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Abstract: Universities are expected to have a leading role in the advancement, promotion, and
achievement of the 2030 UN Agenda, embedding the 17 Sustainable Development Goals (SDGs)
across their four dimensions (teaching, research, campus operations and governance, and community
outreach) and in their reporting cycles from a whole-institution perspective. In this landscape,
academics and practitioners have started to assess universities’ commitment toward the global goals.
Nonetheless, research on university SDG disclosure is still in its infancy, being limited to descriptive
studies, single case studies, or national contexts. This paper aims to analyse SDG disclosure in the
university context from a cross-country perspective. Specifically, it investigates the internal and
external factors affecting the universities” disclosure choices through an OLS regression technique
based on multiple and complementary theoretical frameworks (i.e., legitimacy theory, stakeholder
theory, and institutional theory). Starting from the Times Higher Education (THE) world university
ranking, the sample comprises 844 universities in 81 countries observed over the course of 2021.
The empirical findings show a significant and positive impact of the institutional macro-context,
university size, age, and diversity on SDG disclosure. The results aim to contribute to the debate
by the academic community and policy makers on the universities” commitment to fostering the
awareness, collaboration, measurement, and achievement of SDGs.
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1. Introduction

Since the UN Brundtland Report introduced the concept of “Sustainable Development”
(SD) in 1987 (UNWCED 1987), it has become a guiding principle bridging environmental,
economic, and social development concerns (Lozano 2006; del Mar Alonso-Almeida et al.
2015; Bebbington and Unerman 2018).

In the last evolution of the global SD agenda, UN member states have adopted the 2030
Agenda for SD, consisting of 17 SDGs and 169 associated targets (UN Agenda 2015). These
ambitious global goals represent a “watershed moment” in the long history of SD (Elalfy
et al. 2021; Leal Filho et al. 2021), providing an innovative and holistic approach to solving
the world’s most compelling challenges about sustainability and its three ramifications
(Biermann et al. 2017; Bebbington and Unerman 2018; Mhlanga et al. 2018).

The accomplishment of the 2030 Agenda is a responsibility of all countries and indus-
tries, requiring both private and public sector organisations to take an active and influential
role in embedding the global goals in their strategies, business models, and reporting sys-
tems (Biermann et al. 2017; Bebbington and Unerman 2018; De la Poza et al. 2021). Private
businesses are expected to provide the key to the success of these challenges by fostering
productivity, leading inclusive economic growth, and providing job creation (Fonseca and
Carvalho 2019; Van der Waal and Thijssens 2020; Curto-Pages et al. 2021). On the contrary,
the public sector is seen to be crucial in speeding up and pursuing SDGs, since it works in
the public interest for social good, promoting welfare, inclusivity, and equity (Dumay et al.
2010; Bebbington and Unerman 2018; Guthrie et al. 2020).
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In this context, multiple stakeholders have advocated for the education sector to lead
the transformation, considering that education has been historically recognised (UNEP
1972; UN General Assembly 2003; UNESCO 2005) as a catalyst for reshaping worldwide
views and values to address the sustainability challenges (Vladimirova and Blanc 2016;
Kioupi and Voulvoulis 2019; Nicolo et al. 2021b). SDG 4 (Quality Education) specifically
requires active actions by universities due to their unique position in society and broad
remit around the creation and dissemination of knowledge and public value (Aversano
et al. 2020; Nicolo et al. 2020; Caputo et al. 2021).

Universities are expected to embed the global Agenda into their value creation pro-
cesses through a holistic and twofold approach (Abad-Segura and Gonzalez-Zamar 2021;
Blasco et al. 2021; Caputo et al. 2021). On the one hand, through their teaching, research,
and third mission activities, they can promote awareness among students and local com-
munities, equipping them with the knowledge, skills, motivation, and creativity required
to achieve the SDGs (Adams 2018; Blasco et al. 2021; Leal Filho et al. 2021). On the other,
through their initiatives and active policies, universities might develop the global goals by
themselves and act as role models for different types of public and private organisations if
they “walk the talk” (Kestin et al. 2017; Mhlanga et al. 2018; Leal Filho et al. 2021).

Universities can also benefit from joining the UN Agenda. Their commitment to the
global goals should not be seen merely as a burden or a cost but rather as an opportunity
(Leal Filho et al. 2021). They could build new partnerships and networks, access new
funding sources, demonstrate their sustainable impact, achieve a better image, and capture
more demand for SDG-related education (Kestin et al. 2017; Leal Filho et al. 2021; Sdez de
Camara et al. 2021).

