
 

 
 

 

 
Mathematics 2021, 9, 2973. https://doi.org/10.3390/math9222973 www.mdpi.com/journal/mathematics 

Article 

Using PLS-SEM to Analyze the Effect of CSR on Corporate  

Performance: The Mediating Role of Human Resources  

Management and Customer Satisfaction. An Empirical Study in 

the Spanish Food and Beverage Manufacturing Sector 

Fernando Gimeno-Arias 1, José Manuel Santos-Jaén 2,*, Mercedes Palacios-Manzano 2 and  

Héctor Horacio Garza-Sánchez 3 

1 Department of Management and Finance, University of Murcia, 30100 Murcia, Spain;  

fernando.gimeno@um.es 
2 Department of Accounting and Finance, University of Murcia, 30100 Murcia, Spain; palacios@um.es  
3 Department of Accounting and Finance, University of Nuevo Leon, Nuevo León 66455, Mexico;  

hector.garzasc@uanl.edu.mx 

* Correspondence: jmsj1@um.es; Tel.: +34-86-888-7922 

Abstract: Although in recent decades corporate social responsibility (CSR) has been subjected to 

numerous studies in management and marketing literature about its impact on business results, the 

mechanism by which it affects performance has not been established. There is a lack of consensus 

when it comes to explaining how CSR actions are related to firm performance. Our research helps 

to understand this relationship through mediating effects such as CSR-oriented human resource 

management and customer satisfaction because employees and customers are critical stakeholders 

of companies and contribute directly to the determination of the corporate results. Through a study 

on a sample of small and medium-sized Spanish food and beverage manufacturing companies, and 

by using partial least squares structural equation modelling (PLS-SEM), we found that CSR does 

indeed impact business performance when CSR actions are mainly oriented towards more efficient 

management of human resources and customer satisfaction. In this way, the results lead us to con-

clude that depending on the stakeholder to which these actions are oriented, a specific orientation 

of the company’s CSR policy can be more efficient in corporate performance. 

Keywords: corporate social responsibility; corporate performance; human resources management; 

customer satisfaction; partial least squares structural equation modelling (PLS-SEM) 

 

1. Introduction 

Corporate social responsibility (CSR) is considered crucial for business success [1] and 

a strategic business necessity in order to achieve competitive advantage [2,3]. A large 

amount of research has shown that CSR orientation is the key to stimulating long-term sta-

bility, growth, and sustainable performance in a dynamic and changing environment [4]. 

CSR seems to have rather an unclear impact on corporate performance as no true 

causality has yet been proven. Despite the large number of studies undertaken to investi-

gate this issue, the results are not conclusive [5,6]. There is a strong consensus that com-

panies that incorporate CSR into their strategy actions increase their value creation [7–11]. 

However, the effects of CSR on corporate performance are not sufficiently specified, as 

there is a diversity of conclusions [12–16]. 

The lack of consensus might reflect model specification problems, such as omissions 

of intangible resources [2,4]. In this sense, [17] has stressed the importance of develop-

mental models incorporating omitted variables and test mediating mechanisms to 
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establish causal links between CSR practices and business performance. Although the 

most recent literature in this field showcases models that incorporate mediation mecha-

nisms with variables, such as firm reputation [6], individual-level organizational identifi-

cation, employees’ innovative job performance [18], or customer loyalty [19], there re-

mains a wide field of research due to the diversity of variables that are part of the strategic 

management of the firms. The progressive incorporation of variables with mediating ef-

fects will help to understand and reach a consensus on how CSR actions and performance 

are related within the company. 

The academic community has highlighted the lack of studies promoting CSR prac-

tices and have demanded more research in this area, especially from SMEs (small and 

medium-sized enterprises). With this purpose in mind, we have considered it necessary 

to examine whether there is a relationship between CSR activities and business perfor-

mance and to study if this relationship could be mediated by other factors, such as good 

human resource management [20,21] or customer satisfaction [22,23], through the incor-

poration of CSR into business strategy. In this sense, the presence of research that has 

explored mediating effects [19,23–32] leads to work on these issues. 

Given the state of knowledge, we consider it essential to deepen research to under-

stand how certain aspects of management omitted in previous studies mediate the impact 

of CSR on the organization’s performance. With this purpose, this paper proposes and 

tests a model of the relationship between CSR activities, firm performance, human re-

source management and customer satisfaction in a sample of Spanish SMEs. According to 

the International Council for Small Business (ICSB) SMEs represent 90% of the business 

activity and therefore, from the analysis of this type of company, conclusions can be 

drawn that can be generalized to all companies. Thus, our research objective is to investi-

gate whether the mediating effects serve as connectors between CSR and business perfor-

mance. This article proposes to answer the following questions: Does CSR influence the 

performance of SMEs in the food and beverage manufacturer sector? Is this influence me-

diated by human resource management or customer satisfaction? In order to draw our 

conclusions, we obtained data from a sample of Spanish companies by means of a ques-

tionnaire. We investigated the relationships present in the companies between CSR, hu-

man resource management, customer satisfaction, and firm performance. 

To process the data and study the adequacy of the proposed behavioral model, we 

apply structural equation modelling (SEM) by using the method partial least squares 

(PLS) because “using PLS-SEM to estimate common factor models is much less of an issue 

than (incorrectly) using factor-based SEM to estimate composite models” [33]. Moreover, 

not only does PLS-SEM work well with small samples [34], it has also proven to be the 

most appropriate technique to apply in order to estimate multiple relationships between 

latent constructs, above all, if they involve mediation [33]. The empirical results show that 

the relationship between CSR and performance does not occur directly but is mediated by 

human resource management and customer satisfaction. 

We contribute to the field of study of mathematics by illustrating its multiple appli-

cations as a transversal science. The use of existing knowledge in statistics-mathematics 

in various areas allows us to conduct research with greater scientific rigor. Specifically, in 

the social sciences, the use of complex statistical techniques, such as PLS-SEM, has revo-

lutionized research methodology in recent decades. It has provided the field with better-

founded conclusions, better interconnections with reality and greater universality of their 

conclusions. On the other hand, this research provides a contribution to management lit-

erature by considering the CSR as a key business performance tool in SMESs in the food 

and beverage manufacturer sector, through the analysis of the relationship between CSR 

practices and performance, and by incorporating the mediating effects of human resource 

management and customer satisfaction. The inclusion of these two mediating effects seeks 

to draw the inconclusive results concerning the effect of CSR on firm performance in the 

research [35]. These results align with previous studies [19,21,22,26], although our re-

search considers them as a whole and not in isolation. 
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The paper is structured as follows. After this introduction, Section 2 contains the lit-

erature review and proposes the hypotheses development. Section 3 describes the re-

search method, the variables and model to test the hypotheses. In Section 4, the results are 

provided. Finally, Section 5 shows the main results and consequences and presents the 

conclusions. 

