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Abstract

Purpose – This paper aims to explore how the Italian wine industry discloses corporate social responsibility
(CSR) practices and quality certifications and the corresponding determinants via websites. The study also
aims to investigate the relationship between CSR practices and financial performance. The information
consistency between the quality certificates reported on corporate websites and official database statements is
also explored. Lastly, the paper investigates how the relationship between the size of wineries and CSR
disclosure changes according to firms’ geographic location.
Design/methodology/approach – This paper analyses CSR corporate communication via the websites of a
sample of Italian wineries by adjusting the theoretical framework developed by Amran (2012) to the wine
sector’s peculiarities. Moreover, a cross-certification analysis and a moderation analysis were performed to
fulfil the purpose of the research.
Findings –The analysis revealed the extensive use of CSR disclosure via websites. It was found that company
size positively affects CSR disclosure and Quality Certification Disclosure (QCD), while geographic location
slightlymoderates the relationship between the two variables. In addition, a negative relationship between CSR
disclosure and corporate financial performance and its reverse causality emerged.Moreover, for most wineries,
information consistency between the quality certificates reported on corporate websites and official database
statements was observed.
Research limitations/implications –The study’s main limitation is that the search process was performed
during lockdown. Therefore, the examined issues could change in the near future due to the shift in priorities
that the COVID-19 pandemic is determining.
Practical implications – The results can help managers implement CSR disclosure and QCD practices to
enhance stakeholder legitimacy and enable their companies to compete in strongly competitive international
markets.
Originality/value – The paper represents the first study investigating online QCD and its consistency in the
Italian wine sector.
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1. Introduction
In recent decades, the need to orient production systems and consumption styles towards
new innovative management models has increasingly been recognised. Furthermore, the
ongoing crisis generated by the COVID-19 pandemic has further emphasised the need for
both companies and consumers to adhere to the UN Sustainable Development Goals’ guiding
principles as part of the 2030 agenda (Siva et al., 2016). In this context, corporate social
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responsibility (CSR) and quality are considered pivotal elements for developing forward-
looking strategies capable of creating social value for all stakeholders. Moreover,
policymakers, legislators, financial institutions and influence groups are encouraging
companies to communicate sustainable performance (Kolk, 2004).

In this context, the wine industry is particularly committed to implementing socially
responsible practices, which could be an excellent opportunity for the overall sector (Cobelli
et al., 2021). Furthermore, growing attention is being paid to health, food quality and safety,
traceability and environmental issues with regard to wine products (Arcese et al., 2017).
Consequently, the need to fulfil stakeholders’ expectations has prompted an increasing
number of wine companies to integrate CSR practices into their business strategies (Henson
and Reardan, 2005; Hollebeek et al., 2007).

Several scholars have emphasised the growing interest stakeholders are taking in
environmental, social and governance (ESG) performance information (e.g. Atan et al., 2016;
Fatemi et al., 2018; Albitar et al., 2020). In particular, some research has demonstrated that
stakeholders have becomemuch more involved in CSR issues that represent critical elements
for organisations’ competitiveness (Fait et al., 2019). Since stakeholders are involved in
sustainable and ethical practices, wine companies are called upon to communicate their ESG
performance. In this vein, Internet technology represents the optimummedium used by firms
to communicate CSR corporate practices (Chaudhri and Wang, 2007). However, the
information provided on websites is at the companies’ discretion, and not all firms pay the
same attention to communicating these issues.

So that, some scholars have started to explore CSR disclosure online (Rodriguez-Bolivar
et al., 2013; Fait et al., 2019), conscious that websites could improve companies’ relationships
with their stakeholders (Cobelli and Wilkinson, 2020). In particular, Rodriguez-Bolivar et al.
(2013) argued that this communication channel reaches stakeholders speedily and require lower
costs, offering better transparency and accountability. Accordingly, a similar investigation
could be extended to the wine sector, which remains less explored. Only a few contributions
have investigatedCSRdisclosure in thewine sector (e.g. Fait et al., 2019; Iaia et al., 2019). In order
to improve the extent of the research on CSR disclosure in this field, the present study
investigates a new way of disclosing CSR practices and performance (i.e. wine corporate
websites). In this context, the disclosure of CSR practices viawebsites is expected to positively
influence the firm’s performance and ethical reputation, representing an essential tool for
gaining stakeholder legitimacy (Aggelogiannopoulos et al., 2007). However, the information
reported on corporate websites is not controlled by authorities (Carvalho et al., 2018). Thus, a
potential information gap concerning what is disclosed by companies online may emerge.

Considering the pivotal role of quality certifications in the agri-food sector and their
contribution to guaranteeing wine products’ quality and safety and enhancing their reputation
and competitiveness (Notarnicola et al., 2003), this study explores CSR using a twofold
dimension. Indeed, both a CSR disclosure and a quality certification disclosure (QCD) index
were used as proxies to explore CSR in the Italianwine industry.Moreover, this sector is closely
linked to the production’s territory – better known as the “terroir” – and its behavioural habits
(Ciasullo and Festa, 2014). Thus, the geographical locationmay emerge as a variable that could
influence companies’ CSR disclosure practices. Despite the increasing attention paid by
academics to CSR in the wine sector, disclosure via websites is still vastly unexplored in the
extant literature.

Starting from these assumptions and adopting a theoretical background based on the
integration between legitimacy theory and institutional theory, this paper aims to detect how
online disclosure may improve CSR as a competitiveness driver in the Italian wine sector.
Therefore, this paper is divided into six sections: After the introduction, the second section
presents an overview of the wine industry’s CSR. Moreover, prior research on CSR disclosure
and research objectives is provided. In the third section, the theoretical background is
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discussed. In addition, research hypotheses are developed. The fourth section describes the
research methodology. In the fifth section, the results of the analysis are presented. Then,
primary considerations are provided, highlighting the principal outcome of the study. Finally,
the authors provide themain conclusions, limitations andmanagerial implications of the study.

2. Literature review
2.1 Sustainability and corporate social responsibility in the wine sector
Over the decades, the idea that firms should take responsibility towards stakeholders and
society at large for the impacts of their activities has been accepted worldwide. Stakeholders’
increasing pressure to engage in social and environmental responsibility has encouraged
companies to implement sustainable practices and apply social responsibility principles to
their strategies to obtain legitimacy for their operations. In this perspective, CSR has been
widely intended as an instrument that “allows companies to express their commitment to
sustainability” (Mu~noz et al., 2021, p. 9).

Many definitions addressing CSR’s multiple dimensions have been coined over time
(Carrol and Shabana, 2010). One of the most influential CSR’s scholars, Carroll, recognised
that “the social responsibility of business encompasses the economic, legal, ethical, and
philanthropic expectations that society has of organisations at a given point in time” (1979,
p. 500). Later, in the Green Paper published in 2001 by the European Commission, the concept
of CSR was associated with “the voluntary integration by enterprises of social and
environmental issues in their commercial transactions and their relationships with their
interlocutors” (European Commission, 2001). Such a definition reflects the triple-bottom-line
approach proposed by Elkington (1998) and based on the Economic Social and Governance
(ESG) responsibility paradigm, which turns out to be the file rouge among CSR’s different
approaches.

Literature has shown that CSR may be divided into internal and external dimensions
(Inoue and Lee, 2011). The first explores human resources management, the improvement of
the business climate, themanagement of workers’ health and safety and the use of innovative
technologies to reduce the environmental impact (Arcese et al., 2013). The second is mainly
projected towards enhancing local communities’ well-being, human rights defence and
natural resource protection (Merli et al., 2015). Mainstream literature has demonstrated that
implementing CSR strategies, both in terms of the internal and external dimensions, may be
beneficial for companies (e.g. Pinkston and Carroll, 1996; Kotler and Lee, 2005; Lindgreen
et al., 2009). Specifically, better social and environmental performance is conducive to better
financial results, which, in turn, generates – in the medium-long term – virtuous circles in
productivity, competitiveness and image (Porter and Kramer, 2007).

