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PROPOSING A 

MEASUREMENT SCALE 

OF THE STAKEHOLDERS’ 

BASED SUSTAINABLE 

VALUE: A QUALITATIVE 

APPROACH  

ABSTRACT 

Given the limited reserves of fossil energy, the increasing consumption level of 

energy, and the problem of climate change, renewable energies are the best 

alternatives to other fossil energies. The number of ventures operating in the 

renewable energy sector has increased, there are approximately 160 active 

enterprises in 2019 (GIZ, 2019). 

 Usually, there is a constant tension between running an economically viable 

business and remaining faithful to environmental ideals. This research aims to 

examine how these challenges are achieved in different entrepreneurial firms by 

proposing a new construct labelled Stakeholders’ based Sustainable Value. This 

study also aims to provide a measurement scale of the value that emerged from 

ventures in the renewable energy sector. We use a qualitative approach, which 

consists of 25 in-depth interviews, thematic analysis and Q sort technique. The 

Q-sort technique is used to evaluate the content validity of the construct. 56 items 

were retained after the process of qualitative purification. Results show that the 

SSV (Stakeholders’ based Sustainable Value) is a multidimensional construct 

were enterprise value added and stakeholder value added are two sub-

dimensions. This research is among the first studies that propose a valid measure 

of value creation in sustainable sectors like solar energy. 

 

KEYWORDS: sustainable development; entrepreneurship; value creation; 

stakeholders; renewable energy 
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INTRODUCTION 

Developing a renewable energy sector in a country have a positive 

impact on its sustainability and provide a wide variety of socioeconomic benefits, contribute to 

the diversification of energy supply, enhances regional and rural development, and creates an 

opportunity for job creation (Del Rio and Burguillo, 2009). In Tunisia, the number of ventures 

operating in the renewable energy sector has increased and there are approximately 160 active 

enterprises in 2019 were 86% are installers (GIZ, 2019). 

Sustainable development appears today as a new logic of economic and social development. It 

should authorize the institution of a just balance between the social context and economic 

growth which satisfies the needs of every generation without compromising the capacity of 

future generations to satisfy their needs. Therefore, it was defined by the Brundtland 

Commission in 1987 as: "development that meets the needs of the present without 

compromising the ability of future generations to meet their own needs." (Brundtland 

Commission, 1987, p. 37). Fraiman et al. (2005) recognize that, although the term 
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«sustainability» contains the balance between ecological, social and economic aspects, the 

environmental aspect is the important basis of sustainability. 

In the literature review, research has dealt with value creation in a sustainable entrepreneurial 

context, on the one hand and the stakeholder theory on the other. However, little attention is 

placed on conceptualizing and measuring value creation as related to stakeholder management 

in a sustainable context. Leading enterprises are more in pressure to report their organizational 

performance beyond economic level. While there are some applied methods in practice like 

TBL report, Global reporting initiative (GRI) and Sustainable Balanced Scorecard (SBSC), 

there is no consensus about a common reporting standard. 

In their study, Acosta-Prado and al. (2022) aim to analyze the impact of the three dimensions 

of sustainable value creation on the organizational performance of Colombian companies 

operating in the industrial sector. The results show an important and positive contribution of 

the social, economic and ecological dimensions on the creation of sustainable value and the 

organizational performance. 

However, previous research failed to present an integrative concept which relates the 

entrepreneurship value creation to the stakeholder management and a measurement scale for 

this concept. We try to overcome this gap in the literature and we propose, the SSV construct 

which (stakeholders’ based sustainable value) highlights the importance of considering the 

stakeholders’ interests on the venture and therefore, the benefits to be gained from a successful 

project. Hence the construct is proposed on the basis of an extended literature review and semi 

structured interviews with entrepreneurs in solar energy sector. The purpose of this paper is to 

present the different steps which are followed to propose the SSV measurement scale and 

notably the content analysis and the content validity with the Q-sort technique. 

 

1. LITERATURE REVIEW 

Little attempts have been made in the literature in order to measure sustainable value creation. 

Although it is still in its early stages, the current state of research quantifying stakeholder-based 

sustainable value shows a promising methodology. SIBIŃSKA and KRAWIEC (2023) present 

a measurement of shared value creation concept using the Delphi Method. The construct 

sustains that the venture is a multi-purpose system that create multiple values; the four 

dimensions of the construct are social value creation, environmental value creation, economic 

value creation and innovation value creation. 

Porter and Kramer (2006) stated that the scope of shared value encompass the economic value 

and the social value, however, Sinthupundaja and al. (2020) broaden the scope of shared value 

for social entrepreneurship to enclose economic, social and environmental value and proposed 

that:” shared value refers to value creation for mutual benefits among an enterprise, society and 

the environment, including economic, social and environmental value. “(Sinthupundaja and al., 

2020, p. 2). The environmental value was proposed by due to the ecological requirement, the 

climate change and the need to solve ecological problems.  

Hossain et al. (2024) present a construct named corporate shared prosperity. The model 

composed with 16 items and five dimensions (stakeholder development, social well-being, 

infrastructure development, equality and non-discrimination, organizational stability) the 

dimensions were derived from systematic literature review, statistic analysis and focus group 

expert’s verification. The reliability and validity of the construct were verified through 

exploratory factor analysis and confirmatory composite analysis. The construct is based on the 

stakeholder theory which recognizes that companies attaint sustainable success by generating 

value for employee, customers, suppliers and communities (Mahajan et al., 2023).  
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1.1. Corporate sustainability 

At a business level, sustainability is often viewed as similar to eco-efficiency, but the focus on 

this only aspect is not sufficient (Dyllick and Hockerts, 2002). 

Dyllick and Hockerts (2002) transpose the definition of sustainable development at the business 

level and claim that corporate sustainability is defined as: “meeting the needs of a firm’s direct 

and indirect stakeholders such as (shareholders, employees, client, pressure groups, 

communities, etc.), without compromising its ability to meet the needs of future stakeholders 

as well” (Dyllick and Hockerts, 2002, p. 131). In the case of corporate sustainability, we usually 

talk about economic capital, human capital and natural capital. Dyllick and Hockerts (2002) 

propose a model of corporate sustainability, which is often considered as eco-efficiency by 

enterprises. The model integrates six criteria which managers of sustainable businesses need to 

satisfy, especially eco-efficiency, socio-efficiency, eco-effectiveness, socio-effectiveness, 

sufficiency and ecological equity. 