2. Literature Review and Hypothesis 

In recent decades, stakeholder theory [36] has become one of the dominant para-

digms in business management research, through strategic interpretation of firms, which 

positions stakeholder management as a means of achieving the objectives of shareholders 

and corporate managers [37]. Stakeholder theory reconsidered the traditional view fo-

cused on agents directly related to the firm’s output-shareholders, customers, employees, 

and suppliers-introducing a new perspective on management understanding through the 

extended web of the stakeholder [9]. Thus, the firms’ stakeholders are defined as “any 

group or individual that can affect or is affected by an organization” [7], and these include 

shareholders, creditors, employees, customers, suppliers, public interest groups, and gov-

ernmental bodies [38]. This type of management makes it possible to exploit the existing 

relationship between stakeholders and business objectives, such as profitability, stability, 

and growth [11]. 

One of the most interesting consequences of the stakeholder theory is the incorpora-

tion of CSR into business strategy, as a means of simultaneously achieving corporate and 

stakeholder objectives from a social perspective [8,9,11,38] namely “the conscience of the 

corporation is a logical and moral extension of the consciences of its principals” [37]. In 

this way, corporate management is guided by incentives to maximize shareholder value, 

and the individual or collective interests of stakeholders such as employees, customers, 

suppliers, and local communities within which corporations operate [11]. So, CSR in-

cludes firm actions aimed at efficient management to ensure the sustainability of the econ-

omy, the environment, and society in general [26]. 

From this perspective, scholars ask themselves about the benefits of incorporating 

CSR into the firm strategy and its impact on corporate performance. Does CSR have a 

direct impact on performance [12–16,39], and which company elements can model the 

impact of CSR on performance? The literature points CSR as a VRIO element (valuable, 

rare, difficult to imitate, and non-substitutable in the corporate organization) and there-

fore a source of a sustained competitive advantage [19,40,41], as it is mainly applied in 

human resources [42]. Thus, another conceptual framework of the influence of CSR on 

performance can be found in the Resource-Based View (RBV) Theory. 

Therefore, we find that Corporative Social Responsibility (CSR) is a set of firms actions 

and policies (economic, social, and environmental) directed to interact with their stakehold-

ers [26] i.e., “philanthropic in nature and not necessarily related directly to the operational 

business of a firm” [10]. We can find in the literature an extended definition published by 

the European Commission in 2001 stating that “firms voluntarily interact with their stake-

holders and integrate social and environmental concerns to corporate management” [43]. 

The CSR idea is that for-profit organizations have a responsibility towards society [26]. 

These definitions regarding CSR lead us to think that disinterested actions in firms’ deci-

sions may even incur a source of cost [6]. Nevertheless, CSR actions can contribute to the 

competitive advantage and superior performance of the corporations [10]. 

In this sense, CSR is based on the win–win concept through the evidence that social 

values are linked with corporate performance because prosperous societies are a business-

friendly environment [43]. 

CSR is a complex concept because it “is an umbrella term overlapping with some yet 

synonymous with other concepts of business–society relations” [44]. CSR requires invest-

ments in resources, and the Return on Investments (ROI) is only noticeable in the long 

term and not necessarily in financial terms [10]. However, performance is a concept gen-

erally based on financial aspects as Return On Assets (ROA) and Tobin’s Q [43]. These 
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dimensional differences explain the difficulty of empirically demonstrating a, clear direct 

causal effect of CSR practices on performance, particularly in situations where practices 

are not necessarily related directly to a firm’s operational business [10]. 

On the other hand, the economic objectives of CSR practices are not exclusively per-

formance based. They could be varied and complex as a consequence of multiple catego-

ries of CSR related to the interests of the stakeholders. According to European Commis-

sion, “CSR that supports economic growth and prosperity is a means by which firms can 

pre-empt economic responsibility issues that might arise in their interactions with cus-

tomers, suppliers and shareholders in the Marketplace”. Under this standpoint, CSR prac-

tices could contribute to the economic development of companies through indirect effects 

related to stakeholders [43]. 

Finally, the firm’s performance is an indicator of its capacity to achieve its goals and 

performance includes both financial and non-financial measures [45]. However, CSR is a 

strategic action of the firm that supports the economic aspects of the company and social 

cohesion, equity, integrity, and environmental responsibility [10]. Some authors consider 

CSR actions as “marketing techniques that enable companies to simultaneously pursue 

economic and social goals” [43]. The complexity of the CSR construct has very different 

objectives because it aims to satisfy other stakeholders and not all of them have the same 

interest in the firm’s performance [18]. From a strategic point of view, CSR contributes to 

increasing a firm’s value through superior competitive advantage [40], which may be re-

lated to human, organizational, or relational elements [5]. With this in mind, the relation-

ship between CSR and corporate performance is mediated by the type of CSR action and 

stakeholder it impacts, and these arguments lead us to not expect a direct relationship 

between CSR actions and firm performance, and to formulate the following hypothesis: 

Hypothesis 1. (H1): CSR practices do not directly affect corporate performance. 

Although we do not find a direct cause–effect relationship between CSR practices 

and firm performance, the literature suggests that the adoption of CSR actions is related 

to a source of labor productivity and sales growth [22], elements necessary to achieve cor-

porate performance. Labor productivity and sales growth are types of performance di-

rectly related to two concrete stakeholders: employees and customers. In this sense, spe-

cific works suggest a direct link between CSR-employee behavior [20] and CSR-customer 

satisfaction [22]. When the firms adopt CSR practices, it contributes to building closer re-

lationships with their stakeholders [43], and particularly in human resources manage-

ment, customer satisfaction or firm reputation [18]. 

In this way, through CSR “firms voluntarily interact with their stakeholders and in-

tegrate social and environmental concerns to corporate management” [43]. The interaction 

with one of their stakeholders, such as employees, could be a strategy of human resources 

that generate “structural cohesion, and employee-generated synergy that propels a com-

pany forward” [25]. The European Commission suggests in its 2003 report that proactive 

CSR motivates the workforce by offering training and development opportunities. CSR 

practices increase employees’ pride of belonging; they consider being a member of the 

firm is valuable and identify themselves with a socially responsible organization 

[19,26,29]. These situations show that companies can influence their employees’ attitudes. 

The behavior for their job contribute to organization’s purpose and better performance 

[46]. 

According to the relationship described, CSR could be a powerful tool for manage 

human resources through promoting employees’ positive attitudes, trust, and commit-

ment to the firm, corporate identity, or job satisfaction [21]. CSR actions oriented to a hu-

man resource could be integrated into human resources management (HRM) because they 

“influence and shape the skills, attitudes, and behaviors of individuals, so that they can 

do their job better and achieve the objectives of the organization” [46]. The literature in 

human resources has demonstrated that adequate management strategy oriented to 
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workers is a practical action to attain organizational objectives [27] because it favors the 

corporate identification of employees who tend to make extra efforts to defend corpora-

tive interests [28] and influences employees’ behavior, thus promoting superior worker 

performance and, as a consequence, a greater level of firm performance [25,46]. 

