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Managers’ assessment of organizational
performance. The role of perceived
organizational commitment and HPWS in
different ownership contexts

Izaskun Agirre-Aramburu®*, Trini Bldzquez-Diaz? and Frederick Freundlich?

Abstract: The purpose of this paper is to examine managers’ perceptions of
employee organizational commitment as a key mechanism through which High
Performance Work Systems influence organizational performance. Additionally, we
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assess whether ownership structure is a potentially powerful moderating factor in
this mediation. We carry out a cross-sectional quantitative study comprising

a sample of 198 firms (employee-owned cooperatives and conventionally-owned) in
the Basque Country of Spain using structural equation modelling (PLS-SEM). Results
indicate that, in both types of firms, managers’ ratings of employees’ organizational
commitment do fully mediate their perception of the influence of HPWS on OP.
Furthermore, ownership structure does act as a moderator; that is, managers’
perception of employees’ organizational commitment predicts OP in conventionally-
owned firms, though not in employee-owned cooperatives. For this reason, man-
agers in employee-owned, cooperatives should consider carefully the design of
HWPS in their firms and take the most appropriate approach to enhance results. The
study contributes new insights by integrating senior managers’ perspectives on
employee commitment into HRM’s research agenda and placing “ownership con-
text” into a coherent HRM framework. This is the first study to test the moderating
effect of ownership structure on the HPWS-OP relationship as it is mediated by
managers’ views of employees’ organizational commitment.

Subjects: Work & Organizational Psychology; Human Resource Management; Strategic
Management; Social Work

Keywords: HPWS; ownership; PLS-SEM; manager-rated organizational commitment; human
resource management

1. Introduction

Increasing globalization, the rapid development of new technologies and the attendant growth of
competitive pressures are now defining features of the economic environment for enterprises
around the world. Managers and scholars alike see the relationship between human potential
and human performance as increasingly vital in this environment. Company policy and practice as
they affect this question - human resource management (HRM) - are viewed as ever more central
to companies’ strategy and competitiveness (Guest, 2017).

The resource-based view of the firm argues that one key way an organization gains competitive
advantage, and hence superior financial performance, is by having resources that enable it to act
in ways that are costly for competing firms to imitate (Barney, 1991). HRM practices (training,
extensive sharing of information, self-managed teams, job security and others) fit this view as they
are socially complex and very difficult to take apart, such that competitors cannot effectively copy
them. As a result, such practices, called High Performance Work Systems (HPWS) when bundled
together, uniquely contribute to organizational performance (OP) (Ko & Smith-Walter, 2013;
Messersmith & Guthrie, 2010) via desirable employee attitudes and related behaviors such as
employee satisfaction (Fabi et al., 2015), organizational citizenship (Sun et al., 2007), and organi-
zational commitment (Kim et al., 2016), among others.

However, although the positive association between HPWS and OP is clearly supported in the
literature (Shin & Konrad, 2017), research regarding what can be done, specifically from
a managerial perspective, in order to achieve organizational performance remains inconclusive.
Few studies provide insights into the implementation of HPWS as interpreted through managerial
perceptions and voice (Do et al., 2019). Managers are in an optimal position to understand the
purpose and intent of the HRM practices they themselves design and employ in their firms,
especially in today’s highly dynamic business environment where organizations face many and
varied external pressures. Boada-Cuerva et al. (2019) show that top management is a crucial
factor in HRM, suggesting that senior managers can affect in meaningful ways how middle
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managers and frontline workers experience and react to the initiatives of HR specialists. It is also
centrally important to focus on the macro context of HRM and macro-level theorizing about it in
order to understand how HRM practices respond to environmental pressures (Lewis et al., 2019).

There is great potential, therefore, in addressing the role that top executives play in HRM (Beer
et al,, 2015). Further, a focus on top management is consistent with previous work emphasizing
the distribution of HRM responsibilities and roles among a variety of organizational actors
(Valverde et al.,, 2006), in particular among managers at different levels (Sanders & Frenkel,
2011; Sikora & Ferris, 2014).

Despite the clear influence that top managers have on strategic decisions, and also, by and
large, on HR-related topics, their influence is necessarily limited by contextual factors (Boada-
Cuerva et al., 2019). Numerous scholars have found evidence of the effects of contextual factors
such as organizational culture (Xi et al., 2021) and other organizational factors (e.g. corporate
governance (Martin & Gollan, 2012) on HR practices. Indeed, an organizational culture affects the
ways in which individuals think, make decisions and, in general, how they perceive, feel and act in
their work place (Schein, 1990) and these cultural features are very likely to be influenced by
another centrally important contextual factor—a firm’s ownership structure—a key concern of this
research.

Employees participate substantially in ownership in significant percentage of firms in advanced
economies (Mathieu, 2019). Sharing ownership widely among employees tends to affect firms’
policy and practice as these firms seek to create a culture of “co-ownership”, of shared rights,
responsibilities and mutual commitment (Agirre et al., 2015; Steare et al., 2015). In this vein, HRM
systems in employee ownership firms, based on a workforce philosophy of co-ownership, generally
include core practices that reflect this philosophy, practices that are often part of HPWS (Poutsma
et al, 2017). As a consequence, worker cooperatives and other employee-owned companies
(EOCs) are, in general terms, found to be substantively different from conventionally-owned
companies in their management style, work practices and climate (Steare et al., 2015; Summers
& Chillas, 2019). Many studies have shown that broadly shared ownership is associated with
positive attitudinal-cultural factors in the firm (Han & Kim, 2018; Kruse, 2002) among these
organizational commitment (Caramelli & Carberry, 2014; Yoon & Sen Gupta, 2015), a variable of
central concern here. Further, a shared ownership culture not only signals that high-performance
practices enactment is likely expected from the managers by employee-owners, but it can also
affect the degree to which managers perceive the usefulness of these practices and employee
support for organizational goals.

This study takes a further and novel step toward exploring these relationships by developing
a conceptual model that draws on upper-echelons theory (UET) and agency theory (AT) in different
ownership contexts. More specifically, the study addresses the following research questions:

RQ;: Is top managers’ perception of employees’ organizational commitment a key contributor to
the relationship between HPWS and organizational performance?

RQ,: To what extent do senior managers’ interpretations of employee commitment in different
ownership settings influence the HPWS-organizational performance link?

With this research, we attempt to contribute in several ways to the literature on HRM and own-
ership structure. In the first place, we propose to examine senior managers’ reports of HPWS
practices and their beliefs about (a) these practices’ effects on employee commitment and (b) the
relationship of employee commitment to organizational performance. Secondly, for the first time
in the scientific literature, we explore the potential “ownership effect”, that is, whether ownership
structure—employee-owned versus conventionally owned—is a significant moderator of the HPWS
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—perceived OC—OP nexus. Our findings should encourage scholars to pay more attention to the
connection between top management agency (Boada-Cuerva et al., 2019) and contextual factors
such as ownership structure that influence HRM.

The remainder of the paper proceeds as follows. First, we discuss the primary theoretical
arguments and empirical evidence regarding HPWS, OP and high-level managers’ perceptions of
employees’ commitment, as well as the research on employee-ownership, building related hypoth-
eses. Next, we present the methods used to test these hypotheses, ultimately by leveraging
a model using data from 198 companies in the Basque region of Spain. Results are then presented
and discussed. We conclude with an assessment of how the study’s findings contribute to the HRM
and shared ownership literatures and propose implications they have for managers and directions
for future analyses.

2. Literature review and hypotheses
The mediating role of managerial perceptions of employees’ organizational commitment on the
relationship between HPWS and Organizational Performance.

2.1. Managerial rating of HPWS and organizational performance

It is widely acknowledged that HPWS are a key ingredient for leading organizations to better
business results and long-term survival in today’s turbulent business environment (Do et al.,, 2019;
Shin & Konrad, 2017). They have been extensively studied and, in most cases, researchers have
found HPWS to be positive predictors of these outcomes, including labor productivity (Kaushik &
Mukherjee, 2022), capacity for innovation (Chen & Wang, 2010; Do & Shipton, 2019), return on
assets (Lee et al,, 2017), motivation, job satisfaction, job engagement and employee well-being
(Arefin et al., 2019; Dorta-Afonso et al., 2021; Van De Voorde & Beijer, 2015), among others.

HR is considered critical by and for managers, and the contribution of HPWS to organizational
effectiveness is framed by a range of HRM strategies, policies and practices that have an impact on
organizational performance (Ubeda-Garcia et al., 2018). Arthur et al. (2016), for example, in their
work in the hotel sector found that top managers believe that investment in HR programs resulted
in improved financial performance, showing differences in relation to the intensity of HPWS
programs that were implemented at hotels.

Scholars have developed two somewhat overlapping theories to explain how HPWS translate
into organizational performance: the behavioral theory and the resource-based theory. The
resource-based perspective centers more on strengthening employees’ potential contributions
based on their knowledge, skills, and abilities. From this point of view, firms should recruit and
hire the most knowledgeable, experienced and competent employees they can, train them as
effectively as possible, and, by encouraging maximum performance of this best possible “stock of
human capital”, HPWS provide the company with the greatest possible competitive advantages
(Al-Ajlouni, 2020). Do and Shipton (2019) work supports these perspectives, highlighting HPWS as
a key ingredient for fostering human capital development in organizations, which in turn enables
organizations to achieve their objectives more effectively from the viewpoint of senior managers.

From the behavioral point of view, scholars contend that HPWS affects organizational outcomes
by encouraging employees, through specific policies and practices, to act in new ways that are
both appealing to them and supportive of company goals (Xi et al., 2021). The resource-based and
the behavioral perspectives are not mutually exclusive; each explains how different aspects and
potential effects of HPWS can favor business performance.

2.2. Managerial ratings of HPWS and managers’ perceptions of employee commitment

Top management’s attitudes about the value of HRM and about their employees more generally
may crucially shape HRM effectiveness (Arthur et al., 2016). Bowen and Ostroff (2004, p. 209) insist
on this idea, observing that “ ... the success of an HRM system ... depends largely on top
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management support, including top managers’ beliefs about the importance of people”. Recently,
Kim et al. (2021) demonstrate that executives weigh the profitability of investing in human
resources by judging the potential of employees to provide a return on that investment.
Specifically, their results hold that CEOs’ positive perceptions of employees’ ability and trustworthi-
ness promote these executives’ engagement in active facilitation by making more significant
investments in their firms’ human capital through HPWS. Top managers can, through their actions,
increase the legitimacy of HRM practices, commit resources and influence to create a strong pro-
HRM climate (Kramar, 2014).

At the same time, Do and Shipton (2019) study demonstrates that managers generally believe
that HPWS matter; they can impact employee attitudes, behaviors, motivation and productivity.
Shepherd and Mathews (2000) argue for the ability of managers to distinguish between committed
and uncommitted employees by looking at their attitudes. Empirically, in this vein, Weer and
Greenhaus (2020) show that managers tend to perceive employees as more highly committed to
the organization when employees exhibit extra-role behaviors (organizational citizenship behavior
—OCB) in comparison to engagement in their ordinary tasks. Similarly, Shore et al. (1995) and Allen
and Rush (1998) find a positive relationship between managers’ perceptions of employees’ level of
citizenship behavior and their perceptions of employees’ organizational commitment. Since the
relationship between HPWS and OCB is well documented and managers perceive employees’
commitment though OCB, we should expect a positive relationship between HPWS and managerial
ratings of organizational commitment.

2.3. Managerial perceptions of employees’ organizational commitment and organizational
performance

There is substantial evidence suggesting that organizations are looking for high performance and
better human resources strategies to increase their employees’ commitment, in part because this
combination can provide higher incomes for all concerned. From this point of view, addressing
employees’ commitment is a key issue for management that can lead to competitive benefits and
financial success. In this regard, several studies show employees who are engaged in their work
and committed to their organizations give companies crucial competitive advantages—including
higher productivity and lower employee turnover (Edgar et al.,, 2021; Ijigu et al., 2022).

Evidence also reveals that there are links between managerial perceptions of employees’
behavior and managers’ own behavior. In particular, UET purports that managerial beliefs, values
and experience are reliable indicators of the kinds of influence managers have on firms’ strategic
choices and the outcomes resulting from those choices. More specifically, several studies disclose
that managers’ judgments about commitment may influence their actions regarding employees.
Shore et al. (2008), for example, demonstrate the influence of perceived affective commitment on
the allocation of rewards. Weer and Greenhaus (2020) show the important role that manager-
rated organizational commitment plays in managers’ decisions to provide employees opportunities
for career growth. Senior managers’ beliefs about employee attitudes and behavior can clearly
have far-reaching consequences for the organization. In this vein, Do et al. (2019) establish that
managers believe that HPWS are enablers of employee and organizational performance.

Given this review of the literature, we offer the following hypotheses:

H,: The positive relationship between manager-rated HPWS and organizational performance is
mediated by senior managers’ perceptions of employees’ organizational commitment.

Hi.: There is a positive relationship between senior managers’ ratings of HPWS and their percep-
tions of employees’ organizational commitment.
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Hip: There is a positive relationship between senior managers’ perceptions of employees’ organi-
zational commitment and organizational performance.