However, the internalisation of the CSR concept goes hand in hand with the need to
communicate with external stakeholders the sustainable policies and practices implemented
(Campbell, 2004; Merkl-Davies and Brennan, 2007; Nicol�o et al., 2020a). CSR disclosure entails
firms’ communication about their activities’ social and environmental impacts and the
relationships established with stakeholders via institutional communication channels (Gray
et al., 2001; Campbell, 2004). In this light, the disclosure of CSR practices – considered a
voluntary information process that does not require accounting standards, rules and
regulations (Said et al., 2009) – is likely to, on the one hand, improve firms’ corporate
reputation (Kang and Hustvedt, 2014) and, on the other hand, generate sustainable
competitive advantages, which, in turn, lead to an increase in corporate financial performance
(Du et al., 2010; Salehi et al., 2018). The increasing awareness of CSR issues is reflected in the
growing number of companies that spend huge amounts of resources on disclosing
information about their environmental and social performance (Gamerschlag et al., 2011).
Companies develop CSR disclosure practices for manifold reasons. First, firms that
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communicate socially responsible information can positively influence their trade
performance. Second, it allows companies to obtain legitimacy from a specific target
group. Lastly, CSR disclosure is fundamental to respect the virtual social contract between
firms and the local society they operate in (Mathews, 1995; Kolk, 2004).

In this context, CSR is progressively gaining importance in the wine sector too (Barber
et al., 2006; Cobelli et al., 2021). The discussion about this relevant topic in the field of wine is
closely linked to the sustainability concept. The International Organisation of Vine andWine
(OIV), in Resolution CST 1/2004, defined wine sustainability as a “global strategy on the scale
of grape production and processing systems, also incorporating the economic sustainability
of structures and territories, producing quality products, considering requirements of
precision in sustainable viticulture, risks to the environment, product safety and consumer
health and valuing of heritage, historical, cultural, ecological and landscape aspects” (2008,
p. 2). Such a concept casts a spotlight on the close interconnection existing between CSR
and sustainability. Later, this definition was empowered by Resolution CST 1/2008, which
provided guidelines for environmental assessment at all stages of the wine supply chain.
More recently, with Resolution CST 1/2016, environmental, social, economic and cultural
aspects have been included in the General Principles of Sustainable Viticulture. In this light,
various national and international frameworks were designed to bring sustainability
principles into practice: general frameworks applied globally (such as ISO 14001, life cycle
assessment and Global Reporting Initiative [GRI] reports) and national and regional
frameworks, which are territorial-based (e.g. Sustainable Wine South Africa framework,
SustainableWinegrowing NewZealand, National Code of Sustainability for the ChileanWine
Industry, Terra Vitis, EQUALITAS and VIVA certifications) (Flores, 2018).

Consequently, the wine sector appears to be committed to CSR from a twofold perspective.
On the one hand, CSR confronts threats from several issues, such as climate change, water
and energy availability and chemical exposure (Flores, 2018). On the other hand, it enhances
competitiveness among firms – improving quality and economic efficiency from an
environmental perspective and boosting companies’ reputations. Moreover, incorporating
CSR pillars in wine production goes hand in hand with the need to disclose to stakeholders
how companies create and co-create value for society, supporting territories to move towards
sustainable development (Fait et al., 2019).

Thus, wine firms are called upon to communicate CSR practices and performances to their
stakeholders in order to obtain legitimacy.

2.2 Prior research on CSR disclosure online
Several empirical studies investigating the extent and quality of CSR disclosure have been
conducted in several countries such as: Malaysia (Haniffa and Cooke, 2005; Said et al., 2009;
Rahman et al., 2011); Australia (Cuganesan et al., 2010); Germany (Gamerschlag et al., 2011);
Portugal (Branco and Rodrigues, 2008; Siregar and Bachtiar, 2010); Spain (Reverte, 2009);
Greece (Giannarakis, 2014); China (Patten et al., 2015); India (Kansal et al., 2014); France
(Chauvey et al., 2015) and Italy (Mio et al., 2015; Tibilietti et al., 2020). Studies examining CSR
disclosure practices across different geographical contexts also emerged (Gray and Milne,
2015; Yu et al., 2017; Russo-Spena et al., 2018).

These studies mainly focused on annual reports, which have traditionally been the most
commonly used tool in disclosing social and environmental reporting (Adams et al., 1998; Line
et al., 2002). However, these documents do not provide immediate access to information for all
the stakeholders (Su�arez-Rico et al., 2019). Considering the growing request for transparency
and accountability, scholars have begun to investigate alternative reporting channels.
Websites have emerged as a more useful tool for improving disclosure to stakeholders
(Douglas et al., 2004; Lodhia et al., 2020; Manes-Rossi et al., 2018; Nicol�o et al., 2020a, b).

Corporate
Social

Responsibility
in wineries

225



The literature on website-based corporate disclosure has demonstrated that these channels
provide more flexibility, lower costs, timeliness and speed regarding CSR communication
(Rodriguez-Bolivar et al., 2013). Moreover, Lodhia et al. (2020) have highlighted that social
media has changed reporting dynamics, incorporating dialogue and engagement with
stakeholders to seek legitimacy.

In keeping with these arguments, several scholars have investigated CSR disclosure
through websites in different sectors (Table 1): universities (e.g. Garde Sanchez et al., 2013;
Rodriguez Bol�ıvar et al., 2013; Garde Sanchez et al., 2021); banks (e.g. Sobhani et al., 2012; Kiliç,
2016; Palazzo et al., 2020; Georgiadou and Nickerson, 2020); the hospitality industry (e.g.
Hsieh, 2012; Iazzi et al., 2020) and agro-food (e.g. Iaia et al., 2019; Dos Santos et al., 2020).

However, despite the journey towards CSR disclosure having matured, the agro-food
sector, and, in particular, the wine sector, remains virtually unaddressed. Thus, despite the
latter’s relevance, only a few contributions were detected. In particular, Fait et al. (2019)
observed how the wine sector’s sustainability disclosure could reduce information
discrepancies among consumers. However, they analysed online virtual communities to
investigate how online communities of practice should reduce CSR’s informative
asymmetries. Differently, Iaia et al. (2019) investigated the CSR communication models of
Italian wine family businesses. As a result, they provided interesting insights into the impact
of ownership structure on online CSR disclosure.

Information disclosure plays a pivotal role for all stakeholders. In particular, scholars have
investigated the impact of CSR disclosure on consumer’s decision-making process (Pradhan,
2018). Accordingly, websites should be considered a proper communication channel to reach
consumers (Hollebeek et al., 2007; Yen, 2014; Cobelli et al., 2021). More specifically, online
disclosure should support companies in enhancing consumers’ involvement in corporate

Authors Year Journal Country Sector
Research
technique

Rodriguez
Bol�ıvar et al.

2013 Journal of Environmental Policy
and Planning

USA University Content analysis

Garde Sanchez
et al.

2013 Environmental Education
Research

USA University Content analysis

Garde Sanchez
et al.

2021 International Journal of
Environmental Research and
Public Health

USA University Content analysis

Sobhani et al. 2012 Journal of Cleaner Production Bangladesh Banking Content analysis
Kiliç 2016 International Journal of Bank

Marketing
Turkey Banking Content analysis

Palazzo et al. 2020 International Journal of Bank
Marketing

Worldwide Banking Content analysis

Georgiadou and
Nickerson

2020 Corporate Communications: An
International Journal

UAE Banking Content analysis

Hsieh 2012 International Journal of
Contemporary Hospitality
Management

Worldwide Hospitality Content analysis

Iazzi et al. 2020 Corporate Social Responsibility
and Environmental
Management

Worldwide Hospitality Content analysis

Dos Santos et al. 2020 Social Responsibility Journal Brazil Agro-food Content analysis
Fait et al. 2019 British Food Journal Italy Wine Survey
Iaia et al. 2019 British Food Journal Italy Wine Content analysis

and text mining

Table 1.
Main contributions
about CSR disclosure
via websites in
different sectors
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social responsibility practices, influencing consumers’ purchasing behaviour (Barber et al.,
2006). Therefore, as suggested by Cobelli and Wilkinson (2020, p. 387), “consumer can easily
access information about wine through the web and wine producers have the opportunity to
expand into markets that may be unreachable otherwise”.