Human resources are key competitive factors in the firm because they are rare, valu-

able, inimitable, and non-substitutable [40], and are “organizational systems designed to 

achieve a competitive advantage through people” [42]. This competitive advantage is 

built by adequately managing human resources and linking this effort with the strategic 

goals of the firm; therefore, HRM are a source of a competitive advantage [25]. Researchers 

in the field of human resources report explanations about the effects of HRM on firm per-

formance, finding a positive influence [25,45]. In this sense, the relationship between CSR 

and firm performance is mediated through HRM, which lead us to make the following 

hypothesis: 

Hypothesis 2. (H2): The effect of CSR on firm performance is mediated by human resource man-

agement (HRM). 

This H2 Hypothesis is subdivided into the following three: 

Hypothesis 2a. (H2a): CSR practices have a positive effect on HRM. 

Hypothesis 2b. (H2b): HRM has a positive effect on corporate performance. 

Hypothesis 2c. (H2c): CSR practices indirectly affect corporate performance through HRM. 

Numerous studies have established empirical evidence of the relationship between 

CSR and customer satisfaction [23]. The literature shows CSR actions as “a competitive 

strategy for corporations to increase profits, customer satisfaction, customer loyalty, cor-

porate reputation, and positive attitudes towards the company’s brands” [19]. Although 

it is difficult to establish a direct relationship between CSR and performance, there is a 

broad consensus in the literature in positioning customer satisfaction as a precursor to 

improved performance [19,29,31,41,47]. 

Satisfaction in business relationships is a fundamental aspect of the marketing liter-

ature [48] because relationships that contribute to business success are characterized by 

high levels of satisfaction among the parties [49–51]. In addition, the presence of satisfac-

tion in the commercial relationship fosters stronger bonds [52], generates loyalty [48], pro-

vokes a desire for continuity [53], and encourages participation in collaborative activities 

[52]. These characteristics define satisfaction as “an affective state developed based on the 

evaluation of the relationship with a particular exchange partner or the degree of fulfill-

ment of the expectations of each partner in an exchange relationship” [48]. The positive 

affective state arises as a consequence of the assets of the relationship [54], through a cog-

nitive process that compares the expectations of the parties concerned with regards to 

their performance, both in their tangible aspects (profitability, growth, income) and in the 

intangible aspects reflected in their emotional dimension [52]. When assessing satisfac-

tion, this double dimension (tangible and intangible) implies its division into economic 

and non-economic satisfaction [50,52,53]. Economic satisfaction is derived from the 

achievement of performance objectives [50] and is defined as “evaluation of the economic 

outcomes that flow from the relationship with its partner such as sales volume, margins, 

and discounts” [55]. 

On the other hand, non-economic satisfaction or “social satisfaction” is defined as 

“evaluation of the psychosocial aspects of its relationship, in that the interactions with the 

exchange partner are fulfilling, gratifying, and facile” [55]. This meaning of satisfaction 

focuses on a positive affective response to the psychological aspects of the customer rela-

tionship [50], the contacts are appreciated on a personal level and the client considers the 

firm concerned, respectful, and open to the exchange of ideas [53]. There is a broad con-

sensus in the literature that economic satisfaction is the antecedent of social satisfaction 
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[52,53,55] because high levels of economic satisfaction will have an emotional impact, pro-

voking in the agents a collaborative and constructive response to any contingency, which 

will positively affect the increase in social satisfaction [52], although most of the studies 

focus on the social aspects [50]. 

Theoretical and empirical evidence show CSR actions of the firms are perceived by 

their customers positively and lead to higher satisfaction and loyalty [23]. Hence, CSR is 

a driver of client satisfaction [30]. In this case, social satisfaction is built on the customers’ 

psychosocial perceptions [50]. Marketing literature points to customer satisfaction as a key 

driver of a firm’s long-term profitability and higher market value [23] because “customers 

are among the most important stakeholders” [19]. Supported by the literature, we can 

establish a clear positive relationship between customer satisfaction and firm performance 

because many companies use customer satisfaction as an indicator of performance [31], 

the situation described in the following hypothesis: 

Hypothesis 3. (H3): The effect of CSR practices on firm performance is mediated by Customer 

Satisfaction (CS). 

This H2 Hypothesis is subdivided into the following three: 

Hypothesis 3a. (H3a): CSR practices have a positive effect on CS. 

Hypothesis 3b. (H3b): CS has a positive effect on corporate performance. 

Hypothesis 3c. (H3c): CSR practices indirectly affect corporate performance through CS. 

The literature shows as CSR activities in the firm oriented to human resources man-

agement and the perception that employees have about CSR is considered a positive in-

fluence on their attitudes and behaviors, that it leads to worker satisfaction [27–29]. The 

strategies oriented to human resources add value to the firm because the workers obtain 

different skills, abilities, and capabilities [45]. These higher abilities of employees are as-

sociated with job satisfaction, higher productivity, and better decision-making which con-

tribute to customer satisfaction and as a result, the likelihood of better organizational per-

formance [24].  

In this way, employees who are more engaged with the organization improve their 

customers’ experiences, especially those in direct contact with them. This better customer 

service directly relates to improving organizational performance in terms of sales, market 

share, and profitability [56]. So, it is expected that the increased employee motivation re-

sulting from the company’s CSR actions will lead to increased customer satisfaction 

[32,57]. Following these considerations, we can formulate a hypothesis: 

Hypothesis 4. (H4): The effect of CSR on customer satisfaction (CS) is mediated by human re-

sources management (HRM). 

This H4 Hypothesis is subdivided into the following three: 

Hypothesis 4a. (H4a): HRM practices have a positive effect on CS. 

Hypothesis 4b. (H4b): CSR practices indirectly affect CS through HRM. 

As we have discussed, human resources management originated by the company’s 

CSR policies has an impact on customer satisfaction, which fosters higher corporate per-

formance. In this sense, based on Barney [40], “from the stakeholder’s point of view, it is 

always the focus on the interest of the individual stakeholder that influences the organi-

zation’s performance” [19]. The individual stakeholder with a more direct impact on firm 

performance is the customer, and customer satisfaction is one of the most widely used 

performance indicators by business analysts [19,30,58]. 
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Based on the above reasoning, more satisfied customers promote higher company 

reputation, more sales growth, greater competitive advantage, and higher levels of firm 

performance [31]. For those employees who have direct contact with the customer, the 

result of HRM involves “helping achieve business objectives, adapt to change, meet cus-

tomers’ needs, and increase financial performance through the deliverable of effective 

strategy execution” [59] So, we can establish the following hypothesis: 

Hypothesis 5. (H5): Human resources management (HRM) has indirect effects on corporate per-

formance through customer satisfaction (CS). 

