield, J.D., 1985. An empirical examination of the relationship between corporate social responsibility and profitability. Acad.. Manag. J. 28 (2), 446-463.

Bakaikoa, B., Begiristain, .A, Errasti, A., Goikoetxea, G., 2004. Redes e innovación cooperativa. CIRIEC.- R. Econ. Publ. Soc. Co-op. 49, 263-294 [In Spanish].

Baldarelli, M.G., Gigli, S., 2014. Exploring the drivers of corporate reputation integrated with a corporate responsibility perspective: some reflections in theory and in praxis. J. Manag. Gov. 18, 589-613.

Barham, B.L., Weber, J.G., 2012. The economic sustainability of certified coffee: recent evidence from Mexico and Peru. World Dev. 40 (6), 1269-1279.

Barreal, J., Velasco, M.M., Vilar, J., Puentes, R., 2017. Protección ambiental, cultural y económica de la explotación tradicional de olivar a través de la singularización competitiva. XVIII Symposium Científico-Técnico EXPOLIVA, Jaén [In Spanish].

Bollen, K.A., 1989. Structural Equations with latent variables. John Wiley & Sons, New York.

Bouchard, M.J., Le Guernic, M., Rousselière, D., 2017. Conceptual Framework for the Purpose of Measurement of Cooperatives and its Operationalization. Report for the International Labour Office.

Brammer, S., Pavelin, S., 2008. Factors Influencing the Quality of Corporate Environmental Disclosure. Bus. Strateg. Environ. 17, (2), 120-136.
Branco, M., Rodrigues, L., 2008. Factors influencing social responsibility disclosure by Portuguese companies. J. Bus. Ethics 83, 685-701.
Brow, B., 1998. Do Stock Market Investors Reward Companies with Reputations for Social Performance?. Corp. Reput. Rev. 1 (3), 271-280.

Brown, B., Perry, S., 1994. Removing the financial performance halo from Fortune “Most Admired” companies. Acad. Manag. J. 37 (5), 1347-1359.

Carmona-Calvo, M., Suárez-Redondo, E., Calvo-Mora, A., Periáñez-Cristóbal, R., 2016. Sistemas de gestión de la calidad: un estudio en empresas del sur de España y norte de Marruecos. Eur.. Res. Manag. Bus. Econ. 22 (1), 8-16.

Carmeli, A, Tisher A., 2004. The relationship between intangible organizational elements and organizational performance. Strateg. Manag. J. 25 (13), 1257-1278.

Carmines, E.G., Zeller, R.A., 1979. Reliability and validity assessment. Sage University Paper Series on Quantitative Applications in the Social Sciences. N-07-017. Beverly Hills, CA, Sage.

Casimiro, M.G., Matos, A., 2015. El impacto de la reputación en el desempeño de la organización en la perspectiva de los miembros de las cooperativas. ESIC-Mark. Econ. Bus. J. 46 (1), 37-65 [In Spanish].

Castilla-Polo, F., Sánchez-Hernández, M.I, Gallardo-Vázquez, D., 2017. Assessing the influence of Social Responsibility on Reputation: an empirical Case-Study in Agricultural Cooperatives in Spain. J. Agric. Environ. Ethics 30 (1), 99-120.

Castillo-Peces, C., Mercado-Idoeta, C., Prado-Roman, M., Castillo-Feito, C., 2017. The influence of motivations and other factors on the results of implementing ISO 9001 standards. Eur.. Res. Manag. Bus. Econ. http://dx.doi.org/10.1016/j.iedeen.2017.02.002.

Corredor, P., Goñi, S., 2010. Tipos de premios a la calidad y efectos sobre la rentabilidad de la empresa. R. Esp. Financ. Contab. 148, 637-654 [In Spanish].

Costa, I., Lawrence, J., Castelo, M., Dias, J., 2014. The value relevance of reputation for sustainability leadership. J. Bus. Ethics 119: 17-28.

Courtright, J.L., Smudde, P.M., 2009. Leveraging organizational innovation for strategic reputation management. Corp. Rep. Rev. 12 (3), 245-269.

Cox de Moura, R., 2010. The significance of corporate social performance on organizational effectiveness, Doctoral Thesis, University of Salamanca.