Nonetheless, research dealing with CSR disclosure practices via websites in the wine
sector is still scant.

Aiming to fill this gap, the present study focused on the context of Italian wine companies
to address the following research objectives:

(1) To analyse to what extent Italian wine firms provide CSR and QCD through their
websites.

(2) To examine potential explanatory factors of bothCSRandQCD. In particular, the paper
investigates the potential role of geographical location as a moderator variable in the
relationship between the firms’ size and CSR andQuality Certification disclosure levels.

(3) To analyse the information consistency between the quality certifications conveyed
on firms’ corporate websites and the information reported in the official certification
authorities’ databases.

3. Theoretical framework and hypotheses development
To address the research objectives, the present paper was developed following an
interdisciplinary approach that combines two interdependent theories, that is legitimacy
theory and institutional theory. Accordingly, Gray et al. (1995) emphasised that these theories
might be considered complementary rather than competing frameworks of reporting behaviour.
In this light, several studies have employed a theoretical framework that combines legitimacy
theory with institutional theory (e.g. Haji, and Anifowose, 2017; Nicol�o et al., 2020a).

Suchman defined legitimacy as “a generalised perception or assumption that the actions
of an entity are desirable, proper, or appropriate within some socially constructed system of
norms, values, beliefs, and definitions” (1995, p. 574). Whether a disparity occurs between
society and organisation’s value systems, a legitimacy gap may emerge, which have to be
managed (Dowling and Pfeffer, 1975).

Therefore, from this standpoint, firms’ survival depends on their ability to operate in
accordance with societal expectations (Gray et al., 1996). However, according to their
approach toward stakeholders, the legitimacy level differs among organisations (Deegan,
2002). Companies that require social and political support need a higher level of legitimacy
than others (Patten, 1991; Lodhia et al., 2020).

In this perspective, wine industries are particularly interested in seeking a greater
legitimacy level from their stakeholders (Arora and Lodhia, 2017). In this vein, communication
between a company and its “significant” actors represents the pillar of legitimacymanagement
(Suchman, 1995). Literature suggests that CSRD may help companies solve organisational
legitimacy achievement problems (Brown and Deegan, 1998; Neu et al., 1998). Accordingly,
firmsmust disclose their quality and sustainability practices to relevant stakeholders to appear
socially aware and fulfil the interested parties’ expectations (Deegan, 2002).

However, the problem of CSR disclosure may remain unexpressed under legitimacy
theory. Some scholars advocate that firms’ legitimacy is likely to be influenced by the legal,
social, economic, cultural and political contexts in which they operate (Ortas et al., 2015). In
this light, the institutional theory emerges as a theoretical perspective capable of explaining
how firms react to the modification of institutional and social pressures to endorse legitimacy
(Amran and Haniffa, 2011). Indeed, the pressures coming from the external environment in
terms of norms, rules, routines and beliefs may influence firms’ behaviours and structures,
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affecting, in turn, CSR disclosure practices (Nicol�o et al., 2020a). More specifically, these
pressures lead companies to adopt isomorphic behaviours – that is uniformity of practices –
to achieve andmaintain legitimacy in the context in which they act (Kostova and Roth, 2002).
Isomorphism – based on the uniformity of practices and policies according to institutional
norms and values – can be mimetic, coercive and normative (Di Maggio and Powell, 2012;
Wachira et al., 2019). Coercive isomorphism – stemmed from formal and informal pressures –
derives from regulatory bodies’ external burdens. Formal pressures concern firms’
compliance with regulations and directives. At the same time, informal pressures include
guidelines, codes of conduct, and informal monitoring (Kim et al., 2016). Firms act in keeping
with these pressures carrying out mandatory corporate practices to avoid hefty penalties
(Wachira et al., 2019).

Consequently, normative and coercive pressures for CSRD promptly impact firms’
disclosure activities according to each government’s guidelines (Othman et al., 2011; Pedersen
et al., 2013). For instance, global standards such as ISO reporting requirements could make
companies answer these pressures to reach “legitimacy”.

Mimetic isomorphism arises from the need to emulate the best practices of successful
competitors that operate in the same industry sector (Di Maggio and Powell, 1991; Haji and
Anifowose, 2017; Nicol�o et al., 2020a). Consequently, firms that obtain legitimacy in their
context may increase their survival opportunities by complying with such constraints to
protect companies’ reputations (Grecco et al., 2013). Lastly, normative isomorphism comes
from external stakeholders (e.g. professional networks and industry bodies) that require
system and process adaptation according to their values and social norms.

These three aspects of isomorphic behaviour may explain why organisations emulate
recognised behaviours in their environment to gain legitimacy. Accordingly, companies
operating in different industries with various institutional needs adopt different
behaviours. In other words, some firms can be more ethically responsible than others
due to the nature of their core businesses (Boutin-Dufresne and Savaria, 2004; Chen
et al., 2015).

The wine sector appears to be primarily influenced by coercive and normative pressures;
however, mimetic isomorphism also affects the sector. In this vein, Swinbank (2009)
highlighted that institutions and regulators could be considered primum movens to increase
wineries’ interest in quality and sustainability by funding the implementation of particular
practices and education programmes. Thus, the different institutional scenarios impact
expectations concerning engagement in CSR. Symmetrically, firms operating in a common
commitment context display the same level of attention towards these issues (Mart�ınez-
Ferrero et al., 2016).

Legitimacy and institutional theories have focused mainly on disclosure through static
and periodic communication tools, such as annual and sustainability reports (Lodhia et al.,
2020). Recently, websites and social media have replaced this static approach to disclosing
interactive communication among stakeholders (Lodhia, 2018). Thus, organisations –
through the interactive power of websites – can easily seek legitimacy. Therefore, it is
interesting to explore how companies use online reporting tools to obtain legitimacy from an
institutional perspective.

Thereby, drawing on previous literature, it emerges that institutional theory and
legitimacy theory are closely interconnected and that the integration of both provides a
comprehensive framework on which the following research hypotheses should be built.

3.1 Size
Larger companies have more resources than smaller ones, making CSR engagement and
quality disclosure easier (Gray et al., 1995; Nicol�o et al., 2020b).
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Indeed, some scholars have shown that as the company’s size increases, the number of
stakeholders also grows (e.g. Cuganesan et al., 2010; Branco and Rodriguez, 2008; Gray et al.,
2001). In addition, large companies have greater political and social pressures and are more
influenced by external factors (Kiliç, 2016; Gamerschlag et al., 2011). Thus, the need to inform
stakeholders has grown in order to obtain legitimacy both at the territorial and global levels.
In this vein, Giacomini et al. (2020) and Boubaker et al. (2011) have demonstrated that as
company size increases, the communication of sustainability practices and the need for
accountability towards their stakeholders’ grows. Similarly, legitimacy theory suggests that
larger companies disclose more CSR information than smaller ones (Branco and Rodrigues,
2006; Kiliç, 2016).

Therefore, the following hypothesis is developed:

H1. There is a positive relationship between firm size and corporate social responsibility.

Several scholars have emphasised the advantages of voluntary certification schemes,
highlighting benefits for producers and consumers (Anderson et al., 1999; Gomez Conde et al.,
2012). In particular, Aggelogiannopoulos et al. (2007) showed that the implementation of
quality management systems enhanced opportunities to access global markets, increased
customer satisfaction, improved wine quality, reduced waste and enhanced productivity.

However, implementing a voluntary standard can be prohibitively expensive for small
wineries that must incur high and unsustainable costs (Goedhuys and Sleuwaegen, 2013). To
overcome this limitation, some scholars have demonstrated that the implementation of
voluntary standards should be sustainable if small firms work cooperatively (Boselie et al.,
2003; Handschuch et al., 2013). In this perspective, the size and the availability of resources
(i.e. time, networks, human and financial capital) affect companies’ approaches towards the
implementation of sustainable practices and the adoption of voluntary certification
standards.