As SDGs are becoming a cornerstone of the sustainability strategies of universities,
interest in their contribution has increased (Adams 2018). Universities can satisfy the
emerging and growing accountability expectations from their social interlocutors (e.g.,
policymakers, accreditation agencies, and students) by disclosing the information on
their impact on economic, environmental, and societal issues (Brusca et al. 2019; Findler
et al. 2019; Raimo et al. 2021). Therefore, SDG disclosure provides a valuable means for
communicating universities” efforts and sustainable progress to national and international
communities, with positive returns on their accountability, transparency, and performance
(Findler et al. 2019; Mauro et al. 2020; Garde Sanchez et al. 2021).

Nevertheless, information on how the university community translates the global
goals into concrete objectives, strategies, and actions is still patchy concerning both the
number of universities engaged in this type of reporting and the quality and significance
of the information disseminated to society (del Mar Alonso-Almeida et al. 2015; Mhlanga
et al. 2018; Nicolo et al. 2021a). Starting from the difficulties connected to measuring
universities’ complex outcomes, since they are the public sector entities with the highest
level of intangibles (Nicolo et al. 2021b) providing non-market, non-cash public goods
(Churchman 2002), the absence of mandatory reporting requirements or specific guidelines
further complicates matters (Mhlanga et al. 2018; Leal Filho et al. 2021; Zanellato and Tiron-
Tudor 2021). Moreover, as shown by Mhlanga et al. (2018, p. 11), not engaging with the
SDGs does not mean that organisations have no impact on these objectives or do not tackle
relevant efforts. Some of these could undertake corporate sustainability activities relevant
to one or more global goals without necessarily linking these to the SDGs framework.

In this realm, there are ongoing efforts to construct valuable frameworks and rankings
that quantify universities” contributions to their global goals impact (De la Poza et al. 2021).
In 2019, the Times Higher Education Impact Rankings (THE 2021) began to rate universities’
contributions toward the SDGs. Currently, THE is the only one providing global tables that
assess the universities’ performance against the global goals (Blasco et al. 2021; De la Poza
et al. 2021; Zanellato and Tiron-Tudor 2021).

Based on these rankings, one strand of the emerging literature has started to analyse
how universities integrate the SDGs into their business strategies and reporting systems
(Findler et al. 2019; Blasco et al. 2021; De la Poza et al. 2021). Apart from these rankings,
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another strand has begun to investigate the topic with a single case study methodology
(Paletta and Bonoli 2019; Sdez de Camara et al. 2021; Zanellato and Tiron-Tudor 2021) or a
national sample (Costa et al. 2021).

However, the question remains how the different scenarios influence the universities’
choice to communicate information about the global Agenda (Caputo et al. 2021). This
research aims to identify external and internal factors that may motivate and influence
universities on SDG disclosure to ensure related accountability and transparency.

For a sounder grasp and analysis, this study draws from three complementary per-
spectives of legitimacy theory, stakeholder theory, and institutional theory, also known as
system-oriented theories (Gray et al. 1995; Deegan 2002; Chen and Roberts 2010). Drawing
from these multiple theoretical frameworks, this work analyses universities’ SDGS disclo-
sure determinants by testing the following hypotheses: (H1) the institutional macro-context
(Meyer and Rowan 1977; Larran Jorge et al. 2015; Rosati and Faria 2019a), (H2) universities
that are larger (Carroll and Shabana 2010; Rosati and Faria 2019b; Nicolo et al. 2020), (H3)
universities that are older (Roberts 1992), (H4a) universities with more student nationality
diversity (Gallego-Alvarez et al. 2011; Ramirez et al. 2019), and (H4b) universities with
more student gender diversity (Gilligan 1982; Wicks et al. 1994; Freeman et al. 2007).

This study performs an OLS pooled regression technique on a sample composed of
844 universities located in 81 countries and observed in 2021. As with prior studies (Blasco
et al. 2021; De la Poza et al. 2021), the data were retrieved from the THE rankings (THE
2021). The empirical findings show a positive and significant influence of the institutional
macro-context (external factor), university size, age, and diversity (internal factors) on SDG
fulfilment.