Cronbach, L.J.. 1951. Coefficient alpha and the internal structure of tests. Psychometrika. 16 (3), 297-334. 

Chin, W., 1998a. Issues and Opinions on Structural Equation Modelling. MIS Q.2 (1), 7-15.

Chin, W., 1998b. The partial least squares approach to structural equation modeling. Mod. Method Bus. Res. 295 (2), 295-336.

Chin, W., 2010. How to write up and report PLS analyses, in Handbook of partial least squares (Ed. V. Esposito Vinzi; W.W. Chin; J. Henseler; H. Wang), Springer, 655-690. 

Davies, R., Chun, R., Kamins, M.A., 2010. Reputation gaps and the performance of service organizations. Strateg. Manag. J. 31 (5), 530-546.

De los Ríos, A., Ruiz, M., Tirado, P., Carbonero, M., 2012. Una aproximación a la relación entre información sobre la responsabilidad social orientada al cliente y la reputación corporativa de las entidades financieras. Cuad. Econ. Dir. Empresa 15, 130-140 [In Spanish].

Deephouse, D.L., 2000. Media Reputation as a Strategic Resource: An Integration of Mass Communication and Resource-Based Theories. J. Manag. 26 (6), 1091-1112.

Dios-Palomares, R., Martínez-Paz, J.M., 2011. Technical, quality and environmental efficiency of the olive oil industry. Food Policy 36 (4), 526-534.

Divar, J., 2009. Innovación y cooperativismo. Boletín JADO. 17, 153-164 [In Spanish].
Duarte, A.P., Mouro, C., Neves, J.G., 2010. Corporate social responsibility: Mapping its social meaning. Manag. Res.: J. Iberoam. Acad. Manag. 8 (2), 101-122.
Elayan, F.A., Li, J., Liu, Z.F., Meyer, T.O., Felton, S., 2014. Changes in the Covalence Ethical Quote, Financial Performance and Financial Reporting Quality. J. Bus. Ethics., DOI: 10.1007/s10551-014-2437-8.
Elder, S.D., Zerriffi, H., Le Billon, P., 2013. Is fair trade certification greening agricultural practices? An analysis of fair trade environmental standards in Rwanda. J. Rural Stud. 32, 264-274.

European Commission, 2011. A renewed EU strategy 2011-14 for Corporate Social Responsibility. http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=COM:2011:0681:FIN:en:PDF (Accessed October 2017).

Flatt, S.J., Kowalczyk, S.J., 2008. Creating competitive advantage through intangible assets: the direct and indirect effects of corporate culture and reputation. Adv. Compet. Res. 16 (1/2), 13-30.

Ferguson, P.D., Deephouse, D.L., Ferguson, W.L., 2000. Do strategic groups differ in reputation?. Strateg. Manag. J. 21 (12), 1105-1215.

Fombrun, C.J., Ponzi, L.L., Newburry, W., 2015. Stakeholder tracking and analysis: The RepTrak system for measuring corporate reputation. Corp. Reput. Rev. 18 (1), 1-24.

Fombrun, C.J., Shanley, M., 1990. What’s in a name? Reputation building and corporate strategy. Acad. Manag. J. 33 (2), 233-258.

Fombrun, C.J., van Riel, C.B.M., 1997. The reputational landscape. Corp. Reput. Rev. 1 (1/2), 5-13.

Fonseca, L., 2015a.  From Quality gurus and TQM to ISO 9001:2015:  review of several quality paths. Int. J. Qual. Res. 9 (1), 167-180.

Fonseca, L., 2015b. ISO 14001:2015. An improved tool for sustainability. J. Ing. Ind. Manag. 8 (1), 37-50.
Fonseca, L., Domingues, J.P., 2017. ISO 9001:2015 - Quality, Management, and Value. Inter. J. Qual. Res. 11 (1), 149-158.
Fonseca, L., Ferro, R., 2016. Does it Pay to be Social Responsible? Portuguese SMEs feedback. Intang. Cap. 12 (2), 487-505
Fornell, C., Larcker, D.F., 1981. Evaluating structural equation models with unobservable variables and measurement error. J. Mark. Res. 18, 39-50.