Based on this assumption, the relationship between the company size and the
implementation of quality certification standards should also be extended to QCD.

Given this argumentation, the following hypothesis is formulated:

H2. There is a positive relationship between the size of the company and its quality
certification disclosure.

3.2 Profitability
Empirical studies dealing with the relationship between profitability and CSR disclosure
have shown mixed findings. Some scholars have demonstrated – using different theoretical
approaches – a positive relationship between profitability and CSR disclosure. In this line,
Hackston and Milne (1996) have defined profitability as the factor that allows firms the
flexibility and the freedom to communicate to stakeholders with more extensive social and
environmental practices and performance. Similarly, other scholars have highlighted the
positive relationship between profitability and CSR disclosure (e.g. Roberts, 1992; Haniffa
and Cooke, 2005; Khan, 2010). Moreover, Ullmann (1985) and Roberts (1992) stated that a
company with fewer economic resources will presumably invest in activities that directly
impact its earnings, avoiding costs linked to social and environmental disclosure.

Nevertheless, other research has shown a negative (e.g. Preston and O’bannon, 1997;
Mu~noz et al., 2021) or insignificant (e.g. Patten, 1991; Siregar and Bachtiar, 2010) relationship
between profitability and CSR disclosure. In particular, Mu~noz et al. (2021) explored the
relationship between CSR and performance in the Spanish wine sector. Their results showed
that more environmentally and socially responsible wineries do not have a significant CSR-
performance relationship. At the same time, Siregar and Bachtiar (2010) demonstrated that
CSR disclosure initiatives add costs without any direct benefits. Mindful of these premises, it
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emerges that empirical studies have not arrived at a consensus. Doubts about the relationship
between profitability and social performance are partially due to the lack of consensus on
financial performance measurement (Margolis and Walsh, 2001).

Moreover, Scholtens (2008) showed how most studies had treated corporate financial
performance as a dependent variable, while only a few studies have used corporate social
performance as an independent variable. Additionally, dealing with the causality between
corporate financial performance and corporate social performance, they highlighted two
opposing perspectives. The first one is based on the assumption that good financial
performance could support investments that enhance social and environmental performance
(e.g. Roberts, 1992; Branco and Rodriguez, 2008). According to the opposing current, good
environmental and social performance positively impacts financial performance due to the
efficient use of resources and stakeholder legitimacy. This relationship could also be
extended to the disclosure of environmental and social performance, allowing companies to
obtain stakeholder legitimacy.

Based on what has been said thus far, the following hypotheses are developed:

H3. There is a relationship between corporate financial performance and CSR disclosure.

H4. There is a relationship between CSR disclosure and corporate financial performance.

3.3 The moderating role of geographical location
Following the theoretical framework previously described, geographical location plays a
pivotal role in the relationship between the wine companies’ size and CSR disclosure.
Literature provides mixed findings on this issue. Mart�ınez-Ferrero et al. (2016) argued that
companies operating in a common scenario show the same commitments to CSR. Moreover,
Spence et al. (2011) highlighted the fact that the local environment influences firms’ strategic
behaviours relative to the push and pull factors that orient them towards a more or less
sustainability-oriented approach. Accordingly, He et al. (2015) demonstrated that the
adoption of voluntary standards varies across the institutional environment and the
economic development context within which industries operate.

Conversely, Zamir and Saeed (2020) demonstrated that even if firms operate in the same
country, they should adopt different CSR and sustainability behaviours. Their results
highlighted that companies located in major cities are more likely to be socially responsible.
Furthermore, this assumption is supported by the results of other empirical studies, which
showed that locality plays a critical role in shaping firms’ sustainability behaviours
(Chintrakarn et al., 2017).

The Italianwine sector is characterised by a close connectionwith the territory of origin due
to the large variety of Italian native vines. In this context, the concept of terroir, usually used to
describe a vine variety’s characteristics, incorporates both hard (i.e. landscape, subsoil and
infrastructure) and soft (i.e. society, culture, identity and community) assets. Thus, the territory,
combined with the referenced market, becomes relevant to wine companies when developing
competitive disclosure strategies and incorporating quality, sustainability and CSR practices.

Grounded in this background, the following hypotheses are developed:

H5. Geographical location moderates the positive relationship between the company size
and the CSR disclosure level.

H6. Geographical location moderates the positive relationship between the company size
and the QCD level.

Table 2 summarises the research hypotheses previously described, while Figure 1 provides
the conceptual framework developed.
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4. Research methodology
Following previous studies conducted using a web content analysis methodology (Amran,
2012; Sobhani et al., 2012; Carvalho et al., 2018), this paper has been structured through a five-
step process. Differing from traditional corporate website content analysis, this work also
provides a cross-case analysis. Therefore, the research methodology has been adapted
according to the specific nature of this study.

4.1 Sample construction and data collection
The study was conducted in the year 2020. It seeks to explore to what extent Italian wineries
communicate to their stakeholders quality, sustainability and CSR responsibility practices
implemented through their websites. In addition, concerning the certificates of conformity to
national and international quality standards (e.g. ISO 9001, ISO 14001, VIVA, EQUALITAS),
thiswork has investigated the possible information gap between such corporatewebsites and
the official databases of accreditation and certification bodies. Moreover, a moderation
analysis has been performed to investigate how the effect of company size on sustainability
disclosure differs according to the geographic location of the Italian wineries. Therefore, this
research is a cross-sectional study developed using secondary data collected from websites
and official databases (i.e. Accredia, BRC, IFS, VIVA, EQUALITAS and ISPRA).

The sampling process began by consulting the “ReportAziende” and “AIDA Bureau van
Dijk International” databases. The search was carried out using the ATECO “11.02.1” and
“11.02.2” codes,which uniquely identify the following activities: “Tablewines and qualitywines
produced in specified regions” and “Production of sparkling wine and other special wines”.

H Research hypotheses

H1 There is a positive relationship between firm size and Corporate Social Responsibility
H2 There is a positive relationship between the size of the company and its quality certification disclosure
H3 There is a relationship between corporate financial performance and corporate social responsibility

disclosure
H4 There is a relationship between corporate social responsibility disclosure and corporate financial

performance
H5 Geographical location moderates the positive relationship between the company’s size and Corporate

Social Responsibility disclosure level
H6 Geographical location moderates the positive relationship between the company’s size and quality

certification disclosure level
Table 2.

Research hypotheses

Figure 1.
Conceptual model
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The first 200 companies, according to market capitalisation, were selected. From the first
screening, the resulting sample was 197 companies. After removing 24 companies, the final
sample consisted of 173 wine businesses. All the organisations with websites under
construction or websites undergoing maintenance or organisations whose corporate
websites were unavailable were excluded from the sample. In addition, wine companies
belonging to business groups with a common website were included in the sample only if the
site had a specific section available (Carvalho et al., 2018). The final sample was divided into
three sub-categories according to each company’s size to determinewhether the communication
about quality, sustainability and CSR practices among wine companies differs concerning the
company size. Enterprises with a turnover of less than V 10 million were classified as small
enterprises, totalling 61 companies. Those with a turnover of less than V 50 million were
classified as medium enterprises, giving a total of 84 wineries. In contrast, enterprises with a
turnover exceedingV 50 million were grouped in the large enterprises’ sub-category, totalling
28 wine industries. Not surprisingly, most of the sample consisted of small and medium-size
enterprises (SMEs), which characterise the Italian entrepreneurial fabric. Table 3 describes the
sample.

4.2 Coding framework and coding process
The analysis’s focus is subdivided into the following three topics: quality, sustainability and
CSR. These aspects are interconnected and consequential in the evolutionary quality
framework. For this reason, from an overall and complete analysis perspective, it was decided
to articulate the analytical categories to provide an integrated exploration of the topics
covered by this research.

The analytical categories are derived from previous studies dealing with sustainability
disclosure andwere adapted to the research context (Carvalho et al., 2018). They consist of the
following:

(1) Structure of the corporate website.