The integration of the partial relationships described above leads to the establishment 

of a general model. In this way, we have described the influence that CSR has on employee 

motivation as part of HRM [19,25,26,29,60], as well as the influence CSR has on CS [19,21–

23,31,41,47]. 

On the other hand, we have found a positive influence of HRM on firm performance 

[25,27,28,45,46] and CS on firm performance [19,23,49–51]. We have also found a positive 

relationship between HRM and CS [31,59]. 

Using this syllogism, we can establish a model of relationships using the following 

hypothesis: 

Hypothesis 6. (H6): CSR practices have indirect effects on corporate performance through human 

resources management (HRM) and customer satisfaction (CS). 

Based on the above, Figure 1 represents the model for this research. 

 

Figure 1. Research model. Note: The path lines in H2c, H3c, H4b, H5 and H6 represent mediation 

relationships. Source: Authors. 

3. Methodology 

3.1. Research Design and Data Collection 

The study was carried out using a sample of 166 SMEs in the food and beverage 

manufacturer Spanish sector. The food and beverage manufacturing sector in Spain is 

comprised of 30,573 companies, which implies a sampling error of 7.59 (with a confidence 

level of 95%). In Spain, the food and beverage manufacturing sector accounts for 27% of 

the total number of manufacturing companies, according to data obtained from the Na-

tional Statistics Institute (INE), the governmental institution that provides statistical data. 

Therefore, the conclusions obtained in the sector study can be extrapolated to other 
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manufacturing companies. These companies were randomly selected using the SABI da-

tabase, the most detailed database of company information in Spain with data on more 

than 2.6 million companies (financial, directors and contacts, corporate structures, audit 

reports, and a great deal of other relevant information). For this purpose, a telephone 

questionnaire was administered to managers of these companies during the spring of 

2018. The telephone interview allows (1) selecting the key respondent for each company, 

and (2) resolving any doubts that the questionnaire may raise guaranteeing its face valid-

ity. The distribution of the companies according to their size is shown in Table 1. 

Table 1. Sample distribution. 

Sector Industry 

Total of Companies Micro Companies Small Companies Medium Companies 

Number 
Percent of To-

tal 
Number 

Percent of 

Total 
Number 

Percent of 

Total 
Number 

Percent of To-

tal 

Food and beverage 

manufacturing 
166 100% 60 36.1% 72 43.4% 34 20.5% 

Source: Authors. 

In order to reduce the social acceptance bias, the anonymity of the responses was 

ensured at all times [61]. In addition, to ensure that the questionnaire was easy to under-

stand, a pre-test was carried out with 5 companies. Based on the sample size obtained and 

a confidence level of 95%, the sampling error obtained is 7.8%. Moreover, with the power 

of 0.95, an effect size of 0.15, and 3 predictors, the calculated minimum sample size for 

this study was 119. Therefore, our sample of 166 companies is more than sufficient to val-

idate all the effects found in the research [62]. 

Despite the fact that all data have been obtained from the same source, the results 

(see Section 4) show that there are no multicollinearity problems, ruling out a problem 

related to common method bias [63]. In the same way, a possible problem related to non-

response bias has also been ruled out. For this purpose, the sample was divided into two 

groups, one with 75% of the first responses and the other with the rest. The results of the 

ANOVA test show that there were no significant differences between the two groups. 

3.2. Variables 

The four constructs have been measured with a Likert-type scale with five levels of 

answers, from 1 = “Strongly disagree” to 5 = “Strongly agree” for CSR, customer satisfac-

tion and human resources management, and 1 = “Unimportant” to 5 = “Very important” 

for performance. The questions used in the survey can be found in Table A1 (Appendix 

A). 

3.2.1. CSR 

According to Galbreath and Shum [64], there are several good ways to measure CSR. 

Our research used five indicators adapted from the literature [65–70]. These indicators 

have been previously validated in other studies in the field [71]. A variable has been ob-

tained that incorporates various CSR practices such as: (1) helping the community, (2) 

developing transparent management, and (3) protecting the environment. 

3.2.2. Human Resources Management 

Based on the previous literature and keeping in mind that human resources manage-

ment is affected by external and internal factors [72], we have used seven indicators 

adapted from the literature [73–77]. As a result of this, in our questionnaire, we asked: (1) 

the equity of salary, (2) professional growth, (3) employees’ opportunities to be involved 

in decision making, (4) hiring criteria, (5) investment money and time in training, and (6) 

the existence of permanent training. 
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3.2.3. Customer Satisfaction 

In order to understand how customer satisfaction has evolved, a variable composed 

of three indicators adapted from previous literature has been created [19,23,31,32,47]. For 

this purpose, companies were asked about the evolution of their corporate image and rep-

utation, the quality of their products and the satisfaction of their customers. 

3.2.4. Performance 

Performance was evaluated with a scale of three items based on previous research 

[4,78,79]. The scale created has been used to measure the financial and non-financial per-

formance of companies, in aspects such as profitability, sales growth, and customer satis-

faction, in comparison with the performance of their competitors. The use of this type of 

measurement, rather than relying on accounting data, allows us to measure a company’s 

success more efficiently [78]. 

3.3. Data Analysis 

Due to the high correlation between the indicators that make up the same construct 

or latent variable, the model comprises four composite variables performed in mode A 

[80]. According to Hair et al. [33], to estimate composite models, PLS-SEM is better than 

SEM. Therefore, we considered PLS-SEM, a variance-based structural equation modeling 

technique [81], the most appropriate for analyzing the model [82–84]. Other reasons that 

led us to choose this technique were that PLS-SEM is the most appropriate to apply to 

estimate multiple relationships between latent constructs above all if they involve media-

tion [33] and also due to this technique working very well when the sample is not very 

large [34]. Therefore, the model proposed in the research has been analyzed using Smart-

PLS software 3.3 [85]. Following Henseler’s indications,  a bootstrapping procedure with 

10,000 subsamples was performed to test the hypotheses [86]. 

4. Results 

4.1. Analysis of the Measurement Model 

In this model, it has been assumed that all latent variables are antecedents of their 

indicators. That is, they are reflective variables. For this reason, in order to evaluate the 

measurement model, indicators and construct reliability, convergence validity and discri-

minant validity, as well as analysis were carried out. The results are presented in Table 2. 

Table 2. Outer model results for 18 indicators corresponding to four constructs. 