Galbreath, J, Shum, P., 2012. Do customer’s satisfaction an. reputation mediate the CSR-FP Link? Evidencesfrom Australia. Aust. J. Manag. 37 (2), 211-229.

Galdeano, E., 2002. Competitividad de las cooperativas hortofrutícolas: análisis del impacto económico de las acciones de calidad y medioambientales en las POFH andaluzas. CIRIEC- R. Econ. Publ. Soc. Co-op. 41, 53-83 [In Spanish].

Gallardo-Vázquez, D., Sánchez-Hernández, M. I., Castilla-Polo, F., 2014. Theoretical and methodological framework for the qualitative validation of an explanatory model of social responsibility in cooperatives societies. Manag. Res. J. Iberoam. Acad. Manag. 12 (3), 259-287.

Gázquez-Abad, J., Sánchez-Pérez, M., 2009. Factors influencing olive oil brand choice in Spain: an empirical analysis using scanner data. Agribus. 25 (1), 36-55.

Giustina, S., Alessandro, M., Gianluca, E., Passiante, G., 2010. Intangible assets in higher education and research: mission, performance or both. J. Intellect. Cap. 11 (2), 140-157.

Gómez-Mejía, L.R., Haynes, K.T., Núñez-Nickel, M., Jacobson, K.J., Moyano-Fuentes, J., 2007. Socioemotional wealth and business risks in family-controlled firms: Evidence from Spanish olive oil mills. Adm. Sci. Q. 52 (1), 106-137.

Gordon-Nembhard, J., 2015. Understanding and measuring the benefits and impacts of co-operatives. In Co-operatives for Sustainable Communities: Tools to Measure Co-operative Impact and Performance (L. Brown, C. Carini, J. Gordon Nembhard, L. Hammond Ketilson, E. Hicks, J. Mcnamara, S. Novkovic, D. Rixon, and R. Simmons), Co-operatives and Mutuals Canada.

Grewal, D., Monroe, K.B., Krishnan, R., 1998. The Effects of Price-Comparison Advertising on Buyers' Perceptions of Acquisition Value, Transaction Value, and Behavioral Intentions. J. Mark. 62, 46-59.

Guerrero, L.M., Zambrano, F.B., 2017. Evaluación de las variables del desempeño cooperativo con enfoque en el buen vivir en la provincia de El Oro. Tesis Doctoral, Escuela Superior Politécnica Agropecuaria de Manabí Manuel Félix López, Calceta [In Spanish].

Gupta, S., 2002. Strategic dimensions of corporate social responsibility as sources of competitive advantage via differentiation. Unpublished Doctoral Dissertation: Temple University.

Gutiérrez, L., Tamayo, J., García, V.J., 2010. Un estudio empírico del impacto de las iniciativas actuales de gestión de la calidad sobre la innovación y flexibilidad organizativa. R. Esp. Financ. Contab. 148, 677-709 [In Spanish].

Hall, E.H, Lee, J., 2014. Assessing the Impact of Firm Reputation on Performance: An International Point of View. Int. Bus. Res. 7 (12), 1-13.

Hammond, S.A., Slocum, J.W., 1996. The impact of prior firm financial performance on subsequent corporate reputation. J. Bus. Ethics. 15 (2), 159-165.

Hassan, R., Karmakar, G., Kamruzzaman, J., Srinivasan, B., 2015. A comprehensive spectrum trading scheme based on market competition, reputation and buyer specific requirements. Comput. Netw. 84, 17-31.

Henard, D., Dacin, P.A., 2010. Reputation for Product Innovation: Its Impact on Consumers. J. Prod. Innov. Manag. 27 (3), 321-335.

Henseler, J., Ringle, C.M., Sarstedt, M., 2014. A new criterion for assessing discriminant validity in variance-based structural equation modeling. J. Acad. Mark. Sci. 43 (1), 1-21.

Herremans, I. M., Akathaporn, P., 1993. An investigation of corporate social responsibility reputation and economic performance. Account. Organ. Soc. 18 (7/8), 587-604.

Inglis, R., Morley, C., Sammut, P., 2006. Corporate reputation and organizational performance: An Australian study. Manag. Audit. J. 21 (9), 934-947.

Järvinen, R., Suomi, K., 2011. Reputation attributes in retailing services: managerial perspective. Manag. Serv. Qual. 21 (4), 410-423.