2.4. The moderating effect of ownership structure

In general, the literature has evidenced that the strength of the direct or mediated relationships
between HPWS and performance are contingent on several variables. Triguero-Sdnchez et al.
(2013), for instance, investigate the impact of cultural factors, such as the interaction of perceived
hierarchical distance with HPWS and its influence on organizational performance. Implementation
of HPWS appears less effective in more vertical structures than in more horizontal ones (with lower
hierarchical distance). Likewise, Neal et al. (2005) explore the moderating role of organizational
climate and competitive strategy with respect to the link between human-capital-enhancing HRM
systems and productivity, and they conclude that the association between HPWS and productivity
is contingent on organizational climate, that the relation is stronger for firms with a poorer climate.
A recent study in Nigeria investigates the moderating effect of another contextual factor, “man-
agement support”, on the relationship between HPWS and outcomes and it confirms that the
positive effect of HR practices on organizational performance cannot be strengthened if manage-
ment is not supportive of the HRM system in general (Ismail et al., 2019). A variety of contextual
variables are clearly important in this relationship, but certain key contextual factors such as
ownership structure have been left unexamined or not examined in sufficient depth, hence the
inclusion of this variable in our study.

Broad employee ownership of enterprise is now a significant phenomenon in advanced econo-
mies, involving thousands of firms and millions of employees (Mathieu, 2019). It might be con-
ceptualized as a multi-logic hybrid model of corporate governance (Martin et al,, 2016), where
employee-owned firms are strongly influenced by a capitalist market logic combined with an
internal democratic logic, a combination whose aim is to balance the long-term interests of diverse
stakeholders by promoting substantial employee ownership of capital as well as authentic and
widely shared psychological ownership.

Agency theory provides a rationale for the hypothesis of a positive relation between employee
ownership and organizational commitment. In this vein, Mullins et al. (2019) have suggested that
employee ownership is significantly related to the level of employee commitment and related
concepts (organizational citizenship, psychological ownership) in employee-owned firms. A now
fairly extensive body of research has shown that substantial employee ownership of a firm’s
capital frequently has marked effects on firm outcomes (Blasi et al., 2016; Jones & Kato, 1995).
Theorists contend that companies in which employees have a substantial ownership stake tend to
perform better for several reasons. One of these concerns employee-owners’ direct economic
incentives; if the firm performs better, its employee-owners receive larger payouts in profit-sharing
and/or see increases in the value of their capital stake (Buchele et al., 2010). Scholars also contend
that there are important social psychological forces in the shared-ownership enterprise that
encourage improved performance. Co-owners often develop a sense of psychological ownership
(Pierce & Jussila, 2011) and are thus more attached to the firm, offering each other greater help
and support, monitoring each other’s work more closely, contributing more to innovation or cost-
cutting and feeling a stronger sense of responsibility for the firm in general (Thompson et al,,
2014). Similarly, Weer and Greenhaus (2020) found that organizational democracy positively
impacts value-based commitment. It is also important to emphasize that better economic perfor-
mance occurs almost exclusively when broad employee ownership is combined with transparency,
participation in decisions and related (high-performance work) practices (Blasi et al., 2017;
Poutsma et al, 2015). In general terms, the literature suggests that EOCs represent
a substantially different kind of organization, where managers are more likely to make use of
a “more democratic management style” (Steare et al.,, 2015) and create and adopt practices that
seem close to those included in advanced, “soft” human resource approaches (Kruse et al., 2004;
Summers & Chillas, 2019).
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Figure 1. Theoretical model.

An organization’s HRM practices are partially derived from its HRM policies, which themselves are
partially derived from its HRM principles and work and management philosophy, and partially from
other contingencies, such as its strategy or the composition of its human capital (Poutsma et al,,
2017). Reflecting these diverse contingencies, several studies have shown that employee owner-
ship tends to involve a move toward greater adoption of high commitment/collaborative HRM
practices. Along these lines, Marcoux et al. (2018) show that HRM practices in cooperative firms
influence organizational commitment indirectly and mainly through the mediating perception of
“a cooperative difference”. Indeed, Leclerc et al. (2020) work show that employees perceive co-ops
are different from conventional companies due to specific management practices, such as HPWPs.
Employees and managers in shared-ownership firms, at least in part, come to believe that key
elements of high-performance systems—transparency, participation, a transformational leader-
ship style, profit-sharing, training and development—are put in place and cultivated because the
firm is an employee-owned cooperative, because cooperative companies are different from con-
ventional ones. Building and sharing a company vision with co-owner employees is a particularly
influential empowerment practice, as it contributes to strengthening employees’ affective commit-
ment not only in a direct way, but also because it augments their perception of the co-operative
difference, which itself becomes another source of affective and also normative organizational
commitment (Leclerc et al., 2020).

The arguments and evidence from the employee ownership and cooperative enterprise literature
together with the findings on management perceptions suggest that if managers perceive orga-
nizational commitment to be relatively high in a firm, as tends to be the case in employee-owned
firms and worker co-ops, then they will correspondingly perceive that the company would gain less
in organizational commitment and performance by making further use of HPWS that seek to
enhance them. Conversely, in conventionally-owned firms, where workers’ emotional commitment
tends to be perceived as relatively low, HPWS will tend to strengthen managers’ perceptions of
employees’ commitment. This perception will then tend to improve management behavior toward
company staff and therefore also organizational performance.

Given these analyses, our second hypothesis—a set of three related hypotheses—is as follows.
The relationships described are presented in Figure 1 below.

Hypothesis 2 : Ownership structure moderates the indirect effect of managerial perceptions of OC
on the relationship between HPWS and OP, that is:

H,.. The positive relationship between HPWS and managerial perceptions of OC will be stronger in
conventional firms than in shared ownership firms.

Ownership Managers’
structure perception of
employee OC
H2b
H2a
H1b
Hla

High
Performance
Work System

Organizational

Performance
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H,,. The positive relationship between perceived OC and OP will be stronger in conventional firms
than in shared ownership firms.

3. Research method
This section outlines the methods and procedures used to test our hypotheses. We describe the
sample and procedure, the construction of measures, the data analytic plan and our approach to
common method bias.

3.1. Sample & procedure

The target population for this study was a set of companies in the Basque Country, a region of
northern of Spain, that were operational at the time of data collection and had more than 50
employees, to ensure a size large enough for firms to have a specific human resource manage-
ment function (Pefia et al., 2015; Shijaku et al., 2015). A total of 1,144 firms were identified from
SABL!

The data collection instrument consisted of a 33-item survey completed by hand. Following Bou-
Lousar et al. (2016), we selected chief executives and human resources managers as key infor-
mants since their perceptions as senior managers are the focus of the study. In order to avoid the
possibility of a common method variance (CMV) problem, we split the questionnaire into different
sections and address each section to the best informed respondent, as proposed by Bou-Llusar
et al. (2016).

After several rounds of mailings, 210 questionnaires were received. Surveys that did not satisfy
missing data criteria suggested by Hair et al. (2017) were removed and the final sample was
composed of 198 valid questionnaires. A profile of the participating companies is provided in
Table 1. Ultimately, the response rate was 17.31% of the total population, demonstrating the
difficulty of obtaining valid responses in the contemporary business environment. This response
rate is in line with typical response rates for research of this nature, ranging from 6% to 28%
(Guthrie et al., 2011). Further, the response rate surpasses the 10% threshold established in
previous questionnaire-based studies for sample representativeness of a population (Gonzdlez-
Ramos et al., 2014). In addition, we examined generalizability through two different non-response
bias tests. First, we carried out a series of t-tests that compare early with late respondents in terms
of all key constructs, and second, responding firms were compared to non-responding firms in
terms of size. No significant differences between groups were found in either test, suggesting that
non-response bias was not an excessively serious concern. Finally, our sample characteristics
allowed for detecting small differences.

Table 1. Profile of participating companies

Sector Population Proportion of Answers Proportion of
sectors in answers in
population (%) sample (%)
Industrial 494 43.18 126 63.64
Construction 67 5.86 4 2.02
Commerce 133 11.63 14 7.07
Services 368 32.17 40 2.20
Education 25 2.18 11 5.56
Health and social | 57 4.98 3 1.51
services
Total 1.144 100 198 100
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3.2. Measures

Survey items used a seven-point Likert scale with the exception of the moderator variable, own-
ership structure (OWN), which, was measured as a dichotomous variable (employee-owned co-
operative or conventionally owned). The questionnaire constructs are operationalized as compo-
sites and measured as follows (see Table Al for a list the items in each composite):

To measure HPWS, an antecedent construct, we first reviewed the existing HPWS literature and
ultimately adapted the scale developed and validated by Pascual and Comeche (2015), which was
itself based on Pfeffer’s (1998) original conceptual construction. This adaptation was done as a result
of interviews with human resources managers of cooperatives and conventional companies. The scale
consisted of 21 items that addressed seven standard areas of HPWS (job stability, recruitment,
training, information-sharing, compensation, hierarchical status reduction, and team work).

Next, we used established scales for OC, the hypothesized mediating variable. The eight-item
scale was translated into Spanish from the one validated by Holgado (2008) which was itself based
the scale used by Allen and Meyer (1996). However, considering the existing controversy in the
literature on the number of dimensions make up the OC scale (Cohen, 2007), the authors decided
to use a two-dimensional definition of OC (affective commitment and continuance commitment).
Since the current study assesses managers’ perception of employees’ commitment to the organi-
zation, items were adapted accordingly.

We operationalized OP, the outcome variable, by asking general managers to compare their firm
with its principal competitor over the three previous years in terms of profitability, growth in sales
and market share. The authors sought objective measures of organizational performance, but
almost two-thirds of the sample did not provide quantitative responses due to company policy or
for other reasons and the SABI database does not include this type of data for all companies.

Management-rated OC is modeled as a composite estimated in Mode A (correlation weights) at the
dimension level and in Mode B (regression weights) at the second-order construct level. Given the
original instrument used, the existence of uncorrelated items is presupposed at the second-order
construct level, but not at the indicator level (Afshari & Gibson, 2015). By contrast, the seven HPWS
practices (a second-order construct) and OP are modeled as composites exclusively in Mode A.

3.3. Data analysis methods

Partial Least Squares, a variance-based structural equation modeling approach (PLS-SEM) was the
main technique used to test our hypotheses, an approach commonly employed to model latent
variables. PLS-SEM estimates the parameters of a set of equations in a structural equation model
by combining principal components analysis and regression-based path analysis (Mateos-Aparicio,
2011). The method offers various advantages for researchers using cause-effect relationship
models to explain or predict a particular construct. This decision was based first on the character-
istics of the composite constructs included in our model. Both theoretical argument (Henseler
et al., 2014; Rigdon et al., 2017) and empirical evidence (Sarstedt et al., 2016) support the use of
PLS-SEM in models based on composite variables. Secondly, PLS-SEM techniques were applied
because component scores were used in a subsequent analysis for modeling a multidimensional
construct using a two-stage approach (Chin, 2010; Wright et al., 2012). Thirdly, the research model
was complex, given the types of relationships hypothesized (direct, mediated and moderated) and
their multi-dimensionality. PLS, as a result, allows us to meet the study’s explanatory and con-
firmatory purposes, facilitating understanding of the causal relationships among variables.
SmartPLS 3.2.7 was the statistical analysis software used (Ringle et al., 2015). Finally, in order to
analyze the potential moderating effect of ownership structure (OWN), the sample was split in two:
(i) employee-owned firms (n=68) and, (ii) conventionally owned firms (n=125) and analyses of
the two are compared.
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3.4. Common Method Bias (CMB)

Since all data on the latent variables were collected from a self-administered questionnaire, CMB is
a possible problem. Bearing in mind that the information could not be obtained from other sources,
we sought to uncover possible CMB and limit it, following Huber and Power (1985); Podsakoff et al.
(2012); and Podsakoff et al. (2003). We psychologically separated the measurement of predictor
and criterion variables and guaranteed response anonymity. The common method bias test
proposed by Kock (2015) was applied. All the variance inflation factors (VIFs) resulting from
a full collinearity test were lower than 3.3, thus the model can be considered free of CMB.

4. Results

We assessed the PLS model in three stages: (1) goodness of fit of the overall model, (2) the
measurement model and (3) the structural model: mediation and multi-group analysis (Henseler,
2018; Henseler et al., 2016).

4.1. Overall model: Goodness-of-Fit (Gof)

Since our study has a confirmatory purpose, we began the analysis of the estimated model by
focusing on several measures of overall goodness-of-fit (GoF), summarized in Table 2. First, the
evaluation of the standardized root mean square residual (SRMR) index (Hu & Bentler, 1998)
offered a satisfactory value of .049, under the cut-off of .08 proposed by Hu and Bentler (1999).

Additionally, we carried out various tests of model fit (SRMR, dy.s, dg) by means of inference
statistics and bootstrapping (Henseler et al., 2016). Since these indices were lower than the
bootstrap-based 99th quantile (HI99), the discrepancy between the empirical and the model-
implied correlation matrix is not significant at the 99th quantile level. The hypothesized model,
therefore, cannot be rejected as it is likely true and, thus, the data do not contain more informa-
tion than the model conveys (Henseler et al., 2016).