 

1.2. Sustainable entrepreneurship 

The concept of entrepreneurship evolves, and it is not only a quest for economic success. 

Through his entrepreneurial behavior, the sustainable entrepreneur can manage the triple 

bottom line by reaching the equilibrium between the economic health, the social equity and the 

environmental resilience related to his enterprise (Kuckertz and Wagner, 2010). Successful 

entrepreneurs are those that can create, at the same time, social, ecological and economic 

objectives and then pursuit the triple bottom line (Choi and Gray, 2008). 

According to Watson and al. (2023), Sustainable businesses can contribute to sustainable 

development by seeking synergies between social aspects, environment and economics in order 

to turn market failures into business opportunities. However, Institutional conditions often 

hinder sustainable entrepreneurs. By using crowd sourcing approach, the authors explore how 

policy can support sustainable ventures. Dean and McMullen (2007) also used the Market 

imperfection to explain how sustainable entrepreneurs can seize opportunities arising from 

market imperfection, but they limit their attention to environmental issues. 

Parrish (2007) proposed that: « Sustainability entrepreneurship is the process of creating new 

enterprises that survive and thrive by contributing to human well-being and the functioning of 

ecological systems» (Parrish, 2007, p. 1). 

Sustainable entrepreneurship, as presented by Parrish (2007), is defined as entrepreneurship 

which combines environmental and social dimensions. The success of the sustainability-driven 

enterprise depends on the entrepreneur values and motives. Therefore, it is worth to note that 

some entrepreneurs are driven by sustainable motives and they have to conciliate between the 

motivation to reach the objectives of the sustainable development and the success of the 

enterprise in the market.  

However, Cohen and Winn (2007) propose that sustainable entrepreneurs can resolve 

environmental problems with innovative solutions. Innovations probably come from 

entrepreneurs who can identify opportunities and therefore gain benefits while simultaneously 

addressing ecological and social issues reaching the triple bottom line. According to 

Venkataramen (1997): « Entrepreneurship as a scholarly field seeks to understand how 

opportunities to bring into existence « future » goods and services are discovered, created, and 

exploited, by whom, and with what consequences » (Venkataramen, 1997, p. 120). Taking this 

conception, Cohen and Winn (2007) expand the definition of Venkataramen (1997) and add 

environmental consequences to the initial definition. They, therefore, propose that sustainable 

entrepreneurship is: «How opportunities to bring into existence future goods and services are 
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discovered, created, and exploited, by whom, and with what economic, psychological, social, 

and environmental consequences » (Cohen and Winn, 2007, p. 35).  

Following the call of Venkataramen (1997) to broaden the scope of the entrepreneurship 

dependent variable, Cohen et al. (2008) develop a classification of the dependent variables 

which widely supports the area of entrepreneurship research. They proceed by creating a broad 

typology of entrepreneurship dependent variables to contain an economic, environmental and 

social value, and they try to consider all the important outcomes in entrepreneurship research. 

The typology reflects the triple bottom line concept where the economic, social and 

environmental motives define seven sets of entrepreneurial motivations and related objectives 

as well as seven areas of value creation: the economic performance, promise, perpetuity, socio-

efficiency, eco-efficiency, stewardship and sustainability. 

The sustainable entrepreneurship or sustainability entrepreneurship is different from corporate 

social responsibility, eco-efficiency and eco-effectiveness. It includes economic, social and 

environmental dimensions in a single venture. Based on the model of corporate sustainability 

presented by Dyllick and Hockert (2002) as well as the McDonough and Braungart’s (2002) 

research of the triple top line, Young and Tilley (2006) propose a model of sustainability 

entrepreneurship which moves the business plan beyond the objectives of eco-efficiency and 

socio-efficiency. They consider sustainable entrepreneurship as: «An organization that has 

sustainability at the center of its structure, operations and management: in essence, an 

organization that is moving beyond the requirement to demonstrate efficiency in its drive to be 

sustainable » (Young and Tilley, 2006, p. 402). 

 

1.3. Value creation and Stakeholders 

When talking about values, enterprises must take into consideration that they have 

responsibilities toward their stakeholders (Elkington, 1997). Lepak et al. (2007) propose that 

value is created across a hierarchy of stakeholders. Also, Schlange (2006) proposes that the 

objectives of sustainability in a business setting have to be balanced to moderate various 

stakeholders’ interests, including “the ecological environment”. Cohen et al. (2008) state that 

“Evidence is building that there is a significant need (and opportunity) to consider the 

environment as a critical stakeholder in business practice”. (Cohen et al. 2008, p. 115). 

Therefore, the ecological environment is considered as a stakeholder for the venture. The 

stakeholder theory highlights the idea that enterprises have responsibility to act in the benefit 

of the society and the environment and not just their own interests (Zhou and Wei, 2023). 

Decisions and actions of managers should affect stakeholders in addition to considering 

shareholder interests (Khomba, Kangaude-Ulaya, Hanif, 2013). 

Schlange (2009) seeks to identify the most important stakeholders who are involved in the early 

stage of sustainability venture creation, which is opportunity recognition. To do this, he based 

his study on the entrepreneurial cognition theory and the model of stakeholder identification 

and salience by Mitchell et al. (1997). Schlange (2009) concludes that sustainability-oriented 

entrepreneurs tend to be more “comprehensive” and future-oriented when they observe 

stakeholders. Moreover, the author maintains “legitimacy” and substitutes the attributes 

“power” and “urgency” of the stakeholder identification and salience model of Mitchell et al. 

(1997) with “philosophy” and “impact”. The two latter are, in his view, more appropriate for 

the context of sustainability-oriented ventures. Indeed, “philosophy” means that an 

entrepreneur tends to build a relationship with stakeholders which share partly the same value 

system with him. “Impact” means that entrepreneur selects stakeholders who are probably to 

induce a future change in the society through economic, social and ecological systems. 