This research is a novel contribution to the emerging literature on the SDGs and their
disclosure in universities. While studies on universities” CSR or sustainability disclosure
are widely diffused, SDG disclosure research is still at an early stage (De la Poza et al. 2021;
Zanellato and Tiron-Tudor 2021). Thus, it contributes to filling the gap on the determinants
of global goal disclosure.

In addition, this study develops new knowledge about the relationship between
accounting practices and the SDGs. As some authors describe (Bebbington and Unerman
2018; Erin and Bamigboye 2021; Pizzi et al. 2021), the current academic debate on the
SDGs lacks contributions from accounting scholars, which have been demanded to “be less
myopic” and extend accounting remit toward accountability implications of agreements
and policies from the UN Agenda (Hopper 2019, p. 3). Even though financial reporting
remains a fundament of accounting, there is a pressing need for reporting to measure,
monitor, and make accountable organisations help achieve SDGs (Hopper 2019).

The remainder of the paper proceeds as follows. Section 2 outlines the theoretical
background, literature review, and related research hypotheses. Section 3 illustrates the
dataset for the empirical analysis, defines the variables, and specifies the empirical models.
Section 4 provides descriptive statistics and discusses the empirical results. Section 5
concludes the paper.

2. Theoretical Background
2.1. SDGs in the University Context: A Long Journey from SD to SDG Disclosure

Over the past 50 decades, education has been consistently recognised as a driver of
change and a “path for sustainability” by worldwide initiatives and declarations (e.g.,
UNEP 1972; UNWCED 1987, UNCED 1992). The establishment of the “education
for sustainable development” concept (ESD; UN General Assembly 2003) and then the
institution of the “UN Decade for ESD”, spanning from 2005 to 2014 (UNESCO 2005), has
further gained momentum on the matter.

Universities have been required to embed the principles, values, and practices of SD
into their educational systems to empower learners and the local community with the
knowledge, skills, and attitudes necessary to make informed decisions and take responsible
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actions for environmental integrity, economic viability, and a just society (Mehta 2011; del
Mar Alonso-Almeida et al. 2015; Lozano et al. 2015).

However, these prior initiatives are considered to have been ineffective, with a limited
positive impact on SD (Vladimirova and Blanc 2016; Kioupi and Voulvoulis 2019; Zanellato
and Tiron-Tudor 2021). For instance, in the past, education institutions have used sustain-
ability issues more to manoeuvre students and local communities into specific viewpoints
than empower them to embrace these concepts as a critical lifestyle choice (Kioupi and
Voulvoulis 2019, p. 2). In this vein, some authors have widely recognised the silo-based
approach (or “compartmentalisation”), the lack of system thinking, and the absence of
global guidelines for ESD as the root causes of these unsatisfactory results (Kioupi and
Voulvoulis 2019; Leal Filho et al. 2021; Saez de Camara et al. 2021).

In this sense, the SDGs have marked a historic shift due to their innovative and
holistic approach. They provide a normative framework that encompasses the vision of an
inclusive, sustainable society, simultaneously taking into account the social, environmental,
and economic dimensions (Kioupi and Voulvoulis 2019). SDG 4, which aims to ensure
inclusive and equitable quality education opportunities for all, requires active action by
universities, as most of its targets are directly related to learning and teaching (Blasco et al.
2021). Actually, universities have the power to boost the integration of all global goals
rather than SDG 4 as a standalone goal. Accordingly, the analysis of Vladimirova and Blanc
(2016, p. 5) on UN flagship reports offers a good bird’s eye view of the several prominent
links between education and the global goals. Beyond the obvious connection between
education and some global goals (e.g., number 4), they demonstrate and describe that
for every SDG, a causal link with education exists (in both directions), with the notable
exception of SDG 14 on oceans.

Based on these arguments, universities have to design policies and strategies from
a whole-institution perspective to holistically integrate SD and its global goals “as the
golden thread throughout the university system” (Lozano 2006, p. 795). This system
has four dimensions: education (courses and curricula), research, campus operations and
governance, and community outreach (Cortese 2003; Lozano 2006). The SD should be
incorporated, fostered, and performed across all core areas. First, through their teaching
and learning activities, universities can equip the next generation of leaders, innovators,
and thinkers to understand the global challenges facing the world and the role they can play
in rising to meet these challenges (Kioupi and Voulvoulis 2019; Leal Filho et al. 2021; Sdez
de Camara et al. 2021). Secondly, through their research and training of research leaders,
universities are at the forefront of finding sustainable social, economic, environmental, and
technical solutions to global problems (Kestin et al. 2017; De la Poza et al. 2021; Leal Filho
et al. 2021). Third, through their own operations and governance structures, universities
can pioneer innovation and act as role models to other sectors and businesses (Kestin et al.
2017; De la Poza et al. 2021). Lastly, they should create community engagement and a sense
of identity for their stakeholders, which include students, faculty, administrative staff, local
firms, governments, and society at large (De la Poza et al. 2021; Leal Filho et al. 2021).