4.2. Measurement model

We perform confirmatory composite analysis of the saturated model using an overall model fit test
allowing us to assess the external validity of the composites (Henseler, 2017; Schuberth et al,,
2020). The two measures of discrepancy between the empirical and the model-implied correlation
matrix are lower than or equal to their corresponding HI99 (see Table 2); hence, the discrepancy is
not significant and we can safely assume that indicators formed the composites according to the
measurement model proposed (Henseler, 2017).

Table 2. Tests of model fit

Estimated model

Value HI9S HI99
SRMR .049 .045 .050
ducs 216 .183 231
de .080 .076 .090
Saturated model

Value HI99
SRMR .049 045 .051
duis 216 .182 233
ds .080 .076 .091

Notes: SRMR: standardized root mean square residual; dy.s: the unweighted least squares discrepancy; dg: the
geodesic discrepancy; HI95: bootstrap-based on 10,000 subsamples 95th percentile; HI99: bootstrap-based on
10,000 subsamples 99th percentile.
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Note also that all the composites are higher order composites with the exception of OP, which
has a first order structure. We follow the two-step approach in order to establish the final
Hierarchical Component Measurement model. Regarding the assessment of the measurement
model, as mentioned, we distinguish between composites in Mode A and Mode B. The seven
HPWS practices and OP construct are exclusively estimated in Mode A, where we expect its
manifest variables to be correlated. In this case, traditional measures of internal consistency,
reliability and validity can be applied (Henseler et al., 2016). Both indicators and dimension have
loadings above .7. Consequently, the individual item reliability is considered adequate. Additionally,
both dimensions and the higher-order construct achieve composite reliabilities (CR) greater than
.7, thus meeting CR standards. Further, convergent validity is achieved, as average variance
extracted (AVE) measures are above .5 (see Table Al). Finally, by comparing the square root of
the AVE with construct correlations (Fornell & Larcker, 1981) and the HTMT criterion (Henseler
et al,, 2015), we observe that construct discriminant validity is also attained (see Table B1).

Turn next to the other composite, senior manager perceptions of employee OC. This variable is
estimated in Mode A at the indicator level and in Mode B at the dimension level. In the first series, note
in Table A1 that the indicators satisfy reliability requirements, as their loadings are, in general, greater
than .7. Composite reliability (CR) figures are also greater than .7, and thus the variables again meet
construct reliability standards (Chin, 1998). The average variance extracted (AVE) is then applied to
assess the composites’ convergent validity (Henseler et al., 2009) and we observe that all AVE values
exceed the .5 level, suggesting that the composite explains at least 50% of the variance of its
indicators. Finally, the results of applying the Fornell and Larcker (1981) criterion and the strictest
Heterotrait-Monotrait Ratio (HTMT) of .85 (Henseler et al., 2015) demonstrate that all the variables also
attain discriminant validity; that is, each differs conceptually from the others. In light of these tests and
other results described above, all the items are retained to support the content validity of the scales.

Next, the OC multidimensional composite is assessed on two levels (see Table 3), at the construct
level (for external and discriminant validity) and at the indicator level (for multicollinearity and weight
assessment). Taking the indicator level first, the analysis begins by testing for potential multicollinear-
ity among items (Rolddn & Sdnchez-Franco, 2012). The maximum variance inflation factor (VIF) value
for our indicators is 1.23, substantially below the accepted maximum threshold of 3.3 for excessive
multicollinearity (Petter et al., 2007). Next, the magnitude and significance of the weights are checked,
providing information about how each dimension contributes to the composite (Chin, 1998), and
allowing for a ranking of the dimensions according to their contribution.

Finally, Urban and Ahlemann (2010) propose a simple method for evaluating discriminant
validity using inter-construct correlations. If correlations among the composites and all other
constructs are less than .7, then the constructs differ substantially from one another. This is the
case here, as can be seen in Table 4.

5. Structural model

5.1. Mediation

Mediation is the term used to describe the role of an intermediate variable or mechanism that
transmits the effect of an antecedent variable to an outcome (Aguinis et al., 2017). We verify the
presence of mediation effects, applying the analytical approach described by Nitzl et al. (2016). The
procedure has two main steps: a) determining the significance and magnitude of indirect effects,
and b) determining the type of effect and/or mediation. As indicated in Table 5, the indirect effect
is significant (B=.162; t=2.411) since managerial perceptions of both relationships, HPWS—OC
(B=.651; t=14.931) and OC—OP (B=.248; t=2.448) are positive and significant while the direct
effect is not significant (B=.140, t=1.569). In the full sample, it seems managers’ beliefs about
employees’ OC do fully mediate their perceptions of the influence of HPWS on OP. Hypothesis Hy,
(i.e. both Hiq and H;p) then, is confirmed.
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Table 3. Measurement model

Composites Loadings Weights CR AVE
HPWS (High order Composite Mode A) 894 549
Job security and employment stability 6471+ .183%*

Hiring 57 194+

Decentralization. Team work 842F* .228%*

Reduction in status differences 793*+* 2247

Compensation 654 .196%**

Training .652%+* 127

Information and Communication .816*** 197%*

Managers’ perception of employees na na

Organizational Commitment (High
Order Composite Mode B)

Affective Commitment 916*** T24%* 936 .785
Continuance Commitment .758%** R .839 .569
Organizational Performance- 940 797
Composite Mode A

Growth in profits 875%** 272%*

Growth in market share 891+ 302+

Sales growth 916*** 276%**

Profitability .888** 271

Notes: CR: Composite Reliability; AVE: Average Variance Extracted.
na: not applicable; *** significance at p<.001 (2-tailed).

Table 4. Discriminant validity

HPWS Managers’ perception oP
of employee OC

HPWS 741 na 331
Managers’ perception of 651 na na
oC

opP .302 339 .893

Notes: HPWS: high-performance work system; OP: organizational performance.

The HTMT appear above the diagonal in bold. The correlations appear below the diagonal. On the diagonal itself, the
AVE squared appear in italics.

5.2. Multi-Group analysis

Multigroup analysis (MGA) or between-group analysis as applied in PLS-SEM is a means for testing
predefined data groups to determine if there are significant differences in group-specific para-
meter estimates (Hair et al., 2017). In our research, MGA was used to test the potential moderating
influence of ownership structure (OWN) on managers’ perceptions of the relationships included in
our research model (H;). Accordingly, the sample firms were split into two groups, employee-
owned and conventional, non-employee-owned organizations. In both groups, assuming 80%
statistical power and a 5% level of significance, the samples sizes (employee-owned = 68; non-
employee-owned = 125) guaranteed a minimum effect of .15 (Cohen, 1992). In addition, before
performing this multi-group analysis, the measurement invariance was evaluated using MICOM
(Henseler et al., 2016). MICOM is a three-step process involving: (1) configurational invariance
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assessment, (2) compositional invariance assessment and (3) the assessment of equal means and
variances. In accordance with the MICOM procedure, calculating partial measurement invariance is
a requirement for comparing and interpreting the MGA’s group-specific difference in PLS results
(Henseler et al., 2016). As Table 6 describes, partial measurement invariance was achieved for all
the variables. Then, the permutation-based procedure and Henseler's MGA were applied, both non-
parametric approaches to conducting multi-group analyses.

The results of the multi-group analysis (MGA), found in Table 7 and Figure 2, reveal notable
differences between perceptions of managers in employee-owned and non-employee-owned
firms, though our hypotheses are only partially confirmed. Overall, ownership structure does act
as a moderator for the indirect effect of managers’ perception of workers’ OC on the HPWS- OP
nexus. More specifically, Hypothesis 2 is partially supported. The data do not confirm Hypothesis
2a: (Bconv. - Beo=-101; p=.139), which predicted a stronger positive effect of managers’ percep-
tions of high-performance work systems on their views of employees’ organizational commitment
in conventional companies than in employee-owned ones. HPWS practices influence managers’
perception of employees’ OC positively, significantly and to a similar degree in both kinds of
ownership structure.

Turning to Hypothesis 2b, by contrast, we observe that a substantial distinction between the two
groups of firms does exist with respect to the effect of managers’ beliefs about the effect of
employees’ OC on OP (Bconv.- Peo =-578 p=.007). In other words, ownership structure is moderat-
ing the relationship in this case. Hypothesis 2b, then, is confirmed; managers’ perceptions of the
OC—OP relationship is stronger in conventionally-owned companies. The data show these signifi-
cant differences using both methods (permutation and PLS-MGA), thus increasing our confidence
in the results. Note further that the contribution of each dimension to the higher-

order composite managerial perceptions of employees’ OC is different according to the type of
ownership structure (see Figure 2). In the case of conventional firms, managerial perceptions of
employees’ OC are defined by both OC’s affective commitment dimension (w=0.737 p=.000) and
its continuance commitment dimension (w=.427 p=.000), while in employee-owned companies,
organizational commitment turns out to be defined exclusively by affective commitment (w=.794
p =.000); continuance commitment is not significant (w=.385 p=.095) in these firms.

6. Discussion

Although the SHRM literature has traditionally focused on the mechanisms through which certain
HR practices influence performance measures, few studies have specifically considered top man-
agers’ role in HRM, particularly with respect to what they believe and ultimately do in terms of
people management. Addressing this important gap in the literature, the current study examines
the implications of senior managers’ perceptions of their employees’ commitment for the HPWS-
OP relationship. Our research shows that managers’ positive attitudes toward HPWS-enhanced
commitment can stimulate a positive view of the relationship of these phenomena to organiza-
tional performance and suggests that these views inspire managers to empower workers to
address organizational challenges. This result aligns with those of Yun et al. (2007) who contend
that management perceptions are a crucial phenomenon at work to which employees can respond
to produce positive consequences. It implies that workers may have a self-interested motive for
engaging in performance-enhancing behaviors in order to influence managers’ perceptions, creat-
ing a virtuous circle of managers and employees responding positively to each other.

HPWS is a complex system, not a single individual practice, and its effects result from the
effective integration of different practices rather than the additive effects of separate practices
in isolation (Subramony, 2009). HPWS helps organizations respond to dynamic environments by
motivating top managers to identify and respond to problems and opportunities arising from the
human dimension of management. If senior executives feel that employees are empowered and
incentivized, employees are then more motivated to engage, to proactively respond to changes
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Figure 2. Structural model, path
coefficients, conventionally- Affective Continuance
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and solve problems, rather than wait for instructions from management (Jiang et al, 2012).
Likewise, the literature on managerial perceptions of employee commitment confirms the impor-
tance of manager-rated commitment as an influence on management treatment of employees
(Shore et al., 2008) and their employees’ opportunities for career growth within the organization

(Weer & Greenhaus, 2020).
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Our findings also suggest that when managers perceive employees to be more committed to the
organization as a consequence of HPWS, this perception acts as mechanism to enhance OP; that is,
managers’ perceptions of this kind lead them to be willing to reward and challenge employees who
are committed to the organization. Rewards can take the shape of new, career-enhancing respon-
sibilities and decision-making power in their current job and/or future organizational advancement,
and these changes in work relations and job responsibilities result in improved performance for the
organization. Managers, through their actions, appear to affect how workers experience and react
to HPWS initiatives. This finding supports the contention that top management is a crucial factor in
HRM, because their HRM-related beliefs and actions may shape the firm’s overall HRM philosophy
(Boada-Cuerva et al., 2019) and, consequently HRM/HPWS-related policy and action. This result is
also consistent with prior studies showing that several psychological and demographic or directly
observable personal characteristics may influence executive sense-making and action in connec-
tion with HR issues (e.g. Arthur et al.,, 2016; Brandl & Pohler, 2010).

Notwithstanding the clear importance of senior managers and their influence on strategic decisions
and HR related topics generally, it is important to emphasize that their influence is conditioned by
contextual factors. In particular, our study contributes to the literature in highly novel way by addres-
sing ownership structure as a potentially important moderator. We discover, interestingly, that own-
ership structure does moderate the mediating effect of managerial impressions of employees’
organizational commitment on the relationship between HPWS-OP. In other words, we find significant
differences between employee-owned cooperatives and conventional firms in terms of managers’
perceptions of HPWS and employees’ organizational commitment as antecedents of OP. In conven-
tional firms, management perceptions of employee commitment seem to be an important mechan-
ism by which HPWS generate an effect on organizational performance. This finding might reflect that
HR practices are a successful tool for enhancing worker’s commitment, from managers’ point of view,
and, following expectancy theory (Vroom, 1994) managers will be motivated to cede important kinds
of responsibility and decision-making to employees. Managers could well understand that workers
who are committed to the organization strongly value opportunities to grow and develop in their
current job and contribute to the organization. When people make commitments, they sacrifice time
and allocate scarce cognitive and emotional resources; thus, they are likely to expect something in
return—reciprocity (Vance, 2006). From this perspective, in exchange for workers’ commitment—
especially affective commitment—organizations should provide different kinds of value, such as
professional development, recognition, etc. The resulting emotional commitment to and, to a lesser
degree, the desire to continue in, the organization, in general terms, help produce a positive effect on
organizational results.