“Legitimacy” refers to compliance of stakeholders with the social rules.  
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Schlange (2009) expands the definition of corporate sustainability presented by Dyllik and 

Hockerts (2002) to the value creation context and states that: “Sustainability driving 

entrepreneurship is oriented toward the creation of sustainable values in the most general sense. 

This comprises the furthering of long-term survival on all relevant levels: that is, the firm and 

its stakeholders, society and last, but not least, humanity as a whole. As a requirement for a 

sustainability-driven venture, value creation in this regard is based on the principle of meeting 

the needs of present stakeholders without compromising the ability to meet the needs of future 

stakeholders” (Schlange, 2009, p. 18). 

When reviewing the notion of corporate sustainability presented by Dyllik and Hockerts (2002) 

as well as the expansion of this notion by Schlange (2009) to Sustainability driving 

entrepreneurship, we can conclude that the notion of stakeholder is important when talking 

about sustainability and value generation.  

Freudenreich et al. (2020) proposed a conceptual framework of stakeholder value creation 

where value creation is considered from the business model and the stakeholder value 

perspectives. It organizes the relationships between the company and its stakeholders through 

five dimensions of the business model. The dimensions identify the fundamental activities of 

value creation and the mutual value exchanges between the company and its stakeholders. The 

retained dimensions of the stakeholder value creation framework are customer dimension, 

business partner dimension, employee dimension, Societal stakeholder dimension and the 

financial dimension 

 

1.4. Stakeholder management and CSP measurement 

Freeman and al. (2000) propose that an enterprise can have a leading role in enhancing the 

ecological environment. Enterprises must create value for different stakeholders such as 

employee, customer, supplier, and investors, considering the environmental issue (Buysse and 

Verbeke, 2003). 

Stakeholder management has not been frequently measured in the literature (Hillman and Keim, 

2001). Nonetheless, one of the most used measures of stakeholder management is the Kinder, 

Lydenburg, Domini (KLD) index. This index is used as a measure of stakeholder performance 

(Hillman and Keim, 2001). It is also usually used as a measure of corporate social performance. 

Sharfman (1996) tested the construct validity of the KLD and found that it is the best measure 

of corporate social performance (CSP).  

Hillman and Keim (2001) adapted the KLD to exclude issue outside the primary stakeholder 

areas of corporate social performance. Therefore, the adapted KLD captures basic stakeholder 

management. The excluded subjects are used to form the social issue participation variable.  

The authors screened items based on their direct relation with primary stakeholders. These items 

arise from the five categories of KLD: community relation, employee relations, diversity issue, 

product issue, and environment issue. They affected items from diversity issue and employee 

relations to the employee's group of stakeholders, they classed the items from community 

relations and product issues into the customer's group of stakeholders, and they affected the 

items of the environmental relations, diversity issues, and community relations into the 

community group of stakeholders. They also, affected the items related to military contracting, 

production of alcohol or tobacco, involvement in the gambling industry, participation in nuclear 

energy, and others into the social issue participating (SIP). Therefore, dimensions of 

stakeholder management as proposed by Hillman and Keim (2001) are the product, 

environment, employee relations, diversity, and community. These dimensions emphasize key 

stakeholder relations (Waddok and Graves, 1997a). 
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Agle et al. (1999) affirm that these dimensions reflect the stakeholder orientation towards social 

performance (Waddok and Graves, 1997a) and highlight the stakeholder view of the firm. They 

are judged as the most critical dimensions by rating panels (Waddok and Graves, 1997a, 

1997b). Coombs and Gilley (2005) used five dimensions of KLD which best reflect the 

stakeholder management view of the organization (community relation, diversity, employee 

relations, environmental impact and product safety/quality (customer related)). However, Agle 

and al. (1999) shorten the dimensions into four by combining employee relations and the 

treatment of women and minorities into one category. 

Waddok and Grave (1997) affirm that there is a problem of measurement of corporate social 

performance because it is a multidimensional construct which encompasses different behaviors 

and managerial decisions. Behavior related to input like an investment in green technology and 

environmental strategies; Behavior related to internal process such as customer relationship and 

decisions concerning the nature of the product manufacturing; Behavior related to output such 

as community relation. Moreover, these behaviors happen in industries with different 

characteristics. Therefore, there is a need for a multidimensional measure of the corporate social 

performance, which can capture all the issues, decisions, and behaviors of the concept. The 

measure also needs to be applied to a wide range of industries (Waddok and Grave, 1997). 

Enterprises deal with explicit as well as implicit costs. The explicit costs are related to the 

payment of shareholders, and implicit costs are associated with stakeholders (Waddok and 

Grave, 1997). From a stakeholder perspective, enterprises which aim to decrease their inherent 

costs by acting as irresponsible towards stakeholders are likely to increase their explicit costs. 

This leads to lower competing performance (Waddok and Grave, 1997). 

Better employee relationships have positive consequences on overall morale and satisfaction, 

therefore, on productivity (Moskowitz, 1972; McGuire et al., 1988). Moreover, an enterprise 

which has a favorable working climate can easily recruit qualified and experienced employees, 

which enhances its performance (Moskowitz, 1972). Such socially based objectives lead to 

positive financial outcomes. 

 

2. METHODOLOGY 

Because of the scarcity of works dealing with sustainable entrepreneurship (Parrish, 2007; Choi 

and Gray, 2008), we chose to conduct a qualitative analysis which consists of in-depth 

interviews and documentary research. Exploratory research has been undertaken to generate a 

pool of items which measure the SSV construct. Therefore, the content analysis consists of 

documentary research and 25 semi-structured interviews with business leaders and officials 

who experienced the development stages of the project in the field of renewable energies and 

energy efficiency in Tunisia. 

Companies subject to the study operate in the field of renewable energies including solar 

photovoltaic such as installations, manufacturing of solar panels, installation and/or production 

of solar water heaters. In addition to these main activities, there are companies which sell energy 

efficiency products or provide consulting and energy auditing. 