(2) Corporate policies.

(3) Manuals, codes and other corporate documents.

(4) Sustainability indicators.

(5) Certificates and corporate registrations.

(6) Corporate sustainable projects.

Then, in accordance with previous research (Sobhani et al., 2012; Carvalho et al., 2018), a
coding framework was chosen to establish the list of items for the analysis. The coding list
developed by Carvalho et al. (2018) was adopted. Nevertheless, to investigate the quality,
sustainability and CSR issues in the Italian wine industry, the items were adapted,

Geographic location Small* Medium** Big*** Total

North 29 43 18 90
Center 15 16 6 37
South 17 25 4 46
Total 61 84 28 173

Note(s): *Small: turnover < V 10 milion
** Medium: turnover < V 50 milion
*** Big: turnover > V 50 milion

Table 3.
Sample description
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integrating the framework used by Sobhani et al. (2012). This choice’s ratio was identified to
incorporate pre-existing studies on CSR disclosure with quality and certifications in the wine
sector, not yet investigated by scientific literature through web content analysis techniques.
Table 4 displays the relationship between the categories and sub-categories that support the
content analysis developed. In addition to content items (i.e. information acquired on
websites), following previous research (Boubaker et al., 2011; Manes-Rossi et al., 2018),
accessibility items were also added to the analytical framework.

These items deal with the accessibility of websites and are grouped into three categories:

Categories SC items Score

1. Structure of the corporate web site 1. The homepage displays the theme “CSR” 0–1
2. The homepage displays the theme “Sustainability” or
“Environment”

0–1

3. The homepage displays the theme “Quality”
4. A section displays the theme “CSR” 0–1
5. A section displays the theme “Sustainability” or
“Environment”

0–1

6. A section displays the theme “Quality”
2. Corporate policies 7. Quality policy 0–1

8. Environmental policy 0–1
9. Sustainability policy 0–1
10. Social responsibility policy 0–1

3. Manuals, codes and other corporate
documents

11. Quality manual 0–1
12. Sustainability manual 0–1
13. Social responsibility manual 0–1
14. Code of ethics and corporate conduct 0–1
15. Code of good practices 0–1

4. Sustainability indicators 16. Indicators about CSR 0–1
17. Indicators about environmental issues 0–1

5. Corporate sustainable projects 18. Investing in energy projects 0–1
19. Investing in renewable energy 0–1
20. Initiative to reduce energy consumption 0–1
21. Investing in waste recycling 0–1
22. Investing in sustainable viticulture practices 0–1
23. Initiatives for water supply 0–1
24. Initiatives to reduce greenhouse gas emission 0–1
25. Rural development projects 0–1
26. Social projects 0–1

6. Certificates and corporate
registrations

27. ISO 9001: 2008 0–1
28. ISO 9001:2015 0–1
29. ISO 14001:2004 0–1
30. ISO 14001:2015 0–1
31. OHSAS 18001/ISO 45001:2018 0–1
32. SA 8000 0–1
33. ISO 22000/FSSC 2200 0–1
34. ISO 26000 0–1
35. Bio 0–1
36. VIVA 0–1
37. EQUALITAS 0–1
38. BRC 0–1
39. IFS 0–1
40. EMAS III 0–1

Source(s): 1Table adapted from Carvalho et al. (2018) and Sobhani et al. (2012)
Table 4.

Items
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(1) Technology.

(2) Interactivity with users.

(3) Navigability.

Thus, a final list of 12 accessibility items, shown in Table 5, was developed in order to provide
additional information about the accessibility of data on websites.

The researchmethodology applied in the present study was based on the content analysis
technique. It may be defined as “a research technique for the objective, systematic and
quantitative description of the manifest content of communication” (Berelson, 1952, p. 18),
which allows researchers to make “replicable and valid inferences from data according to
their context” (Krippendorff, 1980, p. 21). Inspired by previous studies on sustainability
disclosure (Amran, 2012; Carvalho et al., 2018), the present paper aims to adapt this research
methodology, typically used in the reporting sector, to investigate the level of communication
with external stakeholders of wineries regarding quality, sustainability and CSR practices.
According to McMillan (2000), the content analysis technique’s benefits could also be
enlarged to include web content analysis. A reliable coding process was adopted to explore
online disclosure, following Dumay and Cai (2014).

Moreover, the information collected was analysed by constructing a disclosure index,
representing one of the most suitable techniques available in the literature (Coy et al., 1993).
Two different approaches towards such a disclosure index are retrieved in the literature: un-
weighted andweighted. The present study adopted the un-weighted approach because all the
information collected and analysed has the same importance. Additionally, the research is not
focused on a specific group of stakeholders. Lastly, by following this approach, potential
subjectivity problems were reduced (Manes Rossi et al., 2018).

Accordingly, to develop an empirically valid and reliable analysis, three disclosure indices
were constructed: (1) a quality certification disclosure index (QCDI), (2) an online
sustainability disclosure index (OSDI) and (3) a global online sustainability disclosure
index (GOSDI). Many scholars have used corporate social disclosure as a proxy for CSR (e.g.
Gray et al., 2001; Haniffa and Cooke, 2005). Other studies have adopted ESG disclosure as a
proxy for corporate transparency, management quality and management’s potential to grow
the business profitably in the medium-long term (e.g. Eccles et al., 2001; Giannarakis, 2014;
Lawal et al., 2017). In this light, we have used the CSR disclosure index as a proxy for CSR. In
addition, considering the pivotal role of quality issues in wine sustainability, the QCD index
has also been used to measure CSR disclosure.

Accessibility items Score

1. Technology 1. Fast download of the main website (<10 s) 0–1
2. Graphs and images 0–1
3. Use of sound files 0–1
4. Use of video files 0–1

2. Interactivity with users 5. Access and link to information on sustainable activities 0–1
6. Access to social network (Facebook, Twitter, Instagram, etc.) 0–1

3. Navigability 7. Text size (possibility of changing text size) 0–1
8. Web map/table of contents 0–1
9. Internal search engine 0–1
10. Website in English 0–1
11.WebsiteMultilanguage (other European and international languages) 0–1
12. Content menu always visible 0–1

Source(s): 1Table adapted from Manes Rossi et al. (2018)
Table 5.
Web accessibility items
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As stated above, 40 items covering the three issues of quality and CSR were defined
(Table 4). The procedure used to quantify the indices was based on an un-weighted
dichotomous approach, under which an item scores “1” if the information is disclosed or “0”
when no information is disclosed on the corporate website analysed (Haniffa and Cooke, 2005).

Thus, the following disclosure indices were calculated to conduct a comprehensive
analysis and to answer the research questions (Amran, 2012).

(1) The QCD, calculated as follows:

QCDJ ¼
Plj

i¼1Xij

lij

where:
QCDJ 5 Quality Certification Disclosure Index

lj 5 Number of certification items; lj 5 14

Xij 5 “1” if the wine company discloses the certification and “0” if it does not.

(2) The Corporate Social Responsibility Disclosure Index (CSRD), based on the content
items (category 6):

CSRDJ ¼
Pnj

i¼1Xij

nij

where:
OSDJ 5 Corporate Social Responsibility Disclosure Index.

NJ 5 Number of content items; nj 5 26.

XIJ 5 “1” if the wine company discloses the items and “0” if it does not.

(3) Additionally, the Global Corporate Social Responsibility Index (GCSRD), considering
both the content items from categories 1 to 5 (40) and the presentation items (12) and
calculated using the following formula:

GCSRDJ ¼
Plj

i¼1Xij

lij

where:
GCSRDj 5 Global Corporate Social Responsibility Disclosure Index.

lj 5 Number of total items (content and accessibility items); lj 5 52.

Xij 5 “1” if the wine company discloses the items and “0” if it does not.

For all the indices, the synthetic value of the whole sample was calculated. In addition, the
value of each sub-category of the sample (i.e. small enterprises, medium enterprises and large
enterprises) was provided. This allows the study to assess whether the degree of online CSR
disclosure varies according to the organisation’s size.