However, from managers’ point of view, this does not appear to be the case in all kinds of firms.
Our results show that, in employee-owned enterprises, senior manager-rated employee commit-
ment is not the process by which HPWS influence OP. Developments in commitment theory (Dey
et al,, 2014) help explain our results. The relationship between commitment and performance is
quite variable and can depend on certain, key organizational features such as organizational
climate and a wide variety of company policies and practices. In conventional companies, employ-
ment is generally characterized by (a) little or no participation in ownership (b) relatively low job
security (c) relatively little or no profit-sharing or gainsharing and (d) a relative lack of commit-
ment-enhancing management practices (Steare et al., 2015; Summers & Chillas, 2019). The reverse
tends to be true in substantially employee-owned firms and in all four of these key respects, the
first by definition and the other three through policy and practices that are relatively common in
firms that share ownership (Blasi et al., 2017).

It seems highly plausible, following resource-allocation theories of motivation (Neal et al., 2005),
that if the implementation of HPWS represents a marked change in the conditions of employment
for most workers, as would tend to be the case in conventionally-owned enterprises, the resulting
change in managerial perception of workers’ organizational commitment could be not only sub-
stantial and but also consequential for performance.
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In employee-owned firms, however, where key aspects of HPWS are much more commonplace
(Leclerc et al., 2020), while employees do value them and managers believe they are related to
commitment to the organization, strengthening and adding to them does not seem likely to
change the environment enough for the increase in managers’ perception of workers’ organiza-
tional commitment to generate better results.

7. Theoretical implications

With this paper, we highlight the role of top management in the HRM arena, examining managerial
perceptions of employees’ organizational commitment as a mechanism through which HPWS
influence performance in different ownership contexts. Top managers are not the sole deliverers
of HP practices, but they function as crucial agents for organizations in establishing and enforcing
HR philosophies and policies (Purcell & Hutchinson, 2007) and, as a consequence, their perceptions
of their own companies’ HRM practices and their results are highly salient. Managers will be
inclined to enact HR performance practices if they actually believe that these activities are useful
(Harris et al., 2002) and effective (Sikora et al., 2015). This means managers are much more likely
to genuinely foster HPWS activities when they perceive employee support for the firm, that is,
organizational commitment.

We confirm that a firm’s ownership structure is fundamental from managers’ point of view.
HPWS enhance manager-rated employee organizational commitment (affective and continuance
commitment) in conventionally-owned firms and this perceived commitment is the factor that
explains performance improvement. Managers believe HPWS generate higher commitment, lead-
ing employees and hence the firm to perform better. Thus, conventional firms in our study may
indeed be an appropriate environment in which to implement or strengthen HPWS practices.

In employee-owned firms, however, managers’ perceptions of employees’ commitment do not
play a mediating role between HPWS and OP. Davis (2006) reminds us that co-operatives tend to
be guided by humanistic principles of equity and human development in addition to profit-oriented
business principles and, thus, in accordance with these principles, on average, they make more use
than conventional companies of key elements of HPWS in their HRM, elements such as employee
development, transparency and participation in decision making. Thus, there is a difference
between firms with different ownership structures in the way firm policy and practices are
perceived in the organization (Marcoux et al., 2018) even when practices adopted are similar. In
a co-operative context, employees tend to go beyond their employment contract because of their
affective commitment, which is generally nourished by a specific collaborative, humanistic man-
agement style and organizational culture that helps co-operative, employee-owners fulfill their
own beliefs, values and expectations (Davister, 2007).

8. Practical implications

Since our study demonstrates that HPWS predict performance (Dastmalchian et al., 2020), corrobor-
ating much prior research, managers of firms with any kind of ownership structure are well-advised to
promote HPWS. The study also reinforces the increasingly widespread, but by no means universal,
belief among managers in conventional companies that building an effective high-performance HR
system is likely to exert a powerful influence on employees’ attitudes, creating a pro-commitment
environment and improving organizational performance. Investing in employment practices such as
fair compensation (Lakhani, 1988), and job security (Appelbaum et al,, 2000), as well as in work
practices that enhance transparency, participation and reduce hierarchy (Chowhan, 2016; Gould-
Williams & Gatenby, 2010), in all probability, will have a positive effect on commitment (identification
with and willingness to continue at the firm) and on performance in conventional companies.

Still, we along with others, find that context does matter (Chadwick, 2010; Meuer, 2017) and, in
this sense, our findings have different management implications for enterprises with different
types of ownership structure. In employee-owned firms, while managers would also be wise to
fortify HPWS to enhance organizational performance, unlike in conventional companies, they
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should be cautious about using these HR practices in the belief that they will improve results
through strengthening commitment. Probably, given the relationship between the principles and
the culture of worker-owned businesses, and the prevalence of certain human resource manage-
ment practices (Guzmdn et al., 2019), managers do not perceive these practices enhance workers’
commitment enough to improve their work performance. Hence, co-operative managers should
continue and even strengthen their operationalization of co-operative values and principles in their
HRM practices to try to ensure employees’ work experience fulfills their ownership expectations as
far as possible.

9. Future research

Considering the set of variables potentially associated with managerial perceptions, combined with
the range of multiple contextual factors, there are myriad research opportunities regarding the
potential impact of HPWS on organizational outcomes from the perspective of managers. We
suggest four lines of future research:

The first line of future research would involve the analysis of top management characteristics
that could have an impact in the HRM realm. Arthur et al. (2016) refers to the HR-related beliefs
and values of top management. Likewise, work on top management characteristics also needs to
go beyond the single individual characteristics analysis and focus at the level of senior manage-
ment teams. While top managers’ personal characteristics and their own position towards HRM
functions are important for understanding their perceptions of HPWS and organizational commit-
ment, other conceptual approaches that address emotions and managerial action (Huy, 2011)
would be useful to consider. Thus, our second recommendation with regard to future research calls
for the inclusion of different conceptual approaches beyond cognition, such as work on emotions
and action. This would allow for a deeper and broader exploration of how top managers shape
HPWS.

Other contextual and organizational factors such as customer perception, cultural values,
executive compensation, or governance mechanisms might also make constructive additions in
this arena since these factors may shape top management’s interpretation of HPWS issues and
their resulting actions.

Finally, future research should also explore what other motivational paths might explain the
relationship among HRM, perceived commitment and performance in shared ownership contexts.
Much research clearly remains to be done on these phenomena and their interconnections, in the
Basque Country and beyond.

10. Limitations

It is also important to note that our findings must be interpreted in light of the study’s limitations.
First, this investigation is based on cross-sectional data. When causal relationships are to be
investigated, longitudinal data generally help researchers understand the direction of causality.
Longitudinal information would provide more confidence in the inferences about the causal
direction of the relationships in our model. Second, this paper only contemplates companies
operating within a single geographical context, the Basque Country. Therefore, extrapolating
these results to different contexts must be approached with caution. Consequently, similar studies
should be conducted in different contexts (cultures, countries) and the results compared and
contrasted. Further, the sample size could be a weakness in the multi-group analysis. Large effects
in a population can be captured easily in small samples, but modest effects can be missed. Clearly,
larger sample sizes are recommended for future investigations.

11. Conclusions

Our focus in this study is to analyze senior managers’ views on the extent to which HPWS affect
firm performance through organizational commitment and also under what ownership conditions
this mediation is effective. The results reveal that managers believe that HPWS lead to higher
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levels of commitment, which in turn conduct to better performance by employees and the
organization. Managers also highlight that conventional companies may in fact be an appropriate
environment in which to introduce or strengthen the practices of HPWS. In contrast, in employee
ownership contexts, given the relationship between principles and culture, managers are unlikely
to perceive that these practices increase employee commitment sufficiently to improve their job

and organizational performance.

Funding

The authors declare that they have not received any
specific grant for this research from funding agencies in
the public, commercial, or not-for-profit sectors.

Author details

Izaskun Agirre-Aramburu®

E-mail: iagirrea@mondragon.edu

ORCID ID: http://orcid.org/0000-0001-5990-3376

Trini Blazquez-Diaz?

ORCID ID: http://orcid.org/0000-0003-1184-2003

Frederick Freundlich?

ORCID ID: http://orcid.org/0000-0003-2697-5095

1 Business Faculty, Business Strategy Department,
Mondragon Unibertsitatea, Ofati, Spain.

2 Business Faculty, Cooperation in Business: Leadership
and Ownership Department, Mondragon Unibertsitatea,
Ofati, Spain.

Citation information

Cite this article as: Managers’ assessment of organiza-
tional performance. The role of perceived organizational
commitment and HPWS in different ownership contexts,
Izaskun Agirre-Aramburu, Trini Bldzquez-Diaz & Frederick
Freundlich, Cogent Business & Management (2023), 10:
2264002.

Note

1. SABI is an acronym for a database called “Sistema de
Analisis de Balances Ibéricos” (Analysis System for
Iberian Financial Statements).

Disclosure statement

The authors declare that they have no known financial
conflicts of interest or personal relationships that could
have influenced the work reported in this paper.

Availability of data and material

The data that support the findings of this study are
available from the corresponding author upon reasonable
request.

References

Afshari, L., & Gibson, P. (2015). Development of organi-
zational commitment and value internalization.
World Journal of Management, 6(2), 187-198. https://
doi.org/10.21102/wjm.2015.09.62.13

Agirre, 1., Reinares, P., & Freundlich, F. (2015). Does
a democratic management model enhance perfor-
mance through market orientation? Empirical evi-
dence from the Mondragon industrial group. Review
of Radical Political Economics, 47(3), 345-367. https://
doi.org/10.1177/0486613414542770

Aguinis, H., Edwards, J. R., & Bradley, K. J. (2017).
Improving our understanding of moderation and
mediation in strategic management research.
Organizational Research Methods, 20(4), 665-685.
https://doi.org/10.1177/1094428115627498

Al-Ajlouni, M. I. (2020). Can High-Performance Work
Systems (HPWS) promote organisational innovation?
Employee perspective-taking, engagement and
creativity in a moderated mediation model.

Employee Relations: The International Journal, 43(2),
373-397. https://doi.org/10.1108/ER-09-2019-0369

Allen, N. J., & Meyer, J. P. (1996). Affective, continuance,
and normative commitment to the organization: An
examination of construct validity. Journal of
Vocational Behavior, 49(3), 252-276. https://doi.org/
10.1006/jvbe.1996.0043

Allen, T. D., & Rush, M. C. (1998). The effects of organiza-
tional citizenship behavior on performance judg-
ments: A field study and a laboratory experiment.
Journal of Applied Psychology, 83(2), 247-260.
https://doi.org/10.1037/0021-9010.83.2.247

Appelbaum, E., Bailey, T., Berg, P., & Kalleberg, A. L.
(2000). Manufacturing advantage : Why high-perfor-
mance work systems pay off. Cornell University Press.

Arefin, M. S., Alam, M. S,, Islam, M. R., & Rahaman, M.
(2019). High-performance work systems and job
engagement: The mediating role of psychological
empowerment. Cogent Business & Management, 6(1).
https://doi.org/10.1080/23311975.2019.1664204

Arthur, J. B., Herdman, A. 0., & Yang, J. (2016). How top
management HR beliefs and values affect
high-performance work system adoption and imple-
mentation effectiveness. Human Resource
Management, 55(3), 413-435. https://doi.org/10.
1002/hrm.21672

Barney, J. (1991). Firm resources and sustained competi-
tive advantage. Journal of Management, 17(1),
99-120. https://doi.org/10.1177/
014920639101700108

Beer, M., Boselie, P., & Brewster, C. (2015). Back to the
future: Implications for the field of HRM of the mul-
tistakeholder perspective proposed 30 Years Ago.
Human Resource Management, 54(3), 427-438.
https://doi.org/10.1002/hrm.21726

Blasi, J., Freeman, R., & Kruse, D. (2016). Do broad-based
employee ownership, profit sharing and stock
options help the best firms do even better? British
Journal of Industrial Relations, 54(1), 55-82. https://
doi.org/10.1111/bjir.12135

Blasi, J., Freeman, R., & Kruse, D. (2017). Evidence: What
the U.S. research shows about worker ownership. In
Oxford University press handbook of mutual, co-
operative and co-owned business (pp. 211-226).
Oxford University Press. https://dash.harvard.edu/
handle/1/34591608

Boada-Cuerva, M., Trullen, J., & Valverde, M. (2019). Top
management: The missing stakeholder in the HRM
literature. The International Journal of Human
Resource Management, 30(1), 63-95. https://doi.org/
10.1080/09585192.2018.1479878

Bou-Llusar, J. C., Beltrdn-Martin, 1., Roca-Puig, V., & Escrig-
Tena, A. B. (2016). Single- and multiple-informant
research designs to examine the human resource
management—Performance relationship. British
Journal of Management, 27(3), 646-668. https://doi.
org/10.1111/1467-8551.12177

Bowen, D. E., & Ostroff, C. (2004). Understanding HRM-
firm performance linkages: The role of the “strength”
of the HRM system. Academy of Management Review,
29(2), 203-221. https://doi.org/10.5465/amr.2004.
12736076