 

2.1.  Sample description  

Exploratory research has been undertaken to test the relevance of the model and to generate a 

pool of items which measure the SSV construct. Therefore, the basic sources of items are in-

depth interviews with professionals in the renewable energy sector. The respondents were 

contacted face to face in their offices, mainly after having an appointment. One interview was 
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done by telephone after the first contact in the EnerSol WSEF 2014 forum and one through the 

internet. Besides semi-structured interviews, we did some informal discussions and an informal 

interview with the president of the national trade union of the renewable energies.  

Moreover, we attended the following conferences where the respondents are contacted, and 

interviews have been administered:  

- Enterprise exposition (Salon de l’entreprise) which took place in Sfax on 20 and 21 

November 2013 

- The World Sustainable Energy Forum and exposition ‘Ener Sol WSEF 2014’ which 

took place in the UTICA on 7-11 the November 2014 

- The international conference on renewable energy development and application for a 

sustainable agriculture REAGRI which took place in Tunis on the 2-3-4 December 2014 

- MEDIBAT which took place in Sfax- Tunis on 04 to 07 March 2015  

The following table presents the sample characteristics. The interviews have two objectives. 

The first one is to readjust the process model of value creation and to substantiate the SSV 

concept.  

Table 1. The sample characteristics 

 
Used in Interviewee position Gender 

Interviews’ 

approximate time spent 

Enterprise 1 

AEP 
process 

Technical 

employee/staff 
Male 5 min 

Enterprise 2  

VoltaPv 
Process/SSV The entrepreneur Male 0 h 43 min 

Enterprise 3  

Afrisolar  
Process/SSV Technical director Male 0 h 17 min 

Enterprise 4 

APER 
Process/SSV The entrepreneur Male 

0 h30 min 

(app) 

Enterprise 5 

ATER 
Process/SSV The entrepreneur Male 0 h 17 min 

Enterprise 6 

ATS 
Process/SSV Commercial employee Male 0 h 15 min (app) 

Enterprise 7 

Aurasol 
Process/SSV Marketing manager Female 

0 h 45 min 

(app) 

Enterprise 8 

BSI 

Process/SSV Director Male 0 h 49 min 

 An executive Female 0 h 3 min 

Enterprise 9 

Ecowatt 
Process/SSV The entrepreneur Male 

0 h 45 min 

(app) 

Enterprise 10 

Energy 

Système 

Solaire 

Process/SSV The entrepreneur Male 0 h 29 min 

Enterprise 11 

FBE 
Process/SSV The entrepreneur Male 

0 h30 min 

(app) 

Enterprise 12 

Gamco 
Process/SSV The entrepreneur Male 0 h 28 min 

Enterprise 13 

Kasdeoui/unité 

de fabrication 

Process/SSV The entrepreneur Male 1 h 09 min 

Enterprise 14 

ETI Enabled 

Technology 

Industry 

Process/SSV The entrepreneur Male 0 h 29 min 

Enterprise 15  Process/SSV Regional Manager Male 0 h 14 min 
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Used in Interviewee position Gender 

Interviews’ 

approximate time spent 

Mime 

Enterprise 16 

GPC (Geen 

Power 

Company) 

Process/SSV 
The entrepreneur 

(director) 
Male 0 h 24 min 

Enterprise 17 

PES 
Process/SSV The entrepreneur Male 0 h 31 min 

Enterprise 18 

SDR 
Process/SSV The entrepreneur Male 0 h 43 min 

Enterprise 19 

SDS 
Process 

-The entrepreneur 

-Commercial manager 
Male 0 h 7 min 

Enterprise 20  

SolarFm 

Process/SSV 
-Technical and sale 

executive 
Male 

2 h 16 min 

1 h 34 min 

 
-The entrepreneur 

intervention 
Male 

0 h 42 min 

(at 1 h 34 min) 

Enterprise 21 

Solaria 
Process/SSV -The entrepreneur Male  

Enterprise 22 

Sotume 

(SOTEEP) 

Process/SSV 

-The entrepreneur 

-The co entrepreneur 

intervention 

Male 

0 h 35 min 

0 h 10 min  

(At 0h 25min) 

Enterprise 23 

Spectra 
Process/SSV -Director Male 0 h 44 min 

Enterprise 24 

Sunsol 
Process/SSV The entrepreneur Male 0 h 17 min 

Enterprise 25 

Sunway 
Process/SSV -associate manager Male 0h 39 min 

Source: Own 

2.2. The Interview and the content analysis procedure 

Our research is mainly based on a back and forth process between literature and the field study. 

This approach is called abductive. The aim of the confrontation between literature and the field 

study is to enrich well-defined concepts from the field study. This approach enables us to 

combine the benefits of the deduction and induction approaches.  

  

https://jomsa.science/


Journal of Management Sciences and Applications  No. I, 2026 

ISSN 2815-3030  https://jomsa.science/  pg. 93 

Table 2. Interview Guide 

Source: Own 

The research about sustainable value is designed as follows: 

1- Literature review 

2- Semi-structured interviews  

3- First floating reading and transcribing of some interviews (Value takes different forms 

and meanings according to respondents) 

4- Back to the literature and deepening of the sustainable value concept 

5- Proposing definition of the value concept as SSV (stakeholders' based sustainable value) 

6- Interviews transcription 

7- Content analysis for the substantiation of the SSV concept 

8- Adjusting the proposed definition 

9- Proposal of a preliminary scale of the SSV concept 

Barden (1983) proposes a detailed approach to content analysis according to three steps: 

• The pre-analytical step: brief reading, documents choice, formulation of hypotheses and 

objectives, indicators elaboration, material preparation,  

• The material exploitation: coding 

• Result treatments, inferences, and interpretation. 
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Firstly, we proceed by the transcription of interviews. We tried to be faithful to the interviewee 

discourse. In the categorization phase, we used the semantic unit of analysis, which corresponds 

to an idea. As it is proposed by Barden (1983), the criteria of categorization are always semantic 

and may correspond to a sentence, word, or group of words. Our categories are basically 

emergent, indeed while we tried first to be faithful to the literature; categories emerged as we 

advance in the analysis to highlight all aspects of value. The process of categorization and 

dimension identification was conducted using an abductive logic, moving back to the literature 

deemed relevant to verify the theoretical roots of our concepts and dimensions. Finally, we 

exploited the written material by using data coding and categorizing the unit into categories.  