Keong, K., 2008. Intellectual capital: definitions, categorization and reporting models. J. Intellect. Cap. 9 (4), 609-638.

Kin, J.Y., Kiousis, S., Xiang, Z., 2015. Agenda Building and Agenda Setting in Business: Corporate Reputation Attributes. Corp. Reput. Rev. 18 (1), 25-36.
Kong, E., 2010. Intellectual Capital Management Enablers: A Structural Equation Modeling Analysis. J. Bus. Ethics. 93 (3), 373-391.

Kotha, S., Rindova, V.P., Rothaermel, F.T., 2001. Assets and actions: Firm-specific factors in the internationalization of U.S. Internet firms”. J. Int. Bus. Stud. 32 (4), 769–791.

Kroll, M., Wright, P., Heiens, R., 1999. The Contribution of Product Quality to Competitive Advantage: Impacts on Systematic Variance and Unexplained Variance in Returns. Strateg. Manag. J. 20 (4), 375-384.
Kyazze, L. M., Nabeta, I., Wakaisuka-Isingoma, J., 2017. Cooperative governance and social performance of cooperative societies. Cogent Bus. Manag. 4 (1), 1-14.

Lai. C.S., Chiu, C.J., Yang, C.F., Pai, D.C., 2010. The effects of corporate social responsibility on brand performance: the mediating effect of Industrial brand equity and corporate reputation. J. Bus. Ethics. 95, 457-469.

Lee J., Roh J.J., 2012. Revisiting Corporate Reputation and Firm Performance Link. Benchmarking. Inter. J. 19 (4), 649-664.

Li, H., Li, V., Skitmore, M., Wong, J.K.W., Cheng, E.W.L., 2009. Competitiveness factors: a study of the real estate market in China. Constr. Manag. Econ. 27 (6), 567-579. 

Liu, L., Li, Q., Xu, Y., Zhang, Y., 2014. Firm celebrity, reputation and performance: a social media perspective. Pacific Asia Conference on Information Systems (PACIS).
Lockwood, T., 2007. Design value: A framework for measurement. Des. Manag. R. 18 (4), 90-97.

Lowry, P. B., Gaskin, J., 2014. Partial least squares (PLS) structural equation modeling (SEM) for building and testing behavioral causal theory: When to choose it and how to use it. Prof. Commun, IEEE Transaction 57 (2), 123-146.

Lu, I.R.R., Kwan, E., Thomas, D.R., Cedzynski, M., 2011. Two New Methods for Estimating Structural Equation Models: An Illustration and a Comparison with Two Established Methods. Int. J. Res. Mark. 28 (3), 258-268.

Marcuello, C., Saz, M.I., 2008. Los principios cooperativos facilitadores de la innovación: un modelo teórico. REVESCO-R. Stud. Co-op. 94, 59-79 [In Spanish].

McWilliams, A., Siegel, D., 2001. Corporate social responsibility: a theory of the firm perspective. Acad. Manag. Rev. 26 (1), 117-127.

Neville, B.A., Bell, S.J., Mengüc, B., 2005. Corporate reputation, stakeholders and the social performance-financial performance relationship. Eur. J. Mark. 39 (9-10), 1184-1198.

Nguyen, N., 2006. The perceived image of service cooperatives: an investigation in Canada and Mexico. Corp. Reput. Rev. 9 (1), 62-78.

Nunnally, J.C., 1978. Phychometric Theory. McGraw-Hill, New York.

Organization for Economic Co-operation and Development (OECD) 2005. Oslo Manual: Guidelines for collecting and interpreting innovation data, third ed. OECD Publishing, Paris.

Orlitzky, M., Schmidt, F.L., Rynes, S.L., 2003. Corporate Social and Financial Performance: A meta-analysis. Organ. Stud. 24 (3), 403-441.

Pearson, J., Pitfjeld, D., Ryley, T., 2015. Intangible resources of competitive advantage: Analysis of 49 Asian airlines across three business models. J. Air Transp. Manag. 47, 179-189.

Pérez-Ramírez, M., Ponce-Díaz, G., Lluch-Costa, S., 2012. The role of MSC certification in the empowerment of fishing cooperatives in Mexico: the case of red rock lobster co-managed fishery. Ocean Coast. Manag. 63, 24-29.