  Mean SD Loading t-Student * QB2 α ρA ρC AVE 

CSR      0.837 0.859 0.884 0.604 

CSR.1 3.663 1.009 0.731 12.890      

CSR.2 3.705 0.894 0.800 20.291      

CSR.3 3.753 0.984 0.814 22.210      

CSR.4 3.849 1.022 0.718 12.000      

CSR.5 3.934 0.851 0.818 29.526           

Human Resources Manage-

ment 
   0.146 0.873 0.889 0.903 0.574 

HRM.1 3.211 1.140 0.597 8.035 0.079     

HRM.2 3.657 1.010 0.636 9.345 0.090     

HRM.3 3.482 1.004 0.778 12.329 0.107     

HRM.4 3.434 1.078 0.770 14.063 0.154     

HRM.5 3.783 0.906 0.831 30.353 0.242     

HRM.6 3.861 0.835 0.831 22.965 0.197     

HRM.7 3.825 0.931 0.821 22.534 0.155         
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Customer Satisfaction    0.259 0.731 0.735 0.847 0.649 

CUS.1 3.958 0.853 0.790 24.419 0.487     

CUS.2 4.187 0.773 0.801 19.607 0.130     

CUS.3 4.120 0.710 0.825 20.238 0.161         

Performance     0.442 0.878 0.878 0.925 0.805 

PERF.1 3.982 0.832 0.870 40.647 0.467     

PERF.2 3.886 0.888 0.933 69.331 0.445     

PERF.3 3.789 0.842 0.886 40.144 0.414         

Significance and standard deviations (SD) performed by 10,000 repetitions bootstrapping proce-

dure. QB2: cross-validated redundancies index performed by a 9-step distance-blindfolding proce-

dure. α: Chronbach’s alpha; ρA: Dijkstra–Henseler’s composite reliability; ρC: Jöreskog’s composite 

reliability; AVE: average variance extracted; *: All loadings are significant at the 0.001 level. Source: 

Authors. 

The reliability of the constructs was analyzed through factor loadings, Cronbach’s 

Alpha, composite reliability, the Dijkstra–Henseler rho ratio, and the average variance ex-

tracted (AVE) [87].  

The reliability of the indicators were examined through their loadings. All but two of 

the factor loadings exceed the established minimum value of 0.7 [88]. Furthermore, these 

two loads have values close to this minimum level, so they can also be accepted [89]. 

Therefore, the reliability of the indicators has been demonstrated. 

The values for Cronbach’s alpha, composite reliability, and the Dijkstra–Henseler rho 

ratio range from 0.731 to 0.925, demonstrating the reliability of the constructs [88]. Con-

vergent validity was measured using average variance extracted (AVE). All values are 

greater than 0.5, confirming the internal consistency of the reflective scales [90]. 

The Fornell–Larcker criterion [91] was used to check the discriminant validity. For 

this purpose, the correlations between each pair of constructs were checked to ensure they 

did not exceed the square root of the AVE of each of the constructs, as can be seen in the 

results shown in Table 3 below. In addition, the heterotrait–monotrait (HTMT) ratio of 

correlations [92] was estimated. All values are below the conservative threshold of 0.850, 

confirming the adequate discriminant validity for all latent variables. 

Table 3. Discriminant validity. 

    I II III IV 

I CSR 0.777 0.567 0.587 0.576 

II 
Human resources manage-

ment 
0.518 0.757 0.606 0.534 

III Customer satisfaction 0.637 0.497 0.805 0.849 

IV Performance 0.508 0.457 0.472 0.897 

HTMT ratio over the diagonal (italics). Fornell–Lacker criterion: square root of AVE in diagonal 

(bold) and construct correlations below the diagonal. Source: Authors. 

For further analysis, this research evaluated the quality by finding that the normed 

fit index (NFI) and the standardized root mean square residual (SRMR) and (NFI) did not 

exceed the value of 0.09 and 0.08 [86,93]. These results clearly show an adequate fit of the 

model. 

Finally, through the QB2 statistical test (a cross-validated redundancy index), carried 

out by the blindfolding method [94], the predictive relevance of the independent latent 

variables has been evaluated. The findings in Table 2 reveal that all QB2 are positive, con-

firming the satisfactory explanatory qualities of the model [95]. 

4.2. Path Analysis 
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The structural model analysis begins by checking for the possible existence of a mul-

ticollinearity problem by analyzing the variance inflation factor (VIF). The results in Table 

4 show how the values fluctuate from 1 to 1.85. Therefore, there is no multicollinearity 

problem in the structural model [96]. 

A further bootstrapping (10,000 resamples) procedure was then carried out with the 

aim to calculate t-values and percentile confidence intervals [97]. The coefficient of deter-

mination (R2) of the dependent variables, the algebraic sign and magnitude, as well as the 

effect size (f2) of the standardized regression coefficients were measured (Hair et al., 2017). 

The results are presented in Table 4 and Figure 2. 

Table 4. Structural model and hypotheses testing. 

  Path SD T-Value f2 95CI   H Supported 

Direct effects      VIF   

CSR -> Performance 0.133 0.084 0.130 0.000 [−0.132;0.142] 1.85 H1 Yes 

CSR -> Human resources management 0.518 0.066 7.795 *** 0.367 [0.412;0.630] 1.00 H2a Yes 

Human resources management -> Performance 0.133 0.066 2.024 * 0.028 [0.030;0.247] 1.46 H2b Yes 

CSR -> Customer satisfaction 0.519 0.063 8.234 *** 0.355 [0.415;0.621] 1.37 H3a Yes 

Customer satisfaction -> Performance 0.671 0.070 9.551 *** 0.579 [0.563;0.793] 1.80 H3b Yes 

Human resources management -> Customer satisfaction 0.228 0.069 3.297 *** 0.068 [0.112;0.337] 1.37 H4a Yes 

Indirect effects      VAF   

Individual indirect effects         

CSR -> Human resources management -> Performance 0.069 0.036 1.926 *  [0.016–0.133] 13.58% H2c Yes 

CSR -> Customer satisfaction -> Performance 0.349 0.060 5.518 ***  [0.255–0.463] 68.70% H3c Yes 

CSR -> Human resources management -> Customer satisfaction 0.118 0.041 2.904 **  [0.056–0.189] 18.52% H4b Yes 

Human resources management -> Customer satisfaction -> Perfor-

mance 
0.153 0.048 3.120 **  [0.037–0.129] 53.50% H5 Yes 

CSR -> Human resources management -> Customer satisfaction -> 

Performance 
0.079 0.028 2.806 **   [0.001–0.016] 15.55% H6 Yes 

Global indirect effects         

CSR -> Customer satisfaction 0.118 0.049 2.904 **  [0.056–0.189] 18.52%   

CSR -> Performance 0.497 0.059 8.486 ***  [0.414–0.605] 97.83%   

Human resources management -> Performance 0.015 0.049 3.12 **   [0.074–0.233] 5.35%     

Total effect         

CSR -> Performance 0.508 0.057 8.851 ***  [0.414–0.603]    

Human resources management -> Performance 0.286 0.079 3.641 ***  [0.158–0.416]    

CSR -> Customer satisfaction 0.637 0.049 13.062 ***  [0.563–0.793]    

R2 adjusted [99% CI in brackets]: Customer satisfaction: 0.437 [0.340; 0.549]; Human resources management: 0.264 [0.164; 

0.393]; Performance: 0.560 [0. 496; 0.648]. Blindfolding Q2 index as shown in Table 3; Standardized path values reported. 