Page 21 of 31


https://doi.org/https://doi.org/10.21102/wjm.2015.09.62.13
https://doi.org/https://doi.org/10.21102/wjm.2015.09.62.13
https://doi.org/10.1177/0486613414542770
https://doi.org/10.1177/0486613414542770
https://doi.org/10.1177/1094428115627498
https://doi.org/https://doi.org/10.1108/ER-09-2019-0369
https://doi.org/10.1006/jvbe.1996.0043
https://doi.org/10.1006/jvbe.1996.0043
https://doi.org/10.1037/0021-9010.83.2.247
https://doi.org/https://doi.org/10.1080/23311975.2019.1664204
https://doi.org/https://doi.org/10.1080/23311975.2019.1664204
https://doi.org/10.1002/hrm.21672
https://doi.org/10.1002/hrm.21672
https://doi.org/10.1177/014920639101700108
https://doi.org/10.1177/014920639101700108
https://doi.org/10.1002/hrm.21726
https://doi.org/https://doi.org/10.1111/bjir.12135
https://doi.org/https://doi.org/10.1111/bjir.12135
https://dash.harvard.edu/handle/1/34591608
https://dash.harvard.edu/handle/1/34591608
https://doi.org/https://doi.org/10.1080/09585192.2018.1479878
https://doi.org/https://doi.org/10.1080/09585192.2018.1479878
https://doi.org/https://doi.org/10.1111/1467-8551.12177
https://doi.org/https://doi.org/10.1111/1467-8551.12177
https://doi.org/10.5465/amr.2004.12736076
https://doi.org/10.5465/amr.2004.12736076

Agirre-Aramburu et al., Cogent Business & Management (2023), 10: 2264002
https://doi.org/10.1080/23311975.2023.2264002

Brandl, J., & Pohler, D. (2010). The human resource
department’s role and conditions that affect its
development: Explanations from Austrian CEOs.
Human Resource Management, 49(6), 1025-1046.
https://doi.org/10.1002/hrm.20392

Buchele, R., Kruse, D. L., Rodgers, L., & Scharf, A. (2010).
Show me the money: Does shared capitalism share
the wealth? In D. L. Kruse, R. B. Freeman, & J. R. Blasi
(Eds.), Shared capitalism at work: Employee owner-
ship, profit and gain sharing, and broad-based stock
options (pp. 351-376). University of Chicago Press.

Caramelli, M., & Carberry, E. J. (2014). Understanding
employee preferences for investing in employer
stock: Evidence from France. Human Resource
Management Journal, 24(4), 548-566. https://doi.org/
10.1111/1748-8583.12057

Chadwick, C. (2010). Theoretic insights on the nature of
performance synergies in human resource systems:
Toward greater precision. Human Resource
Management Review, 20(2), 85-101. https://doi.org/
10.1016/j.hrmr.2009.06.001

Chen, S., & Wang, D. (2010). High performance work sys-
tems and organizational innovative capabilities in
the PRC: The mediating role of intellectual capital. In
PICMET 2010 Technology management for global
economic growth (pp. 1-9). IEEE. https://ieeexplore.
ieee.org/document/5603289

Chin, W. W. (1998). The partial least squares approach to
structural equation modeling. In G. A. Marcoulides
(Ed.), Modern methods for business research (pp.
295-336). Lawrence Erlbaum Associates.

Chin, W. W. (2010). How to write up and report PLS
analyses. In Handbook of partial least squares (pp.
655-690). Springer Berlin Heidelberg. https://doi.org/
10.1007/978-3-540-32827-8_29

Chowhan, J. (2016). Unpacking the black box:
Understanding the relationship between strategy, HRM
practices, innovation and organizational performance.
Human Resource Management Journal, 26(2), 112-133.
https://doi.org/10.1111/1748-8583.12097

Cohen, A. (2007). Commitment before and after: An
evaluation and reconceptualization of organiza-
tional commitment. Human Resource Management
Review, 17(3), 336-354. https://doi.org/10.1016/j.
hrmr.2007.05.001

Cohen, J. (1992). Statistical power analysis. Current
Directions in Psychological Science, 1(3), 98-101.
https://doi.org/10.1111/1467-8721.ep10768783

Dastmalchian, A., Bacon, N., McNeil, N., Steinke, C., Blyton, P.,
Satish Kumar, M., Bayraktar, S., Auer-Rizzi, W.,

Bodlq, A. A, Cotton, R,, Craig, T., Ertenu, B., Habibi, M.,
Huang, H. J., Imer, H. P,, Isq, C. R,, Ismail, A,, Jiang, Y.,
Kabasakal, H., & Varnali, R. (2020). High-performance
work systems and organizational performance across
societal cultures. Journal of International Business
Studies, 51(3), 353-388. https://doi.org/10.1057/
s41267-019-00295-9

Davis, P. (2006). Beyond human resource management in
co-operatives. Cross Cultural Management: An
International Journal, 13(1), 69-95. https://doi.org/10.
1108/13527600610643493

Davister, C. (2007). La gestion des ressources humaines en
economie sociale (Cahiers du CRISES no. ET0706).

Dey, T., Kumar, A., & Kumar, Y. L. N. (2014). A new look
at the antecedents and consequences of organi-
zational commitment: A conceptual study.
International Journal of Humanities and Social
Science, 4(1), 281-287.

Do, H., Budhwar, P, & Patel, C. (2019). High-performance
work system practices in Vietnam: A study of man-
agers’ perceptions. Journal of Organizational

- cogent.-business & management

Effectiveness: People & Performance, 6(3), 145-160.
https://doi.org/10.1108/JOEPP-07-2018-0048

Dorta-Afonso, D., Gonzdlez de la-Rosa, M.,
Garcia-Rodriguez, F., & Romero-Dominguez, L. (2021).
Effects of High-Performance Work Systems (HPWS)
on hospitality employees’ outcomes through their
organizational commitment, motivation, and job
satisfaction. Sustainability, 13(6), 3226. https://doi.
0rg/10.3390/su13063226

Do, H., & Shipton, H. (2019). High-performance work sys-
tems and innovation in Vietnamese small firms.
International Small Business Journal: Researching
Entrepreneurship, 37(7), 732-753. https://doi.org/10.
1177/0266242619863572

Edgar, F., Zhang, J. A, & Blaker, N. M. (2021). The HPWS
and AMO: A dynamic study of system- and
individual-level effects. International Journal of
Manpower, 42(5), 794-809. https://doi.org/10.1108/
1JM-12-2019-0541

Fabi, B., Lacoursiére, R., & Raymond, L. (2015). Impact of
high-performance work systems on job satisfaction,
organizational commitment, and intention to quit in
Canadian organizations. International Journal of
Manpower, 36(5), 772-790. https://doi.org/10.1108/
1JM-01-2014-0005

Fornell, C., & Larcker, D. F. (1981). Evaluating structural
equation models with unobservable variables and
measurement error. Journal of Marketing Research,
18(1), 39-50. https://doi.org/10.1177/
002224378101800104

Gonzdlez-Ramos, M. 1., Donate-Manzanares, M. J.,
Guadamillas-Gomez, F., & Alegre-Vidal, J. (2014).
Relacion entre el Dinamismo Percibido, la Postura
Tecnoldgica y los Resultados de Innovacién. Journal
of Technology Management & Innovation, 9(2),
131-144. https://doi.org/10.4067/S0718-
27242014000200010

Gould-Williams, J. S., & Gatenby, M. (2010). The effects of
organizational context and teamworking activities on
performance outcomes. Public Management Review,
12(6), 759-787. https://doi.org/10.1080/14719037.
2010.488862

Guest, D. E. (2017). Human resource management and
employee well-being: Towards a new analytic
framework. Human Resource Management Journal,
27(1), 22-38. https://doi.org/10.1111/1748-8583.
12139

Guthrie, J. P, Flood, P. C., Liu, W., MacCurtain, S., &
Armstrong, C. (2011). Big hat, no cattle? The rela-
tionship between use of high-performance work
systems and managerial perceptions of HR
departments. The International Journal of Human
Resource Management, 22(8), 1672-1685. https://doi.
0rg/10.1080/09585192.2011.565655

Guzmadn, C., Santos, F. J., & Barroso, M. 0. (2019).
Analysing the links between cooperative principles,
entrepreneurial orientation and performance. Small
Business Economics, 55(4), 1075-1089. https://doi.
0rg/10.1007/s11187-019-00174-5

Hair, J. F., Hult, G. T. M, Ringle, C. M., & Sarstedt, M. (2017).
A primer on partial least squares structural equation
modeling (PLS-SEM) (8th ed.). Sage Publications Inc.

Han, K., & Kim, A. (2018). Differential impact of
short-term and long-term group incentives.
Employee Relations, 40(3), 549-564. https://doi.org/
10.1108/ER-10-2016-0202

Harris, L., Doughty, D., & Kirk, S. (2002). The devolution of
HR responsibilities - perspectives from the UK’s pub-
lic sector. Journal of European Industrial Training, 26
(5), 218-229. https://doi.org/10.1108/
03090590210424894

Page 22 of 31


https://doi.org/10.1002/hrm.20392
https://doi.org/https://doi.org/10.1111/1748-8583.12057
https://doi.org/https://doi.org/10.1111/1748-8583.12057
https://doi.org/https://doi.org/10.1016/j.hrmr.2009.06.001
https://doi.org/https://doi.org/10.1016/j.hrmr.2009.06.001
https://ieeexplore.ieee.org/document/5603289
https://ieeexplore.ieee.org/document/5603289
https://doi.org/https://doi.org/10.1007/978-3-540-32827-8_29
https://doi.org/https://doi.org/10.1007/978-3-540-32827-8_29
https://doi.org/https://doi.org/10.1111/1748-8583.12097
https://doi.org/https://doi.org/10.1111/1748-8583.12097
https://doi.org/https://doi.org/10.1016/j.hrmr.2007.05.001
https://doi.org/https://doi.org/10.1016/j.hrmr.2007.05.001
https://doi.org/10.1111/1467-8721.ep10768783
https://doi.org/https://doi.org/10.1057/s41267-019-00295-9
https://doi.org/https://doi.org/10.1057/s41267-019-00295-9
https://doi.org/https://doi.org/10.1108/13527600610643493
https://doi.org/https://doi.org/10.1108/13527600610643493
https://doi.org/https://doi.org/10.1108/JOEPP-07-2018-0048
https://doi.org/https://doi.org/10.1108/JOEPP-07-2018-0048
https://doi.org/https://doi.org/10.3390/su13063226
https://doi.org/https://doi.org/10.3390/su13063226
https://doi.org/https://doi.org/10.1177/0266242619863572
https://doi.org/https://doi.org/10.1177/0266242619863572
https://doi.org/10.1108/IJM-12-2019-0541
https://doi.org/10.1108/IJM-12-2019-0541
https://doi.org/10.1108/IJM-01-2014-0005
https://doi.org/10.1108/IJM-01-2014-0005
https://doi.org/10.1177/002224378101800104
https://doi.org/10.1177/002224378101800104
https://doi.org/https://doi.org/10.4067/S0718-27242014000200010
https://doi.org/https://doi.org/10.4067/S0718-27242014000200010
https://doi.org/https://doi.org/10.1080/14719037.2010.488862
https://doi.org/https://doi.org/10.1080/14719037.2010.488862
https://doi.org/https://doi.org/10.1111/1748-8583.12139
https://doi.org/https://doi.org/10.1111/1748-8583.12139
https://doi.org/https://doi.org/10.1080/09585192.2011.565655
https://doi.org/https://doi.org/10.1080/09585192.2011.565655
https://doi.org/https://doi.org/10.1007/s11187-019-00174-5
https://doi.org/https://doi.org/10.1007/s11187-019-00174-5
https://doi.org/https://doi.org/10.1108/ER-10-2016-0202
https://doi.org/https://doi.org/10.1108/ER-10-2016-0202
https://doi.org/10.1108/03090590210424894
https://doi.org/10.1108/03090590210424894

Agirre-Aramburu et al., Cogent Business & Management (2023), 10: 2264002
https://doi.org/10.1080/23311975.2023.2264002

Henseler, J. (2017). Bridging design and behavioral
research with variance-based structural equation
modeling. Journal of Advertising, 46(1), 178-192.
https://doi.org/10.1080/00913367.2017.1281780

Henseler, J. (2018). Partial least squares path modeling:
Quo vadis? Quality & Quantity, 52(1), 1-8. https://doi.
0rg/10.1007/s11135-018-0689-6

Henseler, J., Dijkstra, T. K., Sarstedt, M., Ringle, C. M.,
Diamantopoulos, A., Straub, D. W., Ketchen, D. J.,
Hair, J. F., Hult, G. T. M., & Calantone, R. J. (2014).
Common beliefs and reality about PLS. Organizational
Research Methods, 17(2), 182-209. https://doi.org/10.
1177/1094428114526928

Henseler, J., Hubona, G., & Ray, P. A. (2016). Using PLS
path modeling in new technology research: Updated
guidelines. Industrial Management & Data Systems,
116(1), 2-20. https://doi.org/10.1108/IMDS-09-2015-
0382

Henseler, J,, Ringle, C. M., & Sarstedt, M. (2015). A new
criterion for assessing discriminant validity in
variance-based structural equation modeling. Journal
of the Academy of Marketing Science, 43(1), 115-135.
https://doi.org/10.1007/s11747-014-0403-8

Henseler, J., Ringle, C., Sarstedt, M., Sinkovics, R., Jean, R.-
J. B, & Daekwan Kim, R. (2016). Testing measure-
ment invariance of composites using partial least
squares. International Marketing Review, 33(3),
405-431. https://doi.org/10.1108/IMR-09-2014-0304

Henseler, J., Ringle, C. M., & Sinkovics, R. R. (2009). The use
of partial least squares path modeling in interna-
tional marketing. In R. R. Sinkovics & P. N. Ghauri
(Eds.), New challenges to international marketing
(advances in international marketing (Vol. 20, pp.
277-319). Emerald Group Publishing Limited.