Perrini, F., Russo, A., Tencati, A., Vurro, C., 2011.  Deconstructing the Relationship between Corporate Social and Financial Performance. J. Bus. Ethics. 102 (1), 59-76.

Phillips, P., Zign, K., Santos, M.M., Schegg, R., 2015. The interactive effects of online reviews on the determinants of Swiss hotel performance: A neural network analysis. Tour. Manag. 50: 130-141.

Porter, ME., 1982. Competitive strategy. CECSA, Mexico.

Puga, J., Martínez, L., 2007. Competencias directivas en los escenarios globales. Estudios Gerenc. 24 (109), 87-103 [In Spanish].

Puusa, A., Monkkonen, K., Varis, A., 2013. Mission lost? Dilemmatic dual nature of co-operatives. J. Co-op. Organ. Manag. 1, 6-14.

Rindova, V.P., Williamson, I.O., Petrova, A.P., Sever, J.M., 2005. Being Good or Being Known: An Empirical Examination of the Dimensions, Antecedents and Consequences of Organizational Reputation. Acad. Manag. J. 48 (6), 1033-1049.

Roberts, P.W., Dowling, G.R., 2002. Corporate reputation and sustained superior financial performance. Strateg. Manag. J. 23 (12), 1077-1093.

Rose, C., Thomsen, S., 2004. The Impact of Corporate Reputation on Performance: Some Danish Evidence. Eur. Manag. J. 22 (2), 201-210.

Saeidi, S.P., Sofian, S., Saeidi, P., Alireza, S., 2015. How does corporate social responsibility contribute to firm financial performance?. The mediating role of competitive advantage, reputation and customer satisfaction. J. Bus. Res. 68, 341-350.

Self, J.A. 2014. Mind the gap: Perceptions of design awards from the wild. Int. J. Des. 8 (3), 123-138.

Surroca, J., Tribó, J.A., Waddock, S., 2010. Corporate Responsibility and Financial Performance: The role of intangible resources. Strateg. Manag. J. 31, 463-490.

Terblanche, N.S., 2014. A customer-based corporate reputation scale: a study of a clothing retailer’s customers. Manag. Dyn. 23 (4), 19-30.

Tischer, S., Hildebrandt, L., 2014. Linking corporate reputation and shareholder value using the publication of reputation rankings. J. Bus. Res. 67, 1007-1017.

Tsoutsoura, M., 2004. Corporate Social Responsibility and Financial Performance. University of California. Berkeley. http://escholarship.org/uc/item/111799p2 (Accessed August 2017).

Varey, R.J., 2013. Corporate reputation and the discipline of marketing communication, in: The handbook of communication and corporate reputation (Carroll, C. ed.), John Willey & Sons, New York.

Wang, R.T., 2013. Modeling Corporate Social Performance and Job Pursuit Intention: Mediating Mechanisms of Corporate Reputation and Job Advancement Prospects. J. Bus. Ethics. 117, 569-582.

Wang. Y., Berens, G., 2014. The Impact of Four Types of Corporate Social Performance on Reputation and Financial Performance. J. Bus. Ethics., DOI: 10.1007/s10551-014-2280-y.

Wang, Y., Berens, G., Van Riel, C.B.M., 2011. Managing reputation rankings: a crucial step for attracting equity investors?. Working paper ERIM. 

Wold, H., 982. Soft modeling: the basic design and some extensions, in: Systems under Indirect Observation, Part II, K. G. Joreskog & H. Wold (Eds.), North-Holland, Amsterdam, 1–54.

Yoo, C.Y., Pae, P., 2015. Corporate charitable contributions: business award winners’ giving behaviors. Bus. Ethics. Eur. R. 25 (1), 25-44.

Zec, P., 2007. Design on stage -The Red Dot Design Award. Des. Manag. R, 18 (1), 60-67.

� Definition given in the Declaration of the International Cooperative Alliance held in Manchester in 1995. Available at: �HYPERLINK "https://ica.coop/en/whats-co-op/co-operative-identity-values-principles"�https://ica.coop/en/whats-co-op/co-operative-identity-values-principles� (Accessed October 2017).





1