SD: Standard deviation; f2: size effect index; 95CI: 95% Bias Corrected confidence interval; VIF: Inner model variance in-

flation factors; VAF: Variance Accounted Formula x 100 represents the proportion mediated. Significance, standard devi-

ations, 95% bias-corrected CIs were performed by 10,000 repetitions bootstrapping procedure; *: p < 0.05; **: p < 0.01; ***: p 

< 0.001. Only total effects that differ from direct effects are shown. Source: Authors. 
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Figure 2. Results. *: p < 0.05; **: p < 0.01; ***: p < 0.001; ns: not significant. Source: Authors. 

The findings reveal that CSR does not directly affect performance, as the effect found, 

and although positive, it is not significant (β = 0.133), rejecting H1. However, a positive 

and direct influence of CSR on human resources management and customer satisfaction 

has been found (β = 0.518*** and β = 0.519*** respectively), thus verifying H2a and H3a. 

Likewise, a positive and significant influence of human resources management on perfor-

mance and customer satisfaction has also been found (β = 0.133* and β = 0.228*** respec-

tively), thus verifying H2b and H4a. Finally, the results also show a positive and significant 

influence of customer satisfaction on performance (β = 0.671***), verifying H3b. 

R2 is used as a measure to analyze the model’s predictive power as it shows how the 

variance of a variable can be explained by those variables that predict it in the model. The 

higher the R2 value, the greater the predictive power of the model. As can be seen in the 

results, the variance explained is 43.7% for customer satisfaction, 26.4% for Human re-

sources management and 56.0% for performance, exceeding the minimum value of 10% 

established by Falk & Miller [98]. 

According to Cohen [62], the contribution of each independent variable to R2 values 

of a dependent variable is to measure through f2. Levels of f2 of 0.02, 0.15, and 0.35 indicate 

a small, medium, or large effect, respectively. In addition, Chin [99] established a mini-

mum value for f2 of 0.02. As can be seen from the results, this minimum value is exceeded 

in all cases, except for the relationship between CSR and performance. Based on the above, 

the results show that customer satisfaction has a substantial effect on performance. There 

is also a significant effect of CSR on human resource management and customer satisfac-

tion. 

4.3. Mediating Effects  

The results in Table 4 also show the indirect effects and the variance accounted for 

(VAF) [100]. VAF shows the size of the indirect effect relative to the total effect. As can be 

seen, the findings reveal how the indirect effects of CSR on performance through human 

resources management and customer satisfaction are both positive and significant (β = 

0.069* and β = 0.349*** respectively, plus a sequential indirect effect β = 0.079**). Regarding 

the VAF, the indirect effect of CSR on performance is about 97.83% of the total effect, with 

13.58% through human resources management, 68.70% through customer satisfaction, 

and an additional 15.55% sequentially. Since the direct effect is not significant and indirect 

effects are significant, and the proportions mediated are prominent, a full mediation is 

suggested, supporting H2c, H3c and H6. Furthermore, the results show that the indirect 
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effect of CSR on customer satisfaction is positive and significant (β = 0.118**). The propor-

tion mediated by human resources management is 18.52% (VAF) of the total effect of CSR 

on customer satisfaction, supporting H4b. Finally, customer satisfaction partially mediates 

between human resources management and performance (β = 0.153**), with a 53.50% 

(VAF) of the total effect of human resources management on performance, supporting H5. 

In sum, the findings demonstrate that the relationship between CSR and performance 

is fully mediated by human resources management and customer satisfaction. For CSR 

practices to have a positive influence on company performance, they must be partly aimed 

at improving employee and customer satisfaction. 

4.4. Evaluation of the Predictive Performance 

According to Shmueli [101], the predictive performance of a model is its ability to 

generate new predictions. Therefore, predictive validity (out-of-sample prediction) shows 

how a given outcome variable can be predicted from a given set of measures of a variable 

[102]. 

The model’s predictive capacity has been evaluated through a cross-validation with 

holdout samples [95] by running the PLS predict algorithm with SmartPLS [103]. 

As can be observed in Table 5, the model shows predictive power for all the con-

structs, since their Q2 value is above 0. A similar conclusion is achieved when comparing 

the RMSE or MAE results of the PLS-SEM with those of a linear regression model (LM) 

model. In almost all results obtained, PLS-SEM produces lower errors and higher Q2, 

demonstrating the model’s predictive performance [89]. 

Table 5. PLS predict assessment. 

Construct Prediction Summary 
   Q2       

HUMAN RESOURCES MAN-

AGEMENT 
0.250       

CUSTOMER SATISFACTION 0.391       

PERFORMANCE 0.243       

INDICATOR PREDICTION SUMMARY 

PLS LM PLS-LM 

Indicator RMSE MAE Q2 RMSE MAE Q2 RMSE MAE Q2 

HRM.1 1.103 0.895 0.071 1.124 0.901 0.036 −0.021 −0.006 0.035 

HRM.2 0.970 0.743 0.091 0.994 0.762 0.047 −0.024 −0.019 0.044 

HRM.3 0.961 0.752 0.096 0.979 0.772 0.062 −0.018 −0.020 0.034 

HRM.4 1.000 0.805 0.147 1.006 0.807 0.138 −0.006 −0.002 0.009 

HRM.5 0.797 0.608 0.236 0.813 0.622 0.206 −0.016 −0.014 0.030 

HRM.6 0.755 0.584 0.191 0.767 0.602 0.165 −0.012 −0.018 0.026 

HRM.7 0.861 0.649 0.155 0.864 0.655 0.149 −0.003 −0.006 0.006 

CUS.1 0.612 0.497 0.492 0.496 0.330 0.667 0.116 0.167 −0.175 

CUS.2 0.743 0.586 0.089 0.734 0.588 0.111 0.009 −0.002 −0.022 

CUS.3 0.675 0.531 0.108 0.662 0.531 0.143 0.013 0.000 −0.035 

PERF.1 0.733 0.581 0.235 0.744 0.596 0.211 −0.011 −0.015 0.024 

PERF.2 0.802 0.640 0.195 0.815 0.661 0.168 −0.013 −0.021 0.027 

PERF.3 0.782 0.629 0.151 0.764 0.619 0.189 0.018 0.010 −0.038 

PLS: Partial least squares path model; LM: Linear regression model; RMSE: Root mean squared er-

ror; MAE: Mean absolute error. Q2: PLS-predict index performed with 10 k-fold and 10 repetitions. 