Following the claim of Bardin (1983) in order to assess the content validity, the categorization 

has been made at different times by the same researcher. Moreover, a part of the corpus has 

been subject to categorization by two other researchers. This step has been done to assess the 

objectivity. In this paper we focus on substantiating the SSV concept and proposing a 

preliminary measurement scale of the construct. 

 

3. RESULTS 

3.1. Definition of SSV 

We found through the discussion that the value affects not only the result of the entrepreneurial 

activity exercise but also it is manifested throughout the implementation phase and the 

development of the activity. The values are the benefits provided to the company and the 

different elements in interaction with the company. That is why we talk about the added value 

for the stakeholders of the company. 

Several aspects of the value have been identified at the stage of the implementation of 

opportunity. Indeed, the value appears as a result of the entrepreneur’s behaviors and actions as 

a response to interactions with the external and internal elements of the environments.  

The value concerns not only the result of the entrepreneurial activity, but it is manifested 

throughout the implementation phase and development of the business. Values are the benefits 

to the company and the different actors which interact with the company. That is why we talk 

about added value for the stakeholders of the company. Hence, the company can generate value 

for itself and its various stakeholders throughout the entrepreneurial process despite the 

complex reality and the difficulties encountered.  

We define the sustainable value based on the stakeholders (Stakeholders’ based sustainable 

value) as follows:  

The ability of the entrepreneur to create value for the enterprise and its main stakeholders given 

the economic, social, psychological and environmental aspects as a manifestation of the 

effective exercise of the activity and given the complexity of the reality and the difficulties 

encountered throughout the entrepreneurial process. 

 

3.2.  Content analysis for SSV 

3.2.1. The thematic analysis and items generation procedure 

As long as we advance in the analysis, we found that the value is deeply stakeholders’ oriented. 

Moreover, we noted that the value has different destinations. Indeed, different advantages 

concern the enterprise and its shareholders but also other stakeholders. This is also consistent 

with sustainable development and corporate sustainability research in that social and 

environmental side are also important beside the economic one and that the venture must 
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generate economic, social and ecological benefits to be a sustainable venture notably in the case 

where it is in a sustainable and environmental field like solar energy one. Therefore, another 

consideration was taken into account, which consists of assigning value in terms of who is the 

receiver of value.  

Firstly, we propose a pool of items for the SSV scale. Indeed, the first categorization enables 

us to identify the dimensions and sub-dimensions. After the codification process, the first group 

of items has been generated as a result of the inference process; the items generated are mainly 

drowning from the field study. In this stage, we refer to three academicians to assess the good 

formulation and the understanding of the enunciations. We also aimed to reduce the number of 

items by removing blurred, redundant and not appropriate formulations (DeVellis 1991, 

Diamantopoulos and Winkelhofer, 2001). However, the number of items still important. 

Therefore, we refer to frequency analysis to maintain the most recurrent dimensions, to lower 

the number of items and to retain items which refer to the most cited verbatim. 

The SSV construct is multidimensional were enterprise value added, employee value added, 

government value added, customer value added, society value added and entrepreneur value 

added are the dimensions of the construct. 

Figure 1. The SSV primary construct Model resulted from the content analysis 

 

Source: Own 

3.2.2. SSV qualitative measurement scale purification process: pretest process and 

content validity assessment 

After the item generation procedure, we proceed by the qualitative measurement purification 

process in terms of the pretest and the content validity phases. We propose the Q-sort technique. 

3.2.2.1.  The pretest phase  

An initial pool of items was generated according to the inference process and based on the 

frequency analysis of citations and ideas. 
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However, a pretest phase was done to reduce the original number of items after the generation 

process. This phase was done with the collaboration of three academic researchers to identify 

redundant items, and it was done simultaneously with the frequency analysis. The frequency 

analysis results in 106 items, which will be subject to content validity with expert judges. 

3.2.2.2.  The content validity  

Straub et al. (2004) propose that the content validity is: “The degree to which items in an 

instrument reflect the content universe to which the instrument will be generalized. This validity 

is generally established through literature reviews and expert judges or panels” (Straub et al., 

2004, p. 424). 

This stage follows the generation of items, and it is important notably for formative constructs 

(Petter et al. 2007). 

According to Straub et al. (2004), content validity is “an issue of representation. The essential 

question posed by this validity is: Does the instrumentation (e.g., questionnaire items) pull in a 

representative manner from all of the ways that could be used to measure the content of a given 

construct”. (Cronbach, 1971; Kerlinger, 1964; Straub et al., 2004; p. 10). 

Moreover, following Churchill (1979), Stratman and Roth (2002, p. 618) propose that a scale 

of items has content validity if it forms a “representative sample of the theoretical domain of 

the construct.”  

Different techniques were used to evaluate the content validity of a construct such as extensive 

literature review; expert panels or judges, CVR validity ratios (Lawshe, 1975); Q-sorting 

(Straub et al., 2004). In this study, we tried to use these techniques to evaluate if the items pull 

in a representative way to measure the concept’s content (Cronbach, 1971, Kerlinger, 1964, 

Straub et al. 2004). 

The content validity phase has two main objectives. On the one hand, we aim to reduce the 

number of items generated, which was too long. In the other hand, we aim to assess the 

reliability of the proposed index. That is if the items are in their correct destinations. Moreover, 

the judges were asked to evaluate if the items are understandable and well formulated. 

Therefore 11 judges (academic researchers, professors, and professionals) were requested to 

respond to a questionnaire were different items, and their respective destinations (dimensions/ 

sub-dimensions) are present. We provide a short description of each dimension, and the judges 

are asked to read the definitions and to indicate if the item is essential or not necessary. Two 

other columns were added. In the first one, the judge was asked if the item needs to be 

reformulated. The second one indicates if the item should be reclassified in another category 

(dimensions/ sub-dimensions).  

