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Intangible investments in wine co-ops: catalyzers between governance and performance

Introduction / Context

Cooperatives:owner-members enterprises coming from poverty, crisis and reaction against market disaster, especially in agricultural sector French wine co-ops are major operators in the wine sector -LR ones are the most numerous, and also frequently the smallest ones

We aim to analyse the determinants of their competitiveness. We also study to what extent intangible investments interact with co-op governance and performance -skills (education as well as human capital) -brands, -normalizations and certifications, -subsidiaries, including financial participations.

Informal bodies, cognition and partnerships aspects allow disembeddeness.

Intangible investments are powerful tools used in order to establish collective commitments. They enable to reduce asymmetric information, asymmetric knowledge, and to improve collective action.

In fact, intangible investments act as a "catalyzer" for triggering governance effects on financial performance  it paves the way for future researches.
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  Ways of cooperative governance: in transition because of increasing collaborative and knowledge based-economy Cooperatives governance: different faces and multi-paradigmatic conceptual framework (Cornforth, 2004) Three main levels: disciplinary, partnership and cognitive dimensions (Saïsset, 2016) -But partnership and cognitive ones appear as the most influent on cooperative performance (Saïsset et al., 2016) on intangible investmentsknowledge sharing is crucial for going ahead and invest in marketing Test of H3 : Intangible investments has a mediator effect on the link between governance and performance H3 is validated -Moderator effect of II si real and important Cognition is crucial, impulsing intangible and financial performance Conclusion 15 Results confirm the major part of our hypothesis Results underline the interest in combining the four main categories of intangible investments:
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Role of intangible

 Demotes-Mainard (2003): intangible = « Invisible man » difficult to define Investor vision = human capital, organisationnal capital, customers and network capital Dynamics and cumulative effects of previous intangible investments ( Arrighetti et al., 2014)