Holgado, R. (2008). Un modelo de recursos humanos
basado en la flexibilidad y el compromiso para las
empresas innovadoras. Un andlisis en las empresas de
biotecnologia canadienses. Universidad
Complutense-Madrd.

Hu, L., & Bentler, P. M. (1998). Fit indices in covariance
structure modeling: Sensitivity to underparameterized
model misspecification. Psychological Methods, 3(4),
424-453. https://doi.org/10.1037/1082-989X.3.4.424

Hu, L., & Bentler, P. M. (1999). Cut off criteria for fit
indexes in covariance structure analysis:
Conventional criteria versus new alternatives.
Structural Equation Modeling: A Multidisciplinary
Journal, 6(1), 1-55. https://doi.org/10.1080/
10705519909540118

Huber, G. P., & Power, D. J. (1985). Retrospective reports of
strategic-level managers: Guidelines for increasing
their accuracy. Strategic Management Journal, 6(2),
171-180. https://doi.org/10.1002/sm;j.4250060206

Huy, Q. N. (2011). How middle managers’ group-focus
emotions and social identities influence strategy
implementation. Strategic Management Journal, 32
(13), 1387-1410. https://doi.org/10.1002/sm;j.961

Tjigu, A. W, Alemu, A. E., & Kuhil, A. M. (2022). The med-
iating role of employee ambidexterity in the rela-
tionship between high-performance work system
and employee work performance: An empirical evi-
dence from ethio-telecom. Cogent Business &
Management, 9(1). https://doi.org/10.1080/
23311975.2022.2135220

Ismail, A. I, Majid, A. H. A,, Jibrin-Bida, M., &

Joarder, M. H. R. (2019). Moderating effect of man-
agement support on the relationship between HR
practices and employee performance in Nigeria.
Global Business Review, 22(1), 132-150. https://doi.
0rg/10.1177/0972150918811487

- cogent.-business & management

Jiang, J., Wang, S., & Zhao, S. (2012). Does HRM facilitate
employee creativity and organizational innovation?
A study of Chinese firms. The International Journal of
Human Resource Management, 23(19), 4025-4047.
https://doi.org/10.1080/09585192.2012.690567

Jones, D., & Kato, T. (1995). The productivity effects of
employee-stock ownership plans and bonuses:
Evidence from Japanese panel data. American
Economic Review, 83(3), 391-415.

Kaushik, D., & Mukherjee, U. (2022). High-performance
work system: A systematic review of literature.
International Journal of Organizational Analysis, 30
(6), 1624-1643. https://doi.org/10.1108/1JOA-07-
2020-2282

Kim, K. Y., Eisenberger, R., & Baik, K. (2016). Perceived orga-
nizational support and affective organizational com-
mitment: Moderating influence of perceived
organizational competence. Journal of Organizational
Behavior, 37(4), 558-583. https://doi.org/10.1002/job.
2081

Kim, K. Y., Messersmith, J. G., & Allen, D. G. (2021). Are
they worth it? Warmth and competence perceptions
influence the investment of slack resources in and
the efficacy of HPWS. Personnel Psychology, 74(3),
611-640. https://doi.org/10.1111/peps.12421

Kock, N. (2015). Common method bias in PLS-SEM.
International Journal of E-Collaboration, 11(4), 1-10.
https://doi.org/10.4018/ijec.2015100101

Ko, J., & Smith-Walter, A. (2013). The relationship
between hrm practices and organizational perfor-
mance in the public sector: Focusing on mediating
roles of work attitudes. International Review of Public
Administration, 18(3), 209-231. https://doi.org/10.
1080/12294659.2013.10805270

Kramar, R. (2014). Beyond strategic human resource man-
agement: Is sustainable human resource manage-
ment the next approach? The International Journal of
Human Resource Management, 25(8), 1069-1089.
https://doi.org/10.1080/09585192.2013.816863

Kruse, D. (2002). Research evidence on prevalence and
effects of employee ownership. Journal of Employee
Ownership, Law and Finance, 14(4), 65-90.

Kruse, D., Freeman, R., Blasi, J., Buchele, R., Scharf, A,,
Rodgers, L., & Mackin, C. (2004). motivating
employee-owners in Esop firms: Human resource
policies and company performance. In V. Perotin &
A. Robinson (Eds.), Employee participation, firm per-
formance and survival (advances in the economic
analysis of participatory & labor-managed firms (Vol.
8, pp. 101-127). Emerald Group Publishing Limited.
https://doi.org/10.1016/S0885-3339(04)08005-6

Lakhani, H. (1988). The effect of pay and retention
bonuses on quit rates in the U.S. Army. ILR Review, 41
(3), 430-438. https://doi.org/10.1177/
001979398804100307

Leclerc, A., Guihur, L., & Marcoux, G. (2020). Co-operative
difference and organizational commitment: The role
of high-performance work practices. Management
Review: An International Journal, 15(2), 4-52.

Lee, G., Lee, M., & Sohn, Y. (2017). High-performance work
systems and firm performance: Moderating effects of
organizational communication. The Journal of
Applied Business Research, 33(5), 951-962. https://
doi.org/10.19030/jabr.v33i5.10018

Lewis, A. C., Cardy, R. L., & Huang, L. S. R. (2019).
Institutional theory and HRM: A new look. Human
Resource Management Review, 29(3), 316-335.
https://doi.org/10.1016/j.hrmr.2018.07.006

Marcoux, G., Guihur, 1., & Leclerc, A. (2018). Co-operative
difference and organizational commitment: The filter

Page 23 of 31


https://doi.org/10.1080/00913367.2017.1281780
https://doi.org/10.1007/s11135-018-0689-6
https://doi.org/10.1007/s11135-018-0689-6
https://doi.org/10.1177/1094428114526928
https://doi.org/10.1177/1094428114526928
https://doi.org/10.1108/IMDS-09-2015-0382
https://doi.org/10.1108/IMDS-09-2015-0382
https://doi.org/https://doi.org/10.1007/s11747-014-0403-8
https://doi.org/https://doi.org/10.1007/s11747-014-0403-8
https://doi.org/https://doi.org/10.1108/IMR-09-2014-0304
https://doi.org/10.1037/1082-989X.3.4.424
https://doi.org/10.1080/10705519909540118
https://doi.org/10.1080/10705519909540118
https://doi.org/https://doi.org/10.1002/smj.4250060206
https://doi.org/https://doi.org/10.1002/smj.961
https://doi.org/https://doi.org/10.1080/23311975.2022.2135220
https://doi.org/https://doi.org/10.1080/23311975.2022.2135220
https://doi.org/https://doi.org/10.1177/0972150918811487
https://doi.org/https://doi.org/10.1177/0972150918811487
https://doi.org/https://doi.org/10.1080/09585192.2012.690567
https://doi.org/https://doi.org/10.1080/09585192.2012.690567
https://doi.org/https://doi.org/10.1108/IJOA-07-2020-2282
https://doi.org/https://doi.org/10.1108/IJOA-07-2020-2282
https://doi.org/10.1002/job.2081
https://doi.org/10.1002/job.2081
https://doi.org/10.1111/peps.12421
https://doi.org/https://doi.org/10.4018/ijec.2015100101
https://doi.org/https://doi.org/10.4018/ijec.2015100101
https://doi.org/https://doi.org/10.1080/12294659.2013.10805270
https://doi.org/https://doi.org/10.1080/12294659.2013.10805270
https://doi.org/https://doi.org/10.1080/09585192.2013.816863
https://doi.org/https://doi.org/10.1080/09585192.2013.816863
https://doi.org/https://doi.org/10.1016/S0885-3339(04)08005-6
https://doi.org/https://doi.org/10.1016/S0885-3339(04)08005-6
https://doi.org/https://doi.org/10.1177/001979398804100307
https://doi.org/https://doi.org/10.1177/001979398804100307
https://doi.org/https://doi.org/10.19030/jabr.v33i5.10018
https://doi.org/https://doi.org/10.19030/jabr.v33i5.10018
https://doi.org/https://doi.org/10.1016/j.hrmr.2018.07.006
https://doi.org/https://doi.org/10.1016/j.hrmr.2018.07.006

Agirre-Aramburu et al., Cogent Business & Management (2023), 10: 2264002
https://doi.org/10.1080/23311975.2023.2264002

of socio-demographic variables. The International
Journal of Human Resource Management, 32(4),
822-845. https://doi.org/10.1080/09585192.2018.
1504105

Martin, G., Farndale, E., Paauwe, J., & Stiles, P. G. (2016).
Corporate governance and strategic human resource
management: Four archetypes and proposals for
a new approach to corporate sustainability. European
Management Journal, 34(1), 22-35. https://doi.org/
10.1016/j.em;j.2016.01.002

Martin, G., & Gollan, P. J. (2012). Corporate governance
and strategic human resources management in the
UK financial services sector: The case of the RBS. The
International Journal of Human Resource
Management, 23(16), 3295-3314. https://doi.org/10.
1080/09585192.2012.689159

Mateos-Aparicio, G. (2011). Partial Least Squares (PLS)
Methods: Origins, evolution, and application to social
sciences. Communications in Statistics - Theory and
Methods, 40(13), 2305-2317. https://doi.org/10.1080/
03610921003778225

Mathieu, M. (2019). Annual economic survey of employee
ownership in Europe countries 2018.

Messersmith, J. G., & Guthrie, J. P. (2010). High perfor-
mance work systems in emergent organizations:
Implications for firm performance. Human Resource
Management, 49(2), 241-264. https://doi.org/10.
1002/hrm.20342

Meuer, J. (2017). Exploring the complementarities within
high-performance work systems: A set-theoretic
analysis of UK firms. Human Resource Management,
56(4), 651-672. https://doi.org/10.1002/hrm.21793

Mullins, F., Weltmann, D., Kruse, D., & Blasi, J. (2019).
Broad-based employee stock ownership: What
makes it effective in the management of human
resources? Human Resource Management, 58(6),
567-570. https://doi.org/10.1002/hrm.21996

Neal, A., West, M. A,, & Patterson, M. G. (2005). Do orga-
nizational climate and competitive strategy moder-
ate the relationship between human Resource
Management and productivity? Journal of
Management, 31(4), 492-512. https://doi.org/10.
1177/0149206304272188

Nitzl, C., Roldan, J. L., & Cepeda, G. (2016). Mediation
analysis in partial least squares path modeling:
Helping researchers discuss more sophisticated
models. Industrial Management & Data Systems, 116
(9), 1849-1864. https://doi.org/10.1108/IMDS-07-
2015-0302

Pascual, J. V., & Comeche, J. M. (2015). The effect of high
performance work systems on small and medium
size enterprises. Journal of Business Research, 68(7),
1463-1465. https://doi.org/10.1016/j.jbusres.2015.
01.034

Pefaq, 1., Sdnchez de Pablo, J. D., Herndndez, F., &
Villasalero, M. (2015). Linking high-performance work
systems and business performance: The role of
employees’ attitudes and behaviours. European
Journal of International Management, 9(5), 648.
https://doi.org/10.1504/EJIM.2015.071549

Petter, S., Straub, D. W., & Rai, A. (2007). Specifying for-
mative constructs in information systems research.
MIS Quarterly, 31(4), 623. https://doi.org/10.2307/
25148814

Pfeffer, J. (1998). Seven practices of successful
organizations. California Management Review, 40(2),
96-124. https://doi.org/10.2307/41165935

Pierce, J. L., & Jussila, I. (2011). Psychological ownership
and the organizational context: Theory, research

- cogent.-business & management

evidence, and application (Edward Elgar, Eds.). New
Horizons in Management Series.