Source: Authors. 

4.5. Robustness Checks 

4.5.1. Endogeneity 
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In order to rule out the existence of endogeneity problems, we applied the Gaussian 

copula approach developed by Park and Gupta [104], which is suitable to identify endoge-

neity issues [105]. In order to do this, we previously checked that the variables that could 

generate an endogeneity problem are nonnormally distributed. We carried out, using 

Stata v.16, the skewness/kurtosis test for normality, the Shapiro–Wilk W test for normal 

data and the Shapiro–Francia W’ test for normal data on the independent variable scores 

of CSR, human resources management and customer satisfaction. The findings show that 

none of the variables has a normally distributed score. These results allow us to continue 

with the Gaussian copula approach [106]. 

The results in Table 6 show that the effect of the Gaussian copula is not a significant 

equation. Therefore, endogeneity is not an issue in this model. 

Table 6. Gaussian Copula Approach. 

   Path Copula 

Relationship Model β t β t 

Perf <-- CSR 1 0.679 9.69 ***   

Perf <-- CSR 2 0.666 9.42 *** 0.091 0.34 

Cus <-- CSR 1 0.227 3.33 ***   

Cus <-- CSR 2 0.244 3.62 *** 0.718 2.46 

HRM <-- CSR 1 0.517 7.76 ***   

HRM <-- CSR 2 0.818 3.37 *** –0.432 –1.29 

***: p < 0.001. 

We checked for endogeneity arising from the existence of omitted variables when 

trying to explain the dependent variable [107]. For this purpose and according to Antona-

kis et al. [108], we introduced as control variables size, age and the percentage of the com-

pany's capital owned by the family ownership. Once the control variables have been in-

troduced, we run the PLS algorithm again and we can see that the results obtained are 

identical to those obtained without the control variables. Thus, we can establish that the 

omitted variables are controlled in this model. 

4.5.2. Heterogeneity 

To identify unobserved heterogeneity in PLS path models, we carried out the FIMIX-

PLS procedure [109]. We established a maximum number of iterations of 5000 and 10 rep-

etitions. Taking into account the size of the sample, an effect size of 0.15 and a power level 

of 80%, we established two segments. Subsequently, FIMIX-PLS was run for 1 to 2 seg-

ments. 

Table 7 shows the results obtained, which are ambiguous in determining the number 

of appropriate segments, which shows that unobserved heterogeneity is not a problem 

[110]. 

Table 7. Fit indices for the one to two segments solutions. 

 Number of Segments 
 1 2 

AIC 1142.702 1130.045 

AIC3  1151.702 1149.045 

AIC4  1160.702 1168.045 

BIC 1170.71 1189.173 

CAIC  1179.71 1208.173 

HQ  1154.071 1154.045 

MDL5  1354.741 1577.684 

LnL  −562.351 −546.022 
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EN  na 0.61 

NFI  na 0.637 

NEC  na 64.746 

Note: AIC: Akaike’s information criterion. AIC3: Modified AIC with factor 3. AIC4: Modified AIC 

with factor 4. BIC: Bayesian information criteria. CAIC: consistent AIC. HQ: Hannan Quinn crite-

rion. MDL5: Minimum description length with factor 5. LnL: Log likelihood. EN: Entropy statistic. 

NFI: Non-fuzzy index. NEC: Normalized entropy criterion. na: not available. Numbers in bold in-

dicate the best outcome per segment retention criterion. 

4.5.3. Nonlinear Effects 

We checked for the existence of nonlinear effects by following the instructions set out 

by Svenson [111]. First, we carried out the Ramsey RESET [112] using Stata V.16 with the 

values obtained for the latent variables. The findings in Table 8 show that none of the 

partial regressions are subject to nonlinearities. Second, we included interaction terms to 

represent the quadratic effects between the variables. The findings, with 10,000 samples, 

show that none of the nonlinear effects are significant. Therefore, in this model the linear 

effects are robust. 

Table 8. Nonlinear effects. 

Nonlinear Relationship Coefficient p Values f2 Ramsey RESET 

CSR*CSR -> Perf 0.012 0.403 0.480 F (3.159) = 1.21 p = 0.215 

HRM*HRM-> Perf 0.065 0.058 0.188   

Cus*Cus-> Perf 0.062 0.098 0.267   

CSR*CSR -> Cus 0.065 0.138 0.325 F (3.160) = 1.21 p = 0.219 

HRM*HRM-> Cus 0.095 0.076 0.177   

*: p < 0.05; **: p < 0.01; ***: p < 0.001. 

5. Discussions and Conclusions 

Our study has found indications that CSR actions induce a positive influence on hu-

man resource management due to the generation of synergies and greater cohesion among 

employees [25], which allows companies to achieve their objectives more efficiently [27] 

and therefore improve their performance by observing the influence of human resources 

management on performance.  

Similarly, a positive relationship has been observed between CSR and customer sat-

isfaction as a consequence of increased customer loyalty and satisfaction through CSR 

practices. This is in line with previously published results [23]. This increase in customer 

satisfaction also provides companies with an important competitive advantage that influ-

ences performance. 

On this basis, it has been possible to intuit an indirect influence of CSR on the perfor-

mance of companies since, through increased customer satisfaction and appropriate hu-

man resources management, companies obtain a series of competitive advantages that 

allow them to increase their performance. 

It is also interesting to note that the results obtained show us that human resource 

management directly and positively affects customer satisfaction. Through proper human 

resource management, it is possible to create a team with higher skills and capabilities 

[45], which impacts the service provided to customers and, therefore, improves their sat-

isfaction [24]. Thus, it has been shown to achieve higher customer satisfaction by influenc-

ing human resource practices, as already stated [57]. 

Finally, an important finding of this research has been the observation of a sequential 

mediation of HRM and customer satisfaction in the relationship between CSR and perfor-

mance. When companies carry out CSR practices aimed at satisfying the conditions of 

their employees, this has an impact on customer care by increasing customer loyalty and 

satisfaction, which enables companies to increase their performance. 
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With these results, this paper contributes to filling a gap related to the indirect effect 

of CSR through human resources management and customer satisfaction on performance. 

Through a sample of 166 Spanish SMEs in the food and beverage manufacturing sec-

tor and using PLS-SEM, this research has focused on analyzing the effect of CSR practices 

on the performance of these companies. In addition, the mediating effect of human re-

source management and customer satisfaction on this relationship has been analyzed, 

which is a step further in relation to previous research. 

The literature is divided on the effect of CSR practices on performance [5,6]. This 

paper contributes to evidence demonstrating no significant effect. However, when CSR is 

oriented towards customer and employee satisfaction, CSR practices have a significant 

indirect effect on firm performance and such strategies do allow firms to increase their 

chances of survival in the current uncertain environment. 