Therefore, the first two columns allow us to calculate the CVR ratio. The CVR procedure 

coupled with the Q-sort technique allows reducing the number of items (we are notably based 

on the result of the Q-sort technique). Moreover, reformulation of some items was done 

according to the judgment of experts that are involved in this research. 

Four items were added as a result of two judges’ recommendations. However, they are finally 

removed from the final items’ pool retained because of their low CVR ratios.  

For the first stage of items sorting by the expert judges, we use the Q-sort technique to assess 

if the items are in their correct destinations. Indeed, in this stage, only nine responses which 

were involved in the CVR procedure are used. The sample of expert judges involved is 

composed of eight academic researchers and one customer.  

The first three judges (round 1) were asked to sort the items in their appropriate categories 

without having a priori knowledge about the classification that we have done.  
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Therefore, we note that the procedure was difficult and the number of non-response was high. 

Therefore, we tried to alleviate the task by presenting the classification of items according to 

their respective dimensions and sub-dimensions, and we asked the judges to note if the item is 

misclassified (round 2 and 3). In this stage, we use Perreault and Leigh (Ir) inter-Judge 

agreement score as well as Moore and Benbasat item placement ratio (hit ratio).  

We present the item sort responses by the expert judges (The first stage of the Q-sort technique) 

were three rounds are identified. Each one concerns a sample of three expert judges. The green 

cells indicate a perfect accord; the yellow cells indicate a random error, and the red cells indicate 

a systematic error.  

3.2.2.3. The Q-sort technique 

The second stage: After the specification of the construct as a reflective-formative hierarchical 

component model and its consideration in a nomological network. 

This second stage of the content validity concerns the 67 items retained by the first stage of 

content validity, and it focuses on the stakeholders’ (internal and external) perspective.  

In this stage, the items are randomized and recorded. The new codes better reflect the sub-

dimensions and dimensions retained. Some changes have been made after the first stage of 

items’ reduction. Indeed, Social satisfaction and Personal satisfaction have been merged into 

one sub-dimension that we called “Customer Value Added” and “Customer satisfaction” has 

been identified. Moreover, Social responsibility has been recalled “Society Value Added” and 

Protection of nature has been recalled, “Environment Value Added.” “Employee satisfaction” 

was even identified as a reflective side of the “Employee Value Added” sub-dimension. 

Another sample of judges is involved. Hence the panel of judges is composed of experts in the 

solar energy that are professional as well as the primary external stakeholders that are the 

customers of photovoltaic and thermic solar panels. Indeed, the sample is composed of 13 

expert judges: 9 professionals in the solar energy field, two experts (a certified public 

accountant and engineering) and two customers.  

We use a questionnaire where we proposed different definitions of sub-dimensions. Each item 

and category is traduced in Arabic and therefore offered in French and Arabic language to 

ensure that it is well understood.  

Following Moore and Benbasat (1991), the procedure consists of sorting the items into separate 

categories according to differences and similarities. Moreover, after examining the placement 

of items, the ambiguous and misworded items could be eliminated or rephrased. 

This step aims to demonstrate convergent validity as well as discriminant validity of items. 

Firstly, a high inter-judge agreement indicates a high item placement ratio. The item which is 

consistently placed in a specific dimension demonstrates convergent validity with this 

dimension and discriminant validity with the others. Moreover, the high item-placement ratio 

indicates that the proposed measurement scale is reliable, and the generated items are valid. 

Therefore, a high item placement ratio indicates that the scale has high construct validity, and 

it is likely to be reliable (Stratman and Roth, 2002). However, this procedure is qualitative 

rather than quantitative (Moore and Benbasat, 1991).  

As it is adopted by Stratman and Roth (2002) and Moore and Benbasat (1991), a minimum of 

70% is acceptable for the items placement ratios. Therefore, we present the item sort responses 

by the expert judges (The second stage) were we consider both Enterprise value-added and 

Stakeholders value added. The green cells indicate a perfect accord; the yellow cells indicate a 

random error, and the red cells indicate systematic error dimensions. 
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Table 3. Color Key 

 

Color key 

 Perfect agreement 

 Random Error 

 Systematic Error 

Source: Own 

Perreault and Leigh (Ir) = √(𝐴 −
1

𝑘
) (

𝑘

𝑘−1
). 

k= number of dimensions. 

A=propensity of agreement between judges = (number of agreements between judges / total 

number of items). 

Perfect agreement between judges is realized when Ir=1; the minimum required is 65% for the 

Inter-judge (Ir) ratio (Moore and Benbasat, 1991). 

In order to manage the high number of items and to distinguish between them, we use keys. 

The Code keys of Sub-dimensions are presented as follows:  

Table 4. Code Key Sub-dimension 

 
Source: Own 

The Perreault and Leigh Inter-judge (Ir) agreement ratio, as well as the hit–ratio are calculated. 

Most of “Ir” scores exceed the minimum required of 65% for expert pairs except of (1-13), (2-

13), (3-13), (4-13), (5-13), (6-13), (8-13), (10-13), (11-12), (11-13), (12-13). We note that the 

latter results are a little bit lower than 65%, and they are related to the expert 12 and 13, which 

are customers. Therefore, the perception of the customers is quite different from that of 

professionals. However, we can conclude that the items are valid and reliable.  

In this round, all items and all sub-dimensions are involved, and the judges are called to classify 

each item into its specific destination. The number of sub-dimensions is high (15), which can 

explain the hard task of the judges and therefore, the low item-placement ratios (hit ratios) 
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score, which indicates 56.39%. This result can be a consequence of the confusion of experts 

because of the high number of sub-dimensions presented in a first step. Therefore, we proposed 

another classification were the items referring to a specific dimension are randomized and 

sorted according to the relevant sub-dimensions. 

a.  The Enterprise Value Added (EVA): Round 4-1 (A.1) 

We present three tables dealing with the Enterprise Value Added sub-dimensions. The first one 

concerns the items sort responses for the items generated to measure the EVA, the second table 

presents the Perreault and Leigh Inter-Judge (Ir) agreement scores, and the third one deals with 

Moore and Benbasat items placement ratio. 