Podsakoff, P. M., MacKenzie, S. B., Lee, J.-Y., &
Podsakoff, N. P. (2003). Common method biases in
behavioral research: A critical review of the literature
and recommended remedies. Journal of Applied
Psychology, 88(5), 879-903. https://doi.org/10.1037/
0021-9010.88.5.879

Podsakoff, P. M., MacKenzie, S. B., & Podsakoff, N. P.
(2012). Sources of method bias in social Science
research and recommendations on how to control it.
Annual Review of Psychology, 63(1), 539-569. https://
doi.org/10.1146/annurev-psych-120710-100452

Poutsma, E., Ligthart, P. E. M., & Kaarsemaker, E. C. A.
(2017). Employee ownership and high-performance
work systems in context. https://doi.org/10.1108/
S0885-33392016000017004

Poutsma, E., Van Eert, C., & Ligthart, P. E. M. (2015).
Employee ownership and organizational citizenship
behavior: High performance ownership systems and
the mediating role of psychological ownership. In
A. Kauhanen (Ed.), Advances in the economic analysis
of participatory & labor-managed firms (Vol. 16, pp.
223-248). Emerald Group Publishing Limited. https://
doi.org/10.1108/S0885-333920150000016015

Purcell, J., & Hutchinson, S. (2007). Front-line managers
as agents in the HRM-performance causal chain:
Theory, analysis and evidence. Human Resource
Management Journal, 17(1), 3-20. https://doi.org/10.
1111/j.1748-8583.2007.00022.x

Rigdon, E. E., Sarstedt, M., & Ringle, C. M. (2017). On
comparing results from CB-SEM and PLS-SEM: Five
perspectives and five recommendations. Marketing
ZFP, 39(3), 4-16. https://doi.org/10.15358/0344-
1369-2017-3-4

Ringle, C. M., Wende, S., & Becker, J.-M. (2015). SmartPls 3.

Rolddn, J. L., & Sanchez-Franco, M. J. (2012). Variance-
based structural equation modeling: Guidelines for
using partial least squares in information systems
research. In M. Mora, O. Gelman, A. Steenkamp, &
M. Raisinghani (Eds.), Research methodologies, inno-
vations and philosophies in software systems engi-
neering and information systems (pp. 193-221).
https://doi.org/10.4018/97821246662017926.ch010(

Sanders, K., & Frenkel, S. (2011). HR-line management
relations: Characteristics and effects. The
International Journal of Human Resource
Management, 22(8), 1611-1617. https://doi.org/10.
1080/09585192.2011.565644

Sarstedt, M., Hair, J. F., Ringle, C. M,, Thiele, K. O., &
Gudergan, S. P. (2016). Estimation issues with PLS
and CBSEM: Where the bias lies! Journal of Business
Research, 69(10), 3998-4010. https://doi.org/10.
1016/J.JBUSRES.2016.06.007

Schein, E. H. (1990). Organizational culture. American
Psychologist, 45(2), 109-119. https://doi.org/10.1037/
0003-066X.45.2.109

Schuberth, F., Rademaker, M. E., & Henseler, J. (2020).
Estimating and assessing second-order constructs
using PLS-PM: The case of composites of composites.
Industrial Management & Data Systems, 120(12),
2211-2241. ahead-of-p(ahead-of-print). https://doi.
0rg/10.1108/IMDS-12-2019-0642

Shepherd, J. L., & Mathews, B. P. (2000). Employee com-
mitment: Academic vs practitioner perspectives.
Employee Relations, 22(6), 555-575. https://doi.org/
10.1108/01425450010379199

Shijaku, E., Larraza-Kintana, M., & Urtasun-Alonso, A.
(2015). HPWS, technology and flexibility in the
Spanish manufacturing industry. Evidence-Based

Page 24 of 31


https://doi.org/https://doi.org/10.1080/09585192.2018.1504105
https://doi.org/https://doi.org/10.1080/09585192.2018.1504105
https://doi.org/https://doi.org/10.1016/j.emj.2016.01.002
https://doi.org/https://doi.org/10.1016/j.emj.2016.01.002
https://doi.org/https://doi.org/10.1080/09585192.2012.689159
https://doi.org/https://doi.org/10.1080/09585192.2012.689159
https://doi.org/https://doi.org/10.1080/03610921003778225
https://doi.org/https://doi.org/10.1080/03610921003778225
https://doi.org/10.1002/hrm.20342
https://doi.org/10.1002/hrm.20342
https://doi.org/10.1002/hrm.21793
https://doi.org/10.1002/hrm.21996
https://doi.org/10.1177/0149206304272188
https://doi.org/10.1177/0149206304272188
https://doi.org/10.1108/IMDS-07-2015-0302
https://doi.org/10.1108/IMDS-07-2015-0302
https://doi.org/10.1016/j.jbusres.2015.01.034
https://doi.org/10.1016/j.jbusres.2015.01.034
https://doi.org/https://doi.org/10.1504/EJIM.2015.071549
https://doi.org/https://doi.org/10.1504/EJIM.2015.071549
https://doi.org/https://doi.org/10.2307/25148814
https://doi.org/https://doi.org/10.2307/25148814
https://doi.org/10.2307/41165935
https://doi.org/10.1037/0021-9010.88.5.879
https://doi.org/10.1037/0021-9010.88.5.879
https://doi.org/10.1146/annurev-psych-120710-100452
https://doi.org/10.1146/annurev-psych-120710-100452
https://doi.org/https://doi.org/10.1108/S0885-33392016000017004
https://doi.org/https://doi.org/10.1108/S0885-33392016000017004
https://doi.org/https://doi.org/10.1108/S0885-333920150000016015
https://doi.org/https://doi.org/10.1108/S0885-333920150000016015
https://doi.org/https://doi.org/10.1111/j.1748-8583.2007.00022.x
https://doi.org/https://doi.org/10.1111/j.1748-8583.2007.00022.x
https://doi.org/https://doi.org/10.15358/0344-1369-2017-3-4
https://doi.org/https://doi.org/10.15358/0344-1369-2017-3-4
https://doi.org/https://doi.org/10.4018/97821246662017926.ch010(
https://doi.org/https://doi.org/10.4018/97821246662017926.ch010(
https://doi.org/https://doi.org/10.1080/09585192.2011.565644
https://doi.org/https://doi.org/10.1080/09585192.2011.565644
https://doi.org/10.1016/J.JBUSRES.2016.06.007
https://doi.org/10.1016/J.JBUSRES.2016.06.007
https://doi.org/10.1037/0003-066X.45.2.109
https://doi.org/10.1037/0003-066X.45.2.109
https://doi.org/https://doi.org/10.1108/IMDS-12-2019-0642
https://doi.org/https://doi.org/10.1108/IMDS-12-2019-0642
https://doi.org/https://doi.org/10.1108/01425450010379199
https://doi.org/https://doi.org/10.1108/01425450010379199

Agirre-Aramburu et al., Cogent Business & Management (2023), 10: 2264002
https://doi.org/10.1080/23311975.2023.2264002

HRM: A Global Forum for Empirical Scholarship, 3(3),
279-299. https://doi.org/10.1108/EBHRM-10-2014-
0027

Shin, D., & Konrad, A. M. (2017). Causality between
high-performance work systems and organizational
performance. Journal of Management, 43(4),
973-997. https://doi.org/10.1177/
0149206314544746

Shore, L. M., Barksdale, K., & Shore, T. H. (1995).
Managerial perceptions of employee commitment to
the organization. Academy of Management Journal,
38(6), 1593-1615. https://doi.org/10.2307/256845

Shore, T. H., Bommer, W. H., & Shore, L. M. (2008). An inte-
grative model of managerial perceptions of employee
commitment: Antecedents and influences on employee
treatment. Journal of Organizational Behavior, 29(5),
635-655. https://doi.org/10.1002/job.516

Sikora, D. M., & Ferris, G. R. (2014). Strategic human
resource practice implementation: The critical role of
line management. Human Resource Management
Review, 24(3), 271-281. https://doi.org/10.1016/j.
hrmr.2014.03.008

Sikora, D. M., Ferris, G. R., & Van Iddekinge, C. H. (2015).
Line manager implementation perceptions as
a mediator of relations between high-performance
work practices and employee outcomes. Journal of
Applied Psychology, 100(6), 1908-1918. https://doi.
0rg/10.1037/apl0000024

Steare, R., Stampoulidis, P., Lewis, P. N., & Woodman, P.
(2015). The moral DNA of employee-owned
companies.

Subramony, M. (2009). A meta-analytic investigation of
the relationship between HRM bundles and firm
performance. Human Resource Management, 48(5),
745-768. https://doi.org/10.1002/hrm.20315

Summers, J., & Chillas, S. (2019). Working in
employee-owned companies: The role of economic
democracy skills. Economic and Industrial
Democracy, 42(4), 1029-1051. https://doi.org/10.
1177/0143831X19835319

Sun, L.-Y., Aryee, S., & Law, K. S. (2007). High-performance
human resource practices, citizenship behavior, and
organizational performance: A relational perspective.
Academy of Management Journal, 50(3), 558-577.
https://doi.org/10.5465/am;j.2007.25525821

Thompson, P. B., McWilliams, A., & Shanley, M. (2014).
Creating competitive advantage: A stakeholder view
of employee ownership. International Journal of
Strategic Change Management, 5(3), 262. https://doi.
0rg/10.1504/1JSCM.2014.064468

Triguero-Sdnchez, R., Pefia-Vinces, J. C., & Sdnchez-
Apelldniz, M. (2013). Hierarchical distance as
a moderator of HRM practices on organizational
performance. International Journal of Manpower, 34(7),
794-812. https://doi.org/10.1108/1JM-03-2012-0046

- cogent.-business & management

Ubeda-Garcia, M., Claver-Cortés, E., Marco-Lajara, B.,
Zaragoza-Sdez, P., & Garcia-Lillo, F. (2018). High per-
formance work system and performance: Opening
the black box through the organizational ambidex-
terity and human resource flexibility. Journal of
Business Research, 88, 397-406. https://doi.org/10.
1016/j.jbusres.2017.12.045

Urban, N., & Ahlemann, F. (2010). Structural equation
modeling in information systems research using
partial least squares. The Journal of Information
Technology Theory and Application, 11(2), 5-40.

Valverde, M., Ryan, G., Soler, C., & Morley, M. (2006).
Distributing HRM responsibilities: A classification of
organisations. Personnel Review, 35(6), 618-636.
https://doi.org/10.1108/00483480610702692

Vance, R. J. (2006). Employee engagement and commit-
ment: A guide to understanding, measuring and
increasing engagement in your organization. SHRM
Foundation.

Van De Voorde, K., & Beijer, S. (2015). The role of
employee HR attributions in the relationship between
high-performance work systems and employee
outcomes. Human Resource Management Journal, 25
(1), 62-78. https://doi.org/10.1111/1748-8583.12062

Vroom, V. H. (1994). Work and motivation. John Wiley &
Sons.

Weer, C. H., & Greenhaus, J. H. (2020). Managers’ assess-
ments of employees’ organizational career growth
opportunities: The role of extra-role performance,
work engagement, and perceived organizational
commitment. Journal of Career Development, 47(3),
280-295. https://doi.org/10.1177/
0894845317714892

Wright, R. T., Campbell, D. E., Thatcher, J. B., & Roberts, N.
(2012). Operationalizing multidimensional constructs
in structural equation modeling: Recommendations
for is research. Communications of the Association for
Information Systems, 30(23), 367-412. https://doi.
0rg/10.17705/1CAIS.03023

Xi, M., Chen, Y., & Zhao, S. (2021). The role of employees’
perceptions of HPWS in the HPWS-performance
relationship: A multilevel perspective. Asia Pacific
Journal of Management, 38(3), 1113-1138. https://
doi.org/10.1007/s10490-019-09694-w

Yoon, Y. J.,, & Sen Gupta, S. (2015). Employee share own-
ership in the United Kingdom and South Korea:
Comparing the good and bad days. Academy of
Management Proceedings, 2015(1), 14618. https://
doi.org/10.5465/ambpp.2015.14618abstract

Yun, S., Takeuchi, R., & Liu, W. (2007). Employee
self-enhancement motives and job performance
behaviors: Investigating the moderating effects of
employee role ambiguity and managerial percep-
tions of employee commitment. Journal of Applied
Psychology, 92(3), 745-756. https://doi.org/10.1037/
0021-9010.92.3.745

Page 25 of 31


https://doi.org/https://doi.org/10.1108/EBHRM-10-2014-0027
https://doi.org/https://doi.org/10.1108/EBHRM-10-2014-0027
https://doi.org/10.1177/0149206314544746
https://doi.org/10.1177/0149206314544746
https://doi.org/10.2307/256845
https://doi.org/10.1002/job.516
https://doi.org/https://doi.org/10.1016/j.hrmr.2014.03.008
https://doi.org/https://doi.org/10.1016/j.hrmr.2014.03.008
https://doi.org/10.1037/apl0000024
https://doi.org/10.1037/apl0000024
https://doi.org/10.1002/hrm.20315
https://doi.org/https://doi.org/10.1177/0143831X19835319
https://doi.org/https://doi.org/10.1177/0143831X19835319
https://doi.org/10.5465/amj.2007.25525821
https://doi.org/https://doi.org/10.1504/IJSCM.2014.064468
https://doi.org/https://doi.org/10.1504/IJSCM.2014.064468
https://doi.org/10.1108/IJM-03-2012-0046
https://doi.org/10.1016/j.jbusres.2017.12.045
https://doi.org/10.1016/j.jbusres.2017.12.045
https://doi.org/10.1108/00483480610702692
https://doi.org/https://doi.org/10.1111/1748-8583.12062
https://doi.org/10.1177/0894845317714892
https://doi.org/10.1177/0894845317714892
https://doi.org/https://doi.org/10.17705/1CAIS.03023
https://doi.org/https://doi.org/10.17705/1CAIS.03023
https://doi.org/https://doi.org/10.1007/s10490-019-09694-w
https://doi.org/https://doi.org/10.1007/s10490-019-09694-w
https://doi.org/https://doi.org/10.5465/ambpp.2015.14618abstract
https://doi.org/https://doi.org/10.5465/ambpp.2015.14618abstract
https://doi.org/10.1037/0021-9010.92.3.745
https://doi.org/10.1037/0021-9010.92.3.745

Cod
.