From a theoretical point of view, this paper contributes to shedding light on the effect 

of CSR on the financial and non-financial performance of companies, integrating the role 

that human resource management and customer satisfaction play in this relationship, 

demonstrating that it can allow companies to obtain interesting competitive advantages, 

which is crucial for their growth. This is justified because the relationship between CSR 

and performance is fully mediated and the mediation is total (we have no evidence of 

direct relationship). Moreover, the VAF of the mediation is 97.83%, well above the ac-

ceptance threshold. 

This research also has important implications for managers of SMEs in this sector and 

policymakers. From a practical point of view, it has shown how CSR practices aimed at 

improving customer and employee satisfaction not only contribute to creating a better 

society but also enable companies to improve their performance. In line with Yáñez-Ar-

aque et al. [113], the results obtained in this research show how, for these companies, the 

benefits of implementing CSR practices outweigh the costs, thereby increasing the profit 

obtained by companies. This should serve to encourage company managers to develop a 

CSR strategy that will bring them interesting competitive advantages. Regarding public 

policies, these results show how the establishment of awareness-raising campaigns and 

aid aimed at encouraging SMEs to develop CSR practices would produce significant ben-

efits, both for society as a whole and these companies. 

This article is not without limitations, which serve to establish future lines of re-

search. This article is based on results obtained from a sample of Spanish companies only. 

For this reason, these results may not be extrapolated to other regions, as CSR depends on 

aspects such as culture, ethics, legislation, and the economic environment [114]. Therefore, 

future studies could use a larger sample size covering other regions. Likewise, this article 

has only used cross-sectional information, so these could change over time. For this rea-

son, it would be interesting for future research to use longitudinal data in order to assess 

possible changes over time. 
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Appendix A 

Table A1. Survey questions used in the research. 

CSR 

Regarding the CSR in your company, assess your level of conformity, from 1(absolutely disagree) to 5 (absolutely 

agree), with the following statements 

CSR.1 Is broadly understood by management and implemented in company. 

CSR.2 Refers to achieve social and economic values. 

CSR.3 The company performs its activities spending less energy and other resources. 

CSR.4 The company implements effective recycling measures. 

CSR.5 In recent years, transparency towards customers and suppliers has improved. 

Employee Satisfaction 

Thinking of your employees as a whole, please indicate your level of agreement with the following statements: “In the 

last 2 years, the company...., from 1 (absolutely disagree) to 5 (absolutely agree)” 

EMP.1 Has assessed performance and given feedback on time. 

EMP.2 Has ensured equal treatment in salaries. 

EMP.3 Has allowed incentives based on results achieved. 

EMP.4 Has improved career development. 

EMP.5 Has provided opportunities to be involved in decision making. 

EMP.6 Has applied accurately the requirements for each position in the recruitments.  

EMP.7 Has invested enough time and money in training. 

EMP.8 Has allowed successive training programmes. 

Customer satisfaction 

Indicate your degree of agreement with the following statements: “In the last 2 years, the company……. from 1(abso-

lutely disagree) to 5 (absolutely agree)” 

CUS.1 The company has improved its corporate identity and reputation in the last years. 

CUS.2 The quality of products and services has increased in the last years. 

CUS.3 The company has enhanced the customer satisfaction in the last years. 

Performance 

Indicate your degree of conformity with the following performance indicators of your company, from 1 (absolutely 

disagree) to 5 (absolutely agree) 

PERF.1 The company adapts earlier to changes in the market than competitors. 

PERF.2 The company is growing more than competitors 

PERF.3 The company is more profitable than competitors 

Note: The research questions and their results were drawn from a broader study of companies in all sectors and in order 

to analyze many other variables. Only those that have been used in the research are reported here. 

Table A2. Correlation matrix. 

 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 

CSR01 1                  

CSR02 0.698 ** 1                 

CSR03 0.480 ** 0.547 ** 1                

CSR04 0.330 ** 0.487 ** 0.598 ** 1               

CSR05 0.437 ** 0.529 ** 0.541 ** 0.522 ** 1              

HRM01 0.235 ** 0.203 ** 0.127 0.208 ** 0.300 ** 1             

HRM02 0.253 ** 0.281 ** 0.187 * 0.259 ** 0.261 ** 0.398 ** 1            

HRM03 0.172 * 0.252 ** 0.267 ** 0.294 ** 0.298 ** 0.385 ** 0.424 ** 1           

HRM04 0.251 ** 0.314 ** 0.237 ** 0.289 ** 0.412 ** 0.529 ** 0.458 ** 0.569 ** 1          

HRM05 0.335 ** 0.405 ** 0.372 ** 0.336 ** 0.374 ** 0.565 ** 0.452 ** 0.658 ** 0.572 ** 1         

HRM06 0.295 ** 0.333 ** 0.332 ** 0.314 ** 0.253 ** 0.353 ** 0.379 ** 0.518 ** 0.495 ** 0.629 ** 1        

HRM07 0.226 ** 0.278 ** 0.282 ** 0.321 ** 0.441 ** 0.530 ** 0.365 ** 0.560 ** 0.484 ** 0.598 ** 0.898 ** 1       
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CUS01 0.331 ** 0.358 ** 0.247 ** 0.260 ** 0.218 ** 0.269 ** 0.263 ** 0.298 ** 0.367 ** 0.480 ** 0.465 ** 0.223 ** 1      

CUS02 0.235 ** 0.272 ** 0.361 ** 0.173 * 0.330 ** 0.242 ** 0.275 ** 0.233 ** 0.286 ** 0.282 ** 0.227 ** 0.154 * .705 ** 1     

CUS03 0.208 ** 0.322 ** 0.327 ** 0.175 * 0.392** 0.207 ** 0.285 ** 0.231 ** 0.326 ** 0.303 ** 0.313 ** 0.251 ** .687 ** 0.596 ** 1    

PERF01 0.359 ** 0.333 ** 0.392 ** 0.365 ** 0.266 ** 0.252 ** 0.272 ** 0.385 ** 0.277 ** 0.362 ** 0.412 ** 0.392 ** .508 ** 0.548 ** 0.406 ** 1   

PERF02 0.320 ** 0.307 ** 0.402 ** 0.280 ** 0.428 ** 0.214 ** 0.292 ** 0.332 ** 0.323 ** 0.381 ** 0.377 ** 0.311 ** 0.471 ** 0.540 ** 0.596 ** 0.723 ** 1  

PERF03 0.292 ** 0.302 ** 0.344 ** 0.138 0.243 ** 0.197 * 0.269 ** 0.320 ** 0.254 ** 0.398 ** 0.318 ** 0.291 ** 0.449 ** 0.542 ** 0.597 ** 0.605 ** 0.790 ** 1 

** p < 0.01; * p < 0.05. 
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