Table 5. Item sort responses for (EVA) dimension by the exert judges (The second stage) 

 

 

Source: Own 
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The table 6 shows some disagreements between four couples of judges (2-4); (2-7); (6-13) and 

(9-13) where the minimum score of 65% is not obtained. However, for the other judge pairs, 

the scores deviate between (66, 2%) and (96, 4%). 

Table 6. Perreault and Leigh Inter-judge (Ir) agreement scores (EVA) 

 

Source: Own 

Table 7. Item sort responses (Hit-ratios) for EVA dimension 
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Source: Own 

According to the previous table, the hit-ratios score is about 63.786%, which is a little less than 

70% required. Among 243 items placements, 155 items were placed in their correct places. 14 

items are misclassified into the competitive advantage sub-dimension and 19 into the 

relationship capacity sub-dimension rather than the organizational value sub-dimension. 

Moreover, 26 items are misclassified into the competitive advantage sub-dimension and 15 

items into the organizational value sub-dimension rather than the relationship capacity sub-

dimension. This misclassification highlights the possibility of confusion between the 

competitive advantages, the relationship capacity, and the organizational value sub-dimensions. 

Therefore, we try to revisit some off-target items. 

When examining the items related to the VO sub-dimension, we found that: 

- The item “29: “we work as a team (discussion, information sharing)” has a systematic 

error. Indeed, twelve experts have classified the item into the relationship competency, 

and only one put the item into the right destination.  

- The item 27: «our employees are experienced » is misclassified by 7 experts into the 

AC sub-dimension and by 5 experts into the CR sub-dimension. 

- The item 28: «our employees are qualified (graduates) » is misclassified by 7 experts 

into the AC sub-dimension and by 2 experts into the CR sub-dimension. 

We think that if the AC sub-dimension had a formative specification, the classification of the 

last two items 27 and 28 will be correct in such a way that they cause a competitive advantage. 

However, we considered the organizational value sub-dimension with a reflective specification 

and when taking into account the 19 misclassifications into the relationship capacity sub-

dimension, we deduced that the experts don’t differentiate between the two sub-dimensions and 

have misunderstood the organizational value which deals with internal relationships between 

employees instead of external relationship of company with external actors (relationship 

capacity). 

Therefore, we decide to merge the two sub-dimensions into one sub-dimension which we 

labeled: organizational competency. 

When examining the items related to the VO sub-dimension, we found that: 

- The item 23: «our suppliers offer us better product quality » presents a systematic error 

because 11 experts misclassify the item into the AC sub-dimension and one expert 

classifies it into the VO sub-dimension. 

- The item 22: «in the case of a complaint, our supplier saves us time » presents a 

systematic error because 8 experts put it into the VO sub-dimension and 2 experts place 

it into the AC sub-dimension. 

- The item 21: «our suppliers offer us a better guarantee (duration, reliability) » presents 

a systematic error because 7 experts classify the item into the AC sub-dimension and 

one expert into the VO sub-dimension. 

A deeper look of the items 21, 22, and 23 reveals that the misclassification of the items into the 

AC sub-dimension is related to a misunderstanding and confusion about the nature of 

specification of the sub-construct. Indeed, the formative specification of the AC sub-dimension 

in such a way that the product quality, warranty, and delay time provoke the competitive 

advantage. However, we are concerned with a reflective specification of the sub-dimension. 

Considering 10 misclassifications of the three items into the VO sub-dimension, we decide to 

merge the two sub-dimensions CR and VO into the one sub-dimension which we labeled: 

organizational competency. 
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- The item 9: « we have expertise in the field of renewable energy» represents a systematic 

error because 8 experts misclassify the item into the innovation sub-dimension and one 

expert misclassify into the CR sub-dimension; therefore, we decide to remove the item 

9. 

b.  The Enterprise Value Added (EVA): Round 4-1 Adjusted (A.2) 

The round 1 Adjusted of the EVA dimension concerns the combination of the organizational 

value and the relationship competency sub-dimensions into one sub-dimension. 

The item sort responses for the EVA construct are illustrated as follows: 

Table 8. Item sort responses for EVA dimension (Round 4-1 adjusted) 

 

Source: Own 
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Table 9. Perreault and Leigh Inter-judge (Ir) agreement scores of EVA dimension (Round 4-1 

adjusted) 

 

Source: Own 

The readjustment enhances the Ir scores, as it is shown in the above table. 

Therefore, merging the two sub-dimensions ameliorates the reliability and the validity of the 

organizational competency sub-dimension (VO-CR) and therefore to enhance the Enterprise 

Value Added (EVA) reliability and validity. 

Table 10. Item Placement ratios (hit ratios) for the EVA dimension (Round 4-1 adjusted) 

 

Source: Own 
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The hit ratio obtained is (77.959%). It is largely superior to the original hit rate of (63.786%) 

before the combination operation. 

The new hit score (77.959%) is superior to the minimum score requested (70%). Moreover, the 

new hit ratios (69.465%) and (94.791%) related to the merged VO and CR sub-dimensions 

largely exceed the originals hit ratios (15.384%; 54.444%) and (24%; 71.014%). Furthermore, 

considering the new significant Ir scores obtained, we deduce that the content validity is 

achieved for the (EVA) dimension.  

c.  The Stakeholders Value Added (SVA): Round 4-2 (B. 1)  

In the first place we present the item sort responses for the Stakeholders Value Added 

dimension and the Perreault and Leigh Inter-judge (Ir) agreement scores. 

Table 11. Item sort responses for SVA dimension (Round 4-2) 

 

Source: Own 
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Table 12. Perreault and Leigh Inter-judge (Ir) agreement scores SVA dimension (Round 4-2) 

 

Source: Own 

The above table shows that all Ir values are higher than the minimum required of (65%). Hence, 

the scores vary between (0.728) and (0.946), and all expert pairs are in agreement. Thus the 

items are trustworthy and credible. 