&

Agirre-Aramburu et al., Cogent Business & Management (2023), 10: 2264002

cogent--business & management

/10.1080/23311975.2023.2264002

//doi.org

https:

(panunuo))

#xx8CE

wxx0LL

‘pajuswia|dwil Udaq

SbY $$920Ns 2Jn3ny s,Aupdwiod ay3
Uo Pasbq duIaYyds uonpsuadulod
JO PUI BWOS 3SNDI3G UOIDZIUDBIO
dY1 Ul UIDWIDJ SIDMIOM dY] 7DD

«08T"

£24109°

*MOU |IIUN PaIDINWINDID
anny Aayy (joudod ‘suondo
¥203s) S1yauaq 3so| |im Aayl
mous| Aayy asnpdaq uopziunbio
SIU} Ul UIDUIDJ SIDNIOM “TDD

699"

6€8°

Py A

*xx8GL

(v @pop @usodwo))
juswijiwwo) adunnulijuo)

2290

£xx£98°

"uoipzIunbIO Sy} JO 104 YL
1NOGD 34D A)D3I SIDIOM -#I34V

#xx08C

#xx968"

‘UMO
J13Y3 so swiajgodd jpuoppziunbio
MB3IA 0] WSS SINIOM -£D34Y

wex1L T

wxxl L8

‘uoijpziunblio
3y} 03 payap1D AjPUoCIOWS
9Q 0} Wa3s SIANIOM -7DI4Y

wxxCLE

#xx 06

‘uoipzIUNbIo Y3 03 PAIIIWLILIOD
KISA WIB3S SIMIOM -1D34V

S8L°

9€6’

***.—NNN.

***@Hm.

(v @pow ausodwo))
JUBWHWWOY) IAIPIBYY

Inv

k-]

wb6ram

buippnon

1031021pur
Juoisuawig/1dnisuo)

abp3}s puodas pup 3s.ij -|]3poW JUAWAINSDIW ‘TV d)qD]

Vv xipuaddy

Page 26 of 31



Cod
.

&

Agirre-Aramburu et al., Cogent Business & Management (2023), 10: 2264002

cogent--business & management

/10.1080/23311975.2023.2264002

//doi.org

https:

(panuijuo))

485"

L0%

*xx76 T

PATA

(v 3pol
‘@a)isodwo)) Juswiiniday/buliiy

+xx06€"

wex LY

#1648

#xxGC6

"UOISS994 JO SaWIY Ul UDAD
Ayuoud p si y403s BuiuIDIBY-£93S

‘SI9}I0M INO 1sBbuowD
AIgp3s gof wnuwiixpw ainsua
01 sy1buaj palb 01 0b ap-793S

#x6TE

wex €8

“Rnigois
qgol sI saNpA Uno Jo BUQ-193S

9LL

413

***mw.ﬂ.

***.H.—NO‘

(v apow ‘ausodwo)) Auniqois
juawAhojdwa m Ayundas qor

649

68"

(v @pOW 32n43suod

|puoisUBWIPIHINN) SMdH
-w3sAs yiom dupwioyiad ybiH

bu

bu

(9 apow
39N435U0D |pUOISUBWIPIINK)
JuswHWwWo) |puonpziunbiQ

w707

+++608"

“juswdo)anap Jpuoissajoud

1oy Ajlunpioddo up as0) pinom Aayy
‘wuly Yy buinba) Aq ‘4oy3 20MD
2Jp A3y} asnpdaq jpuopziunbio
9Y3 Ul UIDWJ SISYIOM dY] DD

Inv

b

#xx(8E

wbram

#4818

buiponon

219YMas|D

Huiob Japisuod 03 uonpziunbio

SIY3} 03Ul S9AJRSUIRY] JO Yonw

001 PISDAUI SADY SIDIOM BY] “€DD

103pd1pU]
Juoisuawig/1dnsuo)

(penunuo)) "Iy 21901

Page 27 of 31



Cod
.

&

Agirre-Aramburu et al., Cogent Business & Management (2023), 10: 2264002

cogent--business & management

/10.1080/23311975.2023.2264002

//doi.org

https:

(panunuo))

i

#xx G778’

‘Jowiojul
pubp snoaunjuods 2ID SIANIOM
-00 Buowp suonpidY-z41a3Y

1xx €Y

vexl 18

"Junod22D 03Ul UojuIdo JiBYy}
9¥D1 pup sanss! Aundwod |pJsuab
1N0QgD SIIIOM N0 XSD IM-T4IATY

S99’

958

w1 CT

***mm“.

(v @pop ‘@nsodwo))
S9JUBIBYJIP SNIDIS Ul UOIDNPAY
//U0112NP3Y SNIDIS |PIIYIIDIDIH

£22E6E

+xx[ 88

YoM W3}
aboinodua Anyasodind ap-£53a

#xxBLE

#2968

‘sui)qo.d

JouoiDZIUDBIO SAJ0S 01 SWD]
Ayonb/swipa) Juawanoidull/sadioy
¥sp1 aziunbio Aupinbas dpN-753a

22 C9€°

#xx(98’

‘suunJboud
uonndidiiod Jasiom aAby apn-153d

8LL

€16’

87T

prevad

(v ®@pop ‘@nsodwo))
)40M WD3] ‘uollpbzi|piyuadaq

xx10Y

xxx(69

'syupdijddo qof jo aspq
p1op D 33ppdn pup daay ap-£713S

#x95Y

#1108’

"9pISIno
ay3 wod} buuy Jano suonowoid
owiaiul dziuoud dM-z13S

+xx09Y

#xxG6L°

‘Aundwiod ayy ul sqol ayy
40 )10 Jo4 uondudsap qof ayj suyap
Kj@nn0alqo pup Apapd 9p-113S

anv

-]

wybam

Huippno

103Dd1puU]
Juoisuawiq/1dn1Isuo)

(panunuo)) ‘v 3)qo}

Page 28 of 31



Cod
.

&

Agirre-Aramburu et al., Cogent Business & Management (2023), 10: 2264002

iness & management

cogent--bus

/10.1080/23311975.2023.2264002

//doi.org

https:

(panuiuod)

e (7€

#1016

‘uoijpziunbio

ay3 buinoidwl 03 UOIINGLUIUOD JIBY}
9zAIpup am ‘(KIpssadau §I Wy}
Ayipowl pup) swpiboid buiuiosy

Ino jo Aypnb ayy ainsua o] -£WY0A

¥xx8CE

»xx G776

'spaau a.niny 910diDIUD
swipiboud Buiuip INO-ZINYOA

+x80%

#2806

'san|oa Ady s Aupdwiod
Y3 JO 3UO S| BuluIDI I -TWYOAS

198

6%6°

***NNH.

**#Nmm.

(v @poW ‘@usodwo)) bujuipiy

PPYAS

#1758

(- " 941) buiom jo Apnb
‘quauido)anap J4aa4pd ‘suoijouloud)
SI9XIOM INO 10} SPIDMaI KIDIDUOW

-UOU JO 3SN dYDW -4 13

*xxBEY

w708

'san@dal ays/ay AIpjps

3y} pup ddupWI0ad S JaxIom D
usamiaq Aundwio) siyy ul adupjpq
31gpUNba 410} D S| 1YL -7 1Y

= WEC

»xGT19

"A|buipi020D

pind a4p suoiyisod asayy

pIoy oym 44o3s ay3 pun Auodwiod
3y} ui suoiyisod jupyiodull 350w ay}
2I0 YdIym AJ300X2 Mous 9 N-T¥1TY

§6S

[4%:2

*$x96T

*»x799°

(v @pop ‘@nsodwo))
uonpsuadwo)

ALY

v 78L

‘anss| Aup
Inogp Ajp2a.ip siaboupw yopoiddo
upd A3Y3 MOUY SIMIOM-E41aTY

anv

A

wbram

buippno

103021pug
Juoisuawiq/1n4suo)

(panunuo)) ‘Tv 31qnL

Page 29 of 31



Cod
.

&

Agirre-Aramburu et al., Cogent Business & Management (2023), 10: 2264002

cogent--business & management

/10.1080/23311975.2023.2264002

//doi.org

https:

*(P311p3-2) 100" > d 30 9duUPdYIUbIS .10 >d 3D dUDdYUbIS ,, ‘©)qpdNddp Jou =bu

"Pa31oDJIXd 9OUDLIDA 3BDIBAY AV ‘AN|IGDIIRY 91sodwio) 1Y) :SSIO0N

e

+xx188°

“A111gpI40Id-400 LY

#xG8C

#1616

"ymnolb s31ps-£0aLy

#x90€"

#1768

"24Dys 19%4IDW Ul YIMOID-ZOALY

»x98C

+xx9.8"

'syjoid Ul Ymoin-10d 1y

L6L

o%6’

(v @pop ‘@usodwo))
2JUDW0Idd |puonpziunbiQ

wexLTY

+xx506°

s 21691D43S D

9A10AUl ADU JDY3} UOIDWIOLUI

40 uodadxa 3y} YHM suoip3dadxa
pup uonisod 14w s Aupdwiod
9U3 SD YINS SBNSS| UO SIIOM

Jno apinoid am uoIpuULIojUl BY} Ul
juaJndsunJy Ajybiy aio 3p-ENNINOD

+xx80%°

+xx006°

‘SI9YIOM N0 1D
10} 151X S]PUUDYD UO[DIIUNUILIOD
9]gISS922D “YUBUDWIAG-ZNNINOD

#xGLE

#0118

'sjpsipiddp ssupwiiopiad

pup suonowold ‘saip|ps sp

yons sanss! Jup}odwil Uo S1axiom
apinoid am uollpuLIojul Y} Ul
juaJndsunay Alybiy a1o ap-TNNWOD

(474

S06°

&.&.*Hﬁ.ﬁ.

#2918’

(v @pow ‘ausodwio))
uonpdiunwwo) pun uollpwiojuy

JAv

-]

ybam

buipoon

103021pu]
Juoisuawi/1n43suo)

(panunuo)) "1y 319pL

Page 30 of 31



Cod
.

&

Agirre-Aramburu et al., Cogent Business & Management (2023), 10: 2264002

https://doi.org/10.1080/23311975.2023.2264002

cogent--business & management

*s2110}1 Ul Jpaddp paipnbs JAY By3 419sH |puobpip ay3 uQ ‘jpuobpip sy} mojaq Jpaddp suoiip)aii0d ayj ‘pjoq ul |puobpip ay} anoqgp Joaddp JWIH dY] :S9I0N

9L A 98¢ oey’ 0¢s 0% LS LLE 16¢” 6¢S (4IH) ONINIH
699" 188 st 0s¢” 16€ LSE 6EY L1€ L9 LLE (33S) ALT¥ND3S
€LE L9T €68 1ee SEC 9.0 € See 69C 91 do
09 oty S9¢ I 8LE 8Ly’ 1Y 433 S6¢ 607 (dWOD) NOILVSNIdWOD
9€L’ [4:xA E€LT 1§ 918 8LE 099 e 185" €59 SNLVLS a3y
Y19 T6€ €80 66% 0sY’ 86" 88%" e e oS (NIVYL) ONINIVHL

(IN3D30)
YL 9095’ (414 6Ly 608 €Ys 288 L7 8€S” 69" NOILVZITVdLIN3ID3d
T1S 08¢’ TLE SOy Y%6¢€° €6T as SS/ ey Gee 1IWWOD INOD
S0S S¢S 6T 9%’ ToL 6S¢€’ 609’ LLY 988" S L1IWWOD 2344V
YL 8t 9T L9 108 [44:% 908’ Y1y 66% £L8 ‘WOD-4ANI
dIH J3s d0 dWO0D SNLVLS @3¥  NIVYL | "INID3A LIWWOD NILNOD | LINWOD 12344V  ‘WO0D OdNI

9bn3s 31s413-A1pIDPA 3

pujwLIdSIQ *Tg 91901

g xipuaddy

Page 31 of 31



	1.  Introduction
	2.  Literature review and hypotheses
	2.1.  Managerial rating of HPWS and organizational performance
	2.2.  Managerial ratings of HPWS and managers’ perceptions of employee commitment
	2.3.  Managerial perceptions of employees’ organizational commitment and organizational performance
	2.4.  The moderating effect of ownership structure

	3.  Research method
	3.1.  Sample & procedure
	3.2.  Measures
	3.3.  Data analysis methods
	3.4.  Common Method Bias (CMB)

	4.  Results
	4.1.  Overall model: Goodness-of-Fit (Gof)
	4.2.  Measurement model

	5.  Structural model
	5.1.  Mediation
	5.2.  Multi-Group analysis

	6.  Discussion
	7.  Theoretical implications
	8.  Practical implications
	9.  Future research
	10.  Limitations
	11.  Conclusions
	Funding
	Author details
	Note
	Disclosure statement
	Availability of data and material
	References
	Appendix A
	Appendix B