Actually, as Lozano (2006) pointed out, the universities system has a further dimension:
“reporting and assessment”. Hence, all dimensions must be reported and assessed through
a holistic approach, embracing the “new disclosure philosophy” based on an “integrated
thinking” approach that means understanding, appreciating, and communicating better
the relationships with all stakeholders and the established interconnections across all
dimensions (Vitolla et al. 2019).

By disclosing this information, universities can act as a role model and communicate
their efforts to stakeholders (Lozano 2006; Lozano et al. 2015). Moreover, since SDG
disclosure is considered a driver to fostering the SDGs’ achievement and integration into
organisations’ strategies and operations (Lozano et al. 2015; Rosati and Faria 2019b), target
12.6 of SDG 12 requires organisations to explicitly embed sustainability information in their
reporting cycles (Bebbington and Unerman 2018; Erin and Bamigboye 2021).
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Based on these considerations, researchers have started investigating the SDGs and
their disclosure in the university setting (Abad-Segura and Gonzalez-Zamar 2021; Blasco
et al. 2021; Caputo et al. 2021; Costa et al. 2021; De la Poza et al. 2021; Leal Filho et al. 2021;
Saez de Camara et al. 2021; Zanellato and Tiron-Tudor 2021). However, this literature is still
in its infancy, lacks empirical research, and is mainly limited to single case studies (Paletta
and Bonoli 2019; Saez de Camara et al. 2021; Zanellato and Tiron-Tudor 2021) or a national
sample (Costa et al. 2021).

To the best of our knowledge, only two studies have specifically investigated the
universities” disclosure of SDGs on an international sample that could give generalisable
findings, solve comparability issues, and broaden the extent of knowledge (Caputo et al.
2021; De la Poza et al. 2021).

Caputo et al. (2021), analysing the universities’ non-financial reports available on
the GRI database, outlined that the sampled universities are committed solidly to the
global goals (SDG average score: 73%), in line with social expectations. They also revealed
the most disclosed SDGs, those being goal number 4 (Quality education), number 10
(Reduced equalities), and number 9 (Industry, innovation, and infrastructure). Conversely,
the three last positions were found to be taken by goal number 17 (Partnerships for the
goals), number 3 (Good health and well-being), number 15 (Life on land), and number 2
(Zero hunger).

Drawing from the THE sample (THE 2021), De la Poza et al. (2021) found that
most universities did not provide information about all SDGs, and few mentioned their
contributions toward the goals.

These studies have certainly paved the way for growing research into the dissemina-
tion of SDGs in the university context but without exploring how different factors influence
the choice of universities to communicate information on the Global Agenda. Instead,
understanding the impact of different scenarios on SDG disclosure is crucial to monitoring,
fostering, and achieving the 2030 Global Agenda.

2.2. Theoretical Lens, Literature Review, and Hypotheses Development
2.2.1. Theoretical Approaches to Sustainability Disclosure in the University Context

As previously mentioned, this paper adopts a complemental theoretical framework in
an attempt to explain the SDG disclosure released by universities.

Given the multi-faceted nature of sustainability disclosure (Deegan 2002), several
theories provide several reasons in terms of why an organisation might disclose sustainabil-
ity information. Within these theories, legitimacy, stakeholder, and institutional theories
present an “overlapping” nature because they can be simultaneously adopted to explain a
social phenomenon (Gray et al. 1995). In this respect, they result from a system-oriented
perspective of organisation and society which emphasises the role played by disclosure in
the nexuses among organisations, the state, individuals, and groups (Gray et al. 1995).

In the context of this study, consistent with the previous literature (Deegan 2000;
Owen 2008), the underpinning of the theories mentioned above supports development
of the hypotheses. Thus, a brief overview of these theories is provided throughout this
subparagraph, although this paper does not intend to describe a detailed insight of the
adopted theories, leaving that to the further literature (Deegan 2000).