Table 13. Item Placement ratios (hit ratios) for the SVA dimension (Round 4-2) 

Source: Own 
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According to the above, the global hit ratio is (82.026%), which is higher than the minimum 

score requested (75%). Among 306 item placements, 251 were placed in the target. A deeper 

examination of each sub-dimensions hit ratio shows that there are unsatisfactory hit ratios 

(54.901%; 61.538%) which are related to the “Society value added” and “Employee value-

added” sub-dimensions. Indeed, 10 items are misclassified into the ”Society value added” rather 

than the “Employee value added.” Moreover, 12 items are misclassified into the “Employee 

value added,” and 11 items are misclassified into the “Government value added” rather than 

the” Society value-added” sub-component. 

Therefore, according to the hit-ratio scores and the item sort responses, we proceed as follows: 

- The item 38: « The government's programs (subsidies and loans) make it easier and 

more attractive to purchase our products. » has a systematic error and 9 experts 

reclassify it into two different sub-dimensions « Society value added” and “Government 

value-added » instead of « Customer value-added » therefore, we decide to remove it 

from the analysis.  

- The item 55: « We encourage local products, even if they are more expensive. » has 

been classified by 11 experts into « Government value-added » instead of « Society 

value added », hence the item is reclassified into the « Government value-added » sub-

dimension.  

- The item 57: “We have trained several engineers and technicians who are now working 

in this field. », has been classified by 12 experts into “Employee value added” instead 

of a “Society value added” sub-dimension, therefore we replaced the item into the 

“Employee value added” sub-dimension.  

We note that there is a confusion between the two sub-dimensions “Society value added” and 

“Employee value added,” therefore we decide to merge the two sub-dimensions into one sub-

dimension labeled “Social value added.” 

d.  The Stakeholders Value Added (SVA): Round 4-2 adjusted (B.2) 

The round 2 Adjusted of the SVA dimension concerns the combination of the Society value, 

and the Employee value added sub-dimensions into one sub-dimension. 

The item sort responses for the SVA construct are illustrated as follows: 
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Table 14. Item sort responses for SVA dimension (Round 4-2) adjusted 

 

Source: Own 
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Table 15. Perreault and Leigh Inter-judge (Ir) agreement scores of SVA dimension (Round 4-

2) adjusted 

Source: Own 

The majority of the “Ir” scores in the above table (Table 15: Perreault and Leigh Inter-judge 

(Ir) agreement scores of SVA dimension (Round 4-2) adjusted) are enhanced. Merging the two 

sub-dimensions ameliorates the reliability and the validity of the society and employee value 

added sub-dimension (EMP-SOC) and therefore enhances the Stakeholders Value Added 

(SVA) reliability and validity. 

Table 16. Item Placement ratios (hit ratios) for the SVA dimension (Round 4-2) adjusted 

Source: Own 
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The hit ratio obtained is (89.215%). It is superior to the original hit rate of (82.026%) before 

the combination operation. The new hit score (89.215%) is superior to the minimum score 

requested (70%). Furthermore, the new hit ratios (85.714%) and (81.481%) related to the 

merged EMP and SOC sub-dimensions widely exceed the originals hit ratios (61.538%; 

54.901%) and (55.172%; 53.846%). Moreover, considering the new “Ir” scores obtained, we 

deduce that the content validity is achieved for the (SVA) dimension. 

After the achievement of the Q sort technique, we propose that the two formative second-order 

dimensions: the “Enterprise value added” and the “Stakeholders Value Added” form the third 

order hierarchical component model labeled the “Stakeholders’ based sustainable value.” 

The second order dimension ‘Stakeholders Value Added” is formed by Customer value added, 

Government value added, Environmental value-added, Social (Employee and Society) value 

added. 

Innovation, competitive advantage, organizational competence and relational value, are likely 

to form and cause the Enterprise value added. Hence, the Enterprise value added is a formative 

second-order model. 

These dimensions (innovation, competitive advantage, organizational competence and 

organizational value), are reflective. Therefore, they represent the first order reflective 

dimensions forming the second order formative dimension that is “The Enterprise value added.” 

Concerning the structural model, the following hypothesis are presented  

H1: Stakeholders’ based sustainable value (Enterprise value-added and Stakeholders value 

added) positively impacts economic performance. 

H2: Stakeholders’ based sustainable value (Enterprise value-added and Stakeholders value 

added) positively impacts social performance. 

H3: Social performance positively impacts Economic performance. 
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Figure 2. The SSV measurement and structural models 

 

 

Source: Own 

CONCLUSION 

Given the limited reserves of fossil energy, the increasing consumption level of energy and the 

problem of climate change, the need for green energies is emerging and a better understanding 

of the process of sustainable initiatives is required. The development of renewable energy 

technologies as well as the passage towards renewable energies production will not happen 

without the involvement of entrepreneurs. However, ecological and sustainable 

entrepreneurship in the field of renewable energy is not widely explored in the literature and 

still at an early age (Kirkwood and Walton, 2010). 

In this paper, a qualitative research is presented by conducting semi-structured interviews with 

entrepreneurs in solar energies ventures. Following abductive research approach, we propose 

an emerging concept which is specific to the case of the entrepreneurial initiative in a 

sustainable area. The concept is labeled “Stakeholders’ based Sustainable Value” (SSV) and it 

is based on the value creation, sustainable development and stakeholder management literature. 

Another qualitative phase using CVR and Q-sort methods assesses the content validity of the 

proposed construct. The content validity of our third-order reflective formative measurement 

The SSV formative third order 

construct: 

Antecedent of success  

(The measurement model) 

The SSV formative third order construct: 

Antecedent of success  

(The measurement model) 
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scale is approved. In this stage, 56 items were retained. However, our measurement model is 

still raw; further research is needed to assess its reliability and validity. In the future publications 

we intend to propose a psychometric analysis in order to assess the reliability as well as the 

construct validity of SSV by means of an exploratory and a confirmatory factor analysis using 

a sample of 133 enterprises in the solar energy sector in Tunisia. We propose a new construct 

reflecting a global view of value that links the economic and financial perspectives to the social 

and ecological aspects. This construct is specific to the case of entrepreneurial initiative in a 

sustainable area, notably the solar energy sector. This research is among the first studies that 

propose a valid measure of value creation in sustainable sectors like solar energy. 
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