The exploratory analysis of the sample websites was divided into two phases (i.e. the
coding process and validation phase). The coding process was developed through a
systematic content analysis of selected wine industry websites during June 2020 and
performed by a single coder. In order to provide a more accurate and trustworthy
examination (Cormier et al., 2009), the items were measured based on the analysis of the
information disclosed on the web pages, while PDF attachments, Word files and other
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available documents were not examined (Striukova et al., 2008). The validation phase, rather,
has the purpose of ensuring the consistency and reliability of the coding process. It was
performed through a second examination of the selected websites in July 2020. If the
outcomes were not identical, a third coding was carried out to monitor the stability of the
adopted analytical process (Amran, 2012).

4.3 Empirical model
To test (H1), an equation in which the dependent variable representing the sustainability
disclosure level on the corporate websites is explained by the size of the wine companies and
the rest of the control variables was used. Thus, the following empirical model was tested:

CSRDI ¼ γ0 þ γ1ðSizeÞ þ γ2ðCFPÞ þ γ3ðAgeÞ þ γ4ðAccessibilityÞ þ εi

where the CSRDI is the CSR disclosure index of Italianwine companies; γ0 is the constant; γ1�
γ4 are the coefficients of the explanatory variables (size, CFP, age and accessibility) and εi is
the error. Return on assets (ROA) is used as a proxy for CFP.

To test the second hypothesis (H2), the following equation was tested:

QCD ¼ γ0 þ γ1ðSizeÞ þ γ2ðCFPÞ þ γ3ðAgeÞ þ γ4ðAccessibilityÞ þ εi

In this case, the dependent variable is QCD.
In order to test the effect of the CSRDI on CFP and its reverse causality (H3 and H4), the

following empirical models were developed:

CFP ¼ γ0 þ γ1ðOSDIÞ þ γ2ðSizeÞ þ γ3ðAgeÞ þ γ4ðAccessibilityÞ þ εi

CSRDI ¼ γ0 þ γ1ðCFPÞ þ γ2ðSizeÞ þ γ3ðAgeÞ þ γ4ðAccessibilityÞ þ εi

Lastly, to determine the geographical location’s moderating effect (H5 and H6), we used two
equations in which the geographic location (GeoLoc) also explains the dependent variable.
This relationship was tested following previous methodological studies on moderation
analysis (Baron and Kenny, 1986; Normilia et al., 2017) through this dependence model:

CSRDI ¼ β0 þ β1ðSizeÞ þ β2ðGeoLocÞ þ β3ðSize3GeoLocÞ þ β4ðCFPÞ þ β5ðAgeÞ
þ β6ðAccessibilityÞ þ εi

QCD ¼ β0 þ β1ðSizeÞ þ β2ðGeoLocÞ þ β3ðSize3GeoLocÞ þ β4ðCFPÞ þ β5ðAgeÞ
þ β6ðAccessibilityÞ þ εi

The moderation variable, GeoLoc, and the interaction between the moderation variable and
the independent variable, size, have been added.

4.4 Cross-certification analysis
Literature has shown that CSR disclosure could determine the risk associated with a lack of
truthfulness (Debreceny et al., 2002) due to the difficulty of controlling information’s use (Xiao
et al., 2004). For this reason, to investigate information consistency concerning QCD, an
additional analysis was carried out.

Research suggests that the adoption of quality standards, such as ISO, BRC and IFS
certifications, provides both internal and external benefits for wine companies (Karipidis
et al., 2009). More specifically, it enhances the ability to internationalise and increases
customer satisfaction and company reputation. Additionally, the adoption of quality
standards improves wine quality and, consequently, wine firms’ competitiveness
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(Gomez Conde et al., 2012). Furthermore, other studies have emphasised that voluntary
certification implementation can improve business performance, increasing labour
productivity (Starke et al., 2012; Ullah et al., 2014).

This study’s novelty is provided by cross-certification analysis, which allows the authors
to investigate the information consistency concerning QCD.

This analysis was performed by consulting the following databases:

(1) ACCREDIA.

(2) BRC Directory.

(3) IFS.

(4) VIVA official list.

(5) EQUALITAS official list.

(6) ISPRA.

The research was performed by entering the VAT number or the company’s name in the
directory search bar. The coding criterion was based on a dichotomous approach, according
towhich a certification item scored “1” if the database reported a certification for the company
or was equal to “0” if it was not registered. Subsequently, a cross-certification analysis was
conducted (Table 6) by calculating the difference (Δ) between the information collected from
the company’s website and the information acquired from the official accreditation and
certification databases. For each certification item, Δ scored “0” when there was asymmetric
information and “1” in the case of consistent reporting between the two research sources.

5. Results and discussion
This section details the findings of the web content analysis and moderation analysis. In
addition, the results of the cross-certification analysis are presented.

5.1 Descriptive results
Table 7 displays the descriptive statistics for the online disclosure indices of the wine
companies in the sample. Concerning the QCDI, the mean value of 0.58 compared to the
maximum of 1 indicates that the extent of online QCD among Italian wineries is still low.

Certificates and corporate registration items Δ score

1 Certificate of conformity ISO 9001:2008 0–1
2 Certificate of conformity ISO 9001:2015 0–1
3 Certificate of conformity ISO 14001:2004 0–1
4 Certificate of conformity ISO 14001:2015 0–1
5 Certificate of conformity OHSAS 18001/ISO 50001 0–1
6 Certificate of conformity SA 8000 0–1
7 Certificate of conformity ISO 22000/FSSC 22000 0–1
8 Certificate of conformity ISO 26000 0–1
9 Certificate of conformity Bio 0–1
10 Certificate of conformity VIVA 0–1
11 Certificate of conformity EQUALITAS 0–1
12 Certificate of conformity BRC 0–1
13 Certificate of conformity IFS 0–1
14 Register of conformity EMAS III 0–1

Table 6.
Cross-certification
analysis between

corporateweb sites and
ACCREDIA database,
IFS database, BRCS

directory, VIVA
database,

EQUALITAS database
and ISPRA database
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Regarding theOSDI and theGOSDI, similar results were obtained. However, the GOSDI gives
a slightly higher average value.

Table 8 shows the descriptive statistics for the independent variables. Specifically, the
variable “size” takes on a value from 15.43 to 19.32 and has a mean value of 16.96 and a
standard deviation of 0.94. The variable “geographic location” has a mean of 2.43 and a
standard deviation of 0.83. Regarding the control variables, the “ROA” reveals a mean value
of 4.24 and a standard deviation of 4.49. “Age” provides an average value of 3.46, while the
“accessibility” variable has a mean value of 4.70 and a standard deviation of 1.57.

5.2 Results of the dependency model
The results are presented in the following tables: Table 9 shows the models’ results, based on
which we test H2 and H6. Table 10 describes the model results, which test the relationship
between CFP and corporate social performance and its reverse causality (H3 and H4). At the
same time, Table 11 presents the models used to test H1 and H5.