Legitimacy theory relies upon the concept of the social contract (Patten 1992), which
represents the multitude of implicit and explicit expectations that society has about the
organisation’s conduct. Not having inherent rights to exist (Deegan 2002), an organisation’s
survival depends on compliance with the terms of such a contract, whose absence triggers
a legitimacy gap (Lindblom 1994). Therefore, the organisation may dispose of several
legitimation strategies aimed to ensure a congruence between the external perceptions of
its own social values and the norms of acceptable behaviour in the more extensive social
system of the community in which it is a part (Mathews 1993, p. 31).

Considered from this viewpoint, disclosure-related strategies serve as a strategy to
face the societal expectations, ultimately aiming to obtain (or retain) legitimacy (Dowling
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and Pfeffer 1975; Lindblom 1994; Woodward et al. 1996). Legitimacy theorists are usually
referred to as a broad concept of society, which is conceived as a whole composed of
individuals and groups having equal power or ability to influence the activities of other
members. Put simply, legitimacy theory intentionally ignores any considerations about
prevailing expectations, embracing an underlying pluralistic view of the society.

While sharing a similar foundation, stakeholder theory (Freeman 1984) emphasises
the different “relevant publics” with which the organisations are called to conform with.
Accordingly, many “social contracts” exist between the organisation and such publics
(Donaldson and Dunfee 1999). Seen in its ethical view, stakeholder theory posits that
organisations should manage their activities in the interest of all stakeholders and not
exclusively for the benefit of those who provide funding (e.g., shareholders) (Ullmann 1985;
Roberts 1992; Gray et al. 1995). Thus, while facing various stakeholders, organisations
will balance the different emerging expectations, revealing their true social responsibilities
(Hasnas 1998, p. 32). In other words, organisations recognise the stakeholders’ right to be
informed about the organisation’s impact on society, regardless of whether they decide the
usage of the provided information (Deegan 2000; Guthrie et al. 2004).

Finally, according to the institutional theory, from DiMaggio and Powell’s (1983)
exposition, various societal pressures thin the differences between organisational forms. In
such a way, they become similar to one another. As with stakeholder theory, institutional
theory complements the legitimacy theory in terms of accounting practices. It also explains
why different disclosure strategies of different organisations become similar over time
(Deegan and Islam 2012). Such similarities result from an isomorphism process (i.e., a
situation whereby, within a specific population, organisations mimic other organisations
subject to the same environmental conditions) (DiMaggio and Powell 1983). Specifically,
the authors identified three isomorphic forces that led organisations to become similar.
They are coercive forces, normative forces, and mimetic forces. According to North (1990),
institutions operate within a context influenced by formal and informal rules, which shapes
the interactions between institutions and their organisations. Against this context, the
institutions represent the rules, whereas the organisations are the agents called to comply
with them. While informal rules evoke the culture of a specific society (and likewise the
normative forces), formal rules pertain to laws, regulations, governmental procedures, and
enforcement mechanisms that shape the behaviour of organisations (Peng et al. 2008; Roy
and Goll 2014) in the same fashion as coercive forces.

The previous literature extensively adopted legitimacy theory, stakeholder theory, and
institutional theory, both individually and simultaneously, to explain why organisations
might disclose information about their economic, societal, and environmental impacts
(Raimo et al. 2021). Along this path, this paper transposes the above theories to the
disclosure of SDG-related information in the university context, drawing on their tenets to
develop the research hypotheses.

2.2.2. Institutional Context

Organisations operate in an institutionalised context shaped by regulations and ratio-
nality criteria, whose compliance allows them to be judged as efficient (Meyer and Rowan
1977). According to institutional theory, organisations adopt practices such as sustainability
disclosure which are socially accepted due to pressures coming from their institutional
environments (Fernando and Lawrence 2014).

In the business context, some researchers have investigated the relationship between
sustainability disclosure and institutional factors to explain why companies decide to
disclose this information as a response to the increasing pressure exerted by institutions
(Jensen and Berg 2012; Coluccia et al. 2018; Rosati and Faria 2019a; Vitolla et al. 2019).

The empirical results of most studies provide evidence of a positive relationship
between the presence of encouraging institutions and the disclosure of CSR information. In
this way, an encouraging institutional macro-context, corresponding to a more stakeholder-
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oriented system, improves the level (Cahan et al. 2016; Coluccia et al. 2018) and the quality
(Garcia-Sanchez et al. 2016) of CSR disclosure.