The assumptions were tested for multicollinearity and heteroscedasticity (Boubaker et al.,
2011). The variance inflation factor (VIF) was tested in all the models to assess possible

Disclosure index Minimum Maximum Mean

QCDI 0.00 0.58 0.102
CSRDI 0.00 0.468 0.106
GCSRDI 0.00 0.519 0.168

Independent variable Min Max Mean SD

Size 15.43 19.32 16.96 0.94
GeoLoc 1 3 2.43 0.83
ROA �4.76 21.11 4.24 4.49
Age 1.39 4.61 3.46 0.66
Accessibility 0 9 4.70 1.57

QCD
Model 1 Model 2

Effect t p Effect t p

Size 0.330 4.082 0.000 0.0952 3.5527 0.0005
GeoLoc (1)* – – – �0.0508 �1.2559 0.2110
GeoLoc (2)** – – – �0.0153 �0.5304 0.5966
Size*GeoLoc (1)* – – – �0.0759 �1.7839 0.0764
Size*GeoLoc (2)** – – – �0.0553 �1.7427 0.0834
ROA �0.011 �0.150 0.881 0.0005 0.1679 0.8669
Age 0.027 0.359 0.720 0.0030 0.2143 0.8306
Accessibility 0.016 0.202 0.840 0.0021 0.2540 0.7998
R2 0.114 – – 0.1478 – –
F 5.152 – 0.0001 2.0210 – 0.0789

Note(s): Dependent variable: Quality Certification Disclosure (QCD)
*GeoLoc (1)5The effect of the size on the QCDwhen the geographical location assumes value “2” that is in the
centre of Italy
**GeoLoc (2)5 The effect of the size on the QCD when the geographical location assumes value “3”, that is in
the north of Italy

Table 7.
Descriptive analysis of
the total companies

Table 8.
Independent variables
analysis

Table 9.
Linear regression and
moderation analysis
results for QCD
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multicollinearity problems. The highest VIF was 3.567 for the variable “accessibility”. These
results eliminate multicollinearity problems. Moreover, the White test was performed to
assess the heteroscedasticity of the results. All the models are statistically significant
(p < 0.01); the regression models thus provide medium explanatory power (Model 1-
R25 0.114;Model 2-R25 0.0265;Model 3-R25 0.037;Model 4-R25 0.295;Model 5-R25 0.295;
Model 6-R2 5 0.1698).

The results of model 1 confirm the first hypothesis. A positive relationship between
company size (as the explanatory variable) and online QCD (coef. 0.330, p5 0.000) emerges.
From this, it can be determined that large enterprises offer stakeholders a great volume of
information about the voluntary standards adopted. Our results confirm that, in accordance
with previous literature, the implementation of voluntary certification standards requires a
huge amount of resources. Thus, large companies are more likely to invest in certifications. In
addition, large firms compete in international markets that consider quality certifications to
be a conditio sine qua non for access to these markets in the wine sector. Concerning the
relationship between company size and CSRD, model 5 provides similar findings (coef. 0.374,
p 5 0.000). Model 5 suggests that larger companies disclose more CSR information than
smaller ones. These results confirm previous evidence from several scholars (e.g. Branco and
Rodrigues, 2006). Accordingly, they have highlighted that as company size increases, the
need for accountability with regard to their stakeholders grows. Mu~noz et al. (2021) have
demonstrated how stakeholders are paying increasing attention to CSR issues in the wine

Dependent variable
Model 3 (CFP) Model 4 (CSRD)

Effect t p Effect t p

CSRD �0.25 �0.266 0.591 – – –
ROA – – – �0.018 �0.266 0.591
Age �0.107 �1.376 0.171 0.033 0.486 0.628
Size 0.107 1.181 0.239 0.374 5.177 0.000
Accessibility 0.104 1.182 0.239 0.276 3.830 0.000
R2 0.037 – – 0.295 – –
F 1.535 – 0.194 2.706 – 0.000

CSRD
Model 5 Model 6

Effect t p Effect t p

Size 0.374 5.177 0.000 0.0436 1.9967 0.0476
GeoLoc (1)* – – – 0.2703 0.3620 0.7178
GeoLoc (2)** – – – �0.1232 �0.3039 0.7616
Size*GeoLoc (1)* – – – �0.0170 �0.3701 0.7118
Size*GeoLoc (2)** – – – 0.0067 0.2719 0.7861
ROA �0.018 �0.266 0.791 0.0000 0.0109 0.9913
Age 0.033 0.486 0.628 0.0063 0.5936 0.5536
Accessibility 0.276 3.830 0.000 0.0196 3.6689 0.0003
R2 0.295 – – 0.1698 – –
F 4.789 – 0.000 2.1357 – 0.0895

Note(s): Dependent variable: Corporate Social Responsibility Disclosure (CSRD)
*GeoLoc (1)5The effect of the size on the CSRDwhen the geographical location assumes value “2” that is in the
centre of Italy
**GeoLoc (2)5The effect of the size on the CSRDwhen the geographical location assumes value “3”, that is in
the north of Italy

Table 10.
Linear regression

results

Table 11.
Linear regression and
moderation analysis

results for CSRD
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sector. Thus, firms communicate their practices and performances concerning CSR and their
quality certifications through their corporate websites to obtain legitimacy from their
stakeholders.

Furthermore, enhancing stakeholder legitimacy allows wine firms to access new markets
and internationalise. This finding provided by Aggelogiannopoulos et al. (2007) for Greek
wineries may also be extended to Italian wine firms. Moreover, from the content analysis
results, it also emerges that not all big companies communicate the certification standards
implemented through their corporate websites, despite this information being available on
the official databases of the certification and accreditation bodies. Some firms have provided
evidence that they want to incorporate quality into their brands and try to obtain legitimacy
from stakeholders through marketing campaigns. Consequently, internal efficiency
improvements may be considered the main drivers for adopting quality or environmental
management systems (Gomez Conde et al., 2012). Differently, CSR practices and performance
are disclosed more by large companies.

Contrary to our expectation, Table 12 shows a negative relationship between CSRD and
CFP and its reverse causality (Model 3 coeff. �0.25; p 5 0.591; Model 4 coeff. �0.018;
p5 0.591). These results are in linewith research byMu~noz et al. (2021), according towhich, in
the Spanish wine sector, socially and ethically responsible wine firms do not have a positive
impact on financial performance. Adopting CSR policies requires costs that do not promptly
benefit financial performance and the managers’ main purpose, i.e. improving firms’ profits
(McWilliams and Siegel, 2000; Friedman, 2007; Siregar and Bachtiar, 2010). Accordingly, our
results show that even if CSR disclosure improves stakeholder legitimacy (Khan, 2010), this is
not directly reflected in Italian wineries’ financial performance.

The results of model 2 suggest that the second hypothesis is rejected. In fact, the effect of
geographical location on the relationship between the size and the QCD is negative and
significative (QCD: GeoLoc [center] 5 coef. �0.0170, p 5 0.7118; GeoLoc [north] 5 coef.
�0.0153, p 5 0.0834). Similarly, model 6 suggests that H6 do not appear very convincing.
More specifically, the effect of geographical location on the relationship between the size and
the CSRD is not significative (CSRD: GeoLoc [center] 5 coef. �0.0508, p 5 0.2110; GeoLoc
[north] 5 coef. 0.0067, p 5 0.7861).

To carry out a deeper analysis, the effects have been broken down in to simple slope, as
shown in Table 12. This additional analysis provides contradictory findings with respect to
the direct effects of the interaction between the moderation variable and the size on QCD and
CSRD (provided in model 2 and model 6). Results highlight that the conditional effect of the
wineries’ size on the QCDI in North and South Italy is positive and significant (i.e. North Italy
coef. 0.0952, p 5 0.0005; South Italy coef. 0.0400, p 5 0.0340). Differently, concerning the
centre of Italy, the relationship is positive but not significant (coef. 0.0194, p5 0.5476). Similar
results are retrieved for the conditional effect of the focal predictor on CSRD. A positive and

Geographical location
QCD CSRD

Effect p Effect p

GeoLoc (1)* 0.0952 0.0005 0.0436 0.0476
GeoLoc (2)** 0.0194 0.5476 0.0266 0.5036
GeoLoc (3)*** 0.0400 0.0340 0.0504 0.0000

Note(s): *GeoLoc (1) 5 Conditional effect of size on dependent variable in South Italy
**GeoLoc (2) 5 Conditional effect of size on dependent variable in Middle Italy
***GeoLoc (3) 5 Conditional effect of size on dependent variable in North Italy

Table 12.
Conditional effects of
the focal predictors at
values of themoderator
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significant relationship between company size and CSRD in the North (coef. 0.0504,
p 5 0.0000) and South of Italy (coef. 0.0436, p 5 0.0476) has emerged.

Our findings highlight that even if the geographical location of the Italian wine sector
represents an element that should impact firm behaviour, as suggested by Ciasullo and Festa
(2014), both the relationships between the size of the company and CSR disclosure and QCD
are not significantly moderated by this variable. Based on institutional theory, companies
that operate in a common commitment scenario will adopt similar behaviours. In this vein,
despite the connection between the territory and the value systems in the Italian wine sector
impacting firms’ behaviour, the institutions and regulators operate synergically, showing
similar disclosure practices. This implies that Italian wine companies’ stakeholders pay equal
attention to CSR and quality issues, and, for this reason, firms have to fulfil similar
information needs. Furthermore, the adoption of quality and sustainability certifications
allows firms to compete in global markets. Thus, a homogeneous involvement of customers,
consumers, suppliers, etc., in quality and CSR issues has emerged. In conclusion, our findings
show that, in accordance with Mart�ınez-Ferrero et al. (2016) and Spence et al. (2011), Italian
wine firms operate in a common scenario and, accordingly, show the same commitments to
quality and CSR. In this light, moreover, even if the local environment influences wine firms’
disclosure behaviours, the Italian context provides similar external factors that orient them
towards a more or less CSR-oriented approach.

5.3 Cross-certification analysis results
The cross-certification analysis results are displayed in Table 13. For each item, the
frequency and the percentage of the information disclosed on the corporate websites and in
the official databases are provided. The last column (Δ) displays, for each certification/
registration, the sum of the companies for which information consistency emerged. Among
the items, ISO 9001:2015 and the Bio certifications report the highest scores. These results
confirm Fait et al.’s (2019) findings, highlighting strong information discrepancies between
the sustainable management systems implemented and what is disclosed on websites.
Moreover, our findings suggest the need to orient wine industries towards enhancing QCD
through their websites to improve stakeholder legitimacy. Furthermore, the cross-
certification analysis has also highlighted that some companies disclose expired
certifications and do not update the information provided on their corporate websites.

Certificate/Registration
Website Databases Δ

Frequency % Frequency % Frequency %

ISO 9001:2008 11 6.36 1 0.58 13 7.51
ISO 9001:2015 23 13.29 47 27.16 41 23.70
ISO 14001:2004 3 1.73 2 1.15 5 2.83
ISO 14001:2015 12 6.93 15 8.67 7 4.04
OHSAS 18001/ISO 45001 2 1.15 5 2.89 4 2.31
SA 8000 2 1.15 0 0 2 1.15
ISO 22000/FSSC 22000 16 9.25 15 8.67 19 10.98
ISO 26000 0 0 0 0 0 0
Bio 41 29.70 74 42.77 69 39.88
VIVA 5 2.89 5 2.89 0 0
EQUALITAS 1 0.58 1 0.58 0 0
BRC 42 24.27 42 24.27 0 0
IFS 46 26.59 46 26.59 0 0
EMAS III 4 2.31 1 0.58 4 2.31

Table 13.
Cross-certification

analysis: results for the
whole sample
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Thus, information discrepancy has emerged. This finding can be interpreted in two ways.
First, companies do not upgrade their website information to obtain reputational benefits
related to certifications without incurring costs. On the other hand, companies do not update
the information not to incur the site’s charges. In this light, this information discrepancy
should be explained.

6. Conclusions
The present paper has provided a manifold contribution to the current literature. First, it
examines the state of online CSR disclosure and QCD in the context of the Italian wine
industry. Second, the study examines the effect of the size of Italian wineries on the level of
CSR disclosure andQCD, aswell as evaluating the role of geographic location as amoderating
variable. Moreover, it explores how CSR disclosure impacts CFP and how CFP can impact
CSR disclosure. Lastly, it investigates information consistency concerning voluntary
standards, comparing the information provided by companies on their websites and data
reported in the official databases of certification and accreditation bodies.

The study provides empirical evidence that wine companies exhibit a discrete level of
online QCD. Furthermore, as the size of the winery increases, the level of CSR disclosure and
QCD also rises. This finding is in line with the dominant literature on the subject. However,
the Italian wine industry is mainly characterised by SMEs, for which costs related to non-
financial information are sometimes not sustainable, as highlighted by Goedhuys and
Sleuwaegen (2013).

According to institutional theory, firms operating in a common commitment context pay
the same attention to CSR issues and disclosure practices (Mart�ınez-Ferrero et al., 2016). Thus,
even if Italian wine sector practices differ according to the grapes and production terroir of
origin, our results show that the geographical location does not moderate the relationship
between company size and the CSR disclosure level. This shared disclosure behaviour
suggests that it is difficult to find different institutional approaches within the same country,
even if regional regulations differ.

Additionally, the findings obtained in this research do not support the mainstream
opinion, according to which companies involved in CSR achieve better financial performance.
Accordingly, the relationship between CFP and CSR disclosure is negative. Symmetrically,
CSR disclosure negatively affects the level of CFP.

6.1 Implications
The research findings, especially those concerning QCD, confirmed the legitimacy theory
assumption, suggesting that wine firms are responsible for stakeholders. In this perspective,
considering the sensitiveness of wine stakeholders to CSR and quality issues, non-financial
disclosure can be used as a strategic tool to obtain legitimacy. Thus, this study establishes the
importance of CSRD and QCD, which lead organisations to employ energy, material, and
human capital efficiently. Moreover, it offers useful insight into suitable communication
strategies to obtain legitimacy from the relevant actors and stakeholders. Indeed, in a global
market characterised by intense competition, online channels to disclose information allow
firms to improve cross-national communication strategies.

Furthermore, engaging stakeholders through valuable interaction should facilitate the
dissemination and implementation of sustainability and CSR practices. However, scholars
have demonstrated that the wine sector is characterised by profound differences in the
approach to quality and CSR due to the lack of information among the supply chain actors
(Szolnoki, 2013; Fait et al., 2019). Therefore, the wine industry has to overcome the
information flow barriers to become socially responsible.More specifically, in the relationship
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with clients and consumers, wine firms have to employ multiple communication channels –
including online communication channels that are strategic to convey CSR and quality
information – to stay in contact with them. Among the available tools, the websites should be
considered themain online space used by companies to disclose information officially (Lodhia
et al., 2020). In this light, web-based tools allow wine organisations to overcome information
asymmetries and easily engage with their stakeholders. The focal issue is sharing wine
companies’ vision and achieving CSR and quality objective, allowing the informative
asymmetries to be reduced. From this perspective, CSR and quality strategies in the wine
sector became a business driver that can influence the firms’ image and products. This will, in
turn, support wineries in accessing new markets and enhancing competitiveness.

Practitioners can use these findings to develop specific sustainability reporting/
communication strategies. Furthermore, this research may have implications also for
regulators and policymakers, who can stimulate quality and CSRdisclosure in thewine sector
by allocating funds and promoting policies to increase non-financial information
transparency for SMEs. Moreover, the paper has revealed that even if the literature on
these issues is scant, online channels are considered useful to establish a sustained dialogue
with stakeholders. Consequently, academics can replicate the study by adapting the same
framework to other food and beverage industry sectors.

6.2 Limitations and future research directions
Finally, this paper’s results should be interpreted in the context of the following limitations,
which can represent a starting point for future research. First, this study examines only a
limited number of companies. Second, the search process was performed during the
lockdown. Therefore, the issues discussed may change in the near future due to the shift in
priorities that the COVID-19 pandemic is causing. Third, it investigates only some of the
certifications available in the food and beverage industry.

Future research could replicate this framework in other geographical contexts by
comparing different countries in which different regulations exist. In addition, future research
should be performed after the crisis generated by the COVID-19 global pandemic. Moreover, a
comparison between the information provided on corporate websites and the information
disclosed in non-financial reports would be interesting. Such a cross-analysis may be
interesting for investigating how ESG factors strengthen QCD and CSR disclosure.
Furthermore, future research should explore how sustainability can improve communication
strategies (e.g. QCD, CSR disclosure, ESG disclosure) in terms of aiming to engage stakeholders
and enhance company performance. Besides, a comparison of other CSR determinants would
provide a more compelling overview of this research topic. Lastly, it would be interesting to
explore how – using a different theoretical framework (e.g. stakeholder theory, stakeholder
engagement) – our results can provide different insights for the wine sector.
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