Since universities incorporate sustainability practices into their information systems
(Lozano et al. 2013), their sustainability disclosure practices may also be influenced by the
context in which they are located.

The role of the institutional macro-context has been further investigated in the univer-
sity context literature, under which the influence of institutional factors in adopting and
extending sustainability disclosure practices has been the subject of some studies.

Larran Jorge et al. (2015) have examined the main factors that may explain the presence
of sustainability initiatives in Spanish universities, finding that sustainability initiatives
were most diffused in Spanish public universities funded by regional government bodies
with greater social concerns.

The presence of sustainability practices in Spanish universities could be associated
with the pressure exerted by institutional forces, such as the funding systems of higher
education institutions (Larran et al. 2016). Another study conducted by Larran Jorge et al.
(2019) documented that disclosed sustainability information is greater in Anglo-American
institutions than other universities located in Europe or other countries, supporting the
assumption that institutional differences could play a crucial role in shaping sustainability
disclosure practices.

Accordingly, by extending these arguments to the university context, there might be a
positive association between the institutional macro-context pressure on universities and
the level of SDG disclosure.

The following hypothesis is posited:

Hypothesis 1 (H1). There is a positive relationship between the pressure of the institutional
macro-context and SDG disclosure.

2.2.3. University Size

According to legitimacy theory, organisations” commitment to sustainability initiatives
and the subsequent disclosure enables them to fulfil the social contract between organisa-
tions and their society, gaining legitimacy and the license to operate (Carroll and Shabana
2010). Furthermore, according to stakeholder theory, social disclosure responds to the
stakeholders” information needs (Gray et al. 1995). Therefore, the size of an organisation
is expected to influence sustainability disclosure, as larger organisations influence the
environment in which they operate, are more visible, and face greater scrutiny and pressure
from stakeholders (Fortanier et al. 2011; Gallo and Christensen 2011).

In previous business research, some authors have used the company size as a charac-
teristic that can explain the extent of voluntary disclosure. The empirical results of most
studies show a positive relationship between organisation size and voluntary disclosure
(Brammer and Pavelin 2006; Tagesson et al. 2009; Rosati and Faria 2019b).

In the university context, Larran Jorge et al. (2019) argued that the greater attention
of larger universities toward sustainability reporting could find its theoretical support in
legitimacy and stakeholder theory. Under these theoretical lenses, these institutions should
have greater commitment to sustainability reporting for the following reasons: (1) they have
a greater availability of resources for pursuing socially responsible activities (Richardson
and Kachler 2017); (2) they need increased legitimisation of their activities, given their
greater visibility (Larran Jorge et al. 2015); and (3) they might meet the information needs
of a wider range of stakeholders (Garde Sanchez et al. 2013).

From an empirical standpoint, Gallego—Alvarez et al. (2011) found that size positively
affects university information disclosed in their website, since larger universities seek to
reach their target audiences. Additionally, Ramirez et al. (2019) and Nicolo et al. (2020),
exploring the factors that influence the level of Intellectual Capital Disclosure (ICD), found
that the universities’ size positively influenced the extent of IC disclosure.
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Although some studies failed to provide empirical evidence of a positive relationship
between a university’s size and disclosure on SD issues (Siboni et al. 2013; Manes Rossi
et al. 2018), there is a general expectation that larger universities might be more engaged in
non-financial disclosure practices. Therefore, the following hypothesis is posited:

Hypothesis 2 (H2). There is a positive relationship between university size and sustainability
practices.

2.2.4. University Age

According to legitimacy theory, to be perceived as legitimate, organisations should
comply with the implicit terms of the social contract undersigned with the context in which
they carry out their activities (Deegan 2002). Starting from the premise that sustainability
disclosure represents a strategy that faces several aspects of the legitimation issue (Fernando
and Lawrence 2014), the business context literature suggests that older organisations are
more likely to meet social expectations than younger ones (Roberts 1992). In this vein, the
greater experience of the well-established organisations could lead them to disclose more
non-financial information, thus legitimising their power (Al-Gamrh and Al-dhamari 2016).

Furthermore, wearing the lens of stakeholder theory, the dissemination of sustainabil-
ity information enables organisations to fulfil the expectations of stakeholders, who provide
organisations with the critical resources for achieving their objectives, thus ensuring their
survival and long-term success (Donaldson and Preston 1995; Chiu and Wang 2015). In
addition, in this perspective, older organisations are more aware that greater levels of
sustainability disclosure allow them to build a solid corporate image, attract new investors,
and improve the relationship with all stakeholders (Al-Gamrh and Al-dhamari 2016).

In previous business research, some authors have used an organisation’s age as a factor
that could influence the disclosure of non-financial information (Alsaeed 2006; Hossain and
Hammami 2009). These studies document a positive relationship between an organisation’s
age and CSR disclosure (Hossain and Hammami 2009; Al-Gamrh and Al-dhamari 2016).
Contrary to this, some scholars failed to find any association between a company’s age and
disclosure (Alsaeed 2006; Hossain and Reaz 2007; Soliman 2013).

In the university setting, among others, Garde Sanchez et al. (2021), analysing how the
main characteristics of universities might influence the online disclosure of CSR information,
failed to find any association between a university’s age and CSR disclosure, according to
the previous studies’ results (Gallego-Alvarez et al. 2011; Manes Rossi et al. 2018; Ramirez
et al. 2019; Nicolo et al. 2020).

Notwithstanding this, there is a lack of evidence for the disclosure of SDG information,
which could be positively affected by the ages of universities. In this respect, one can
argue that well-established universities, relying on greater experience, might use SDG
disclosure to meet the implicit terms of the social contract, thus obtaining legitimation
for their operation. In addition, they could strengthen their relationships with various
stakeholders, attempting to improve or preserve their image.

Therefore, drawing from the theoretical arguments of legitimacy and stakeholder
theory, the following hypothesis is formally stated in an alternative form without indication
of whether the SDG disclosure will be positively or negatively related with the university
age and rather positing the mere existence of a relationship between the two concepts:

Hypothesis 3 (H3). There is a relationship between a university’s age and SDG disclosure.

2.2.5. Diversity

From a business context point of view, globalisation and the intensification of competi-
tion have led to the opening of company boundaries by implementing internationalisation
strategies that allow building a substantial competitive advantage. Indeed, when com-
panies develop their businesses abroad, they show greater attention to improving their
image and reputation (Kolk and Fortanier 2013). Furthermore, they must meet the needs
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of a broader and more heterogeneous stakeholder audience (Dyduch and Krasodomska
2017). Therefore, drawing on stakeholder and legitimacy theory as a theoretical foun-
dation, it is expected that organisations with an international outlook tend to disclose
greater non-financial information levels than locally oriented ones. Previous studies have
analysed the determinants of non-financial disclosure, including organisations” degrees of
internationalisation (Raffournier 1995; Branco and Rodrigues 2008). According to Araya
(2006), the likelihood of adopting non-financial disclosure practices will be greater for
internationally oriented organisations than locally oriented ones. Another study presents
similar results, according to which the degree of internationalisation of organisations is
positively correlated to environmental disclosure (Raffournier 1995). Conversely, Branco
and Rodrigues (2008) and Kolk and Fortanier (2013) failed to find any relationship between
the organisation’s internationalisation activities and its sustainability disclosure practices.

Turning to the university context, the combination of globalisation, rankings, and
public funding decreases has contributed to creating a highly competitive environment
(Miotto et al. 2020). Against this backdrop, the importance of internationality within
universities is particularly emphasised (Gallego-Alvarez et al. 2011) in the sense that it
represents the innovative response to taking market opportunities (Kim 2009) and to
responding to the challenges posed by environmental and competitive forces (Gumport
and Sporn 1999, p. 103). In this vein, to gain a competitive advantage, universities should
develop or maintain a different image (Parameswaran and Glowacka 1995). By opening
their borders, universities can obtain a competitive advantage by recruiting more capable
students and researchers, allowing them to access higher education in other countries
and learn about new cultures (Gallego—Alvarez et al. 2011). Thus, universities with an
international image should reach an international audience. Therefore, they are expected to
disclose a higher level of non-financial information than those with a limited international
presence (Ramirez et al. 2016). Gallego—Alvarez etal. (2011) found that universities” degrees
of internationalisation positively affect information disclosed by universities on their
website. According to Manes Rossi et al. (2018) and Ramirez et al. (2019), internationality
seems to represent a factor capable of positively influencing the level of IC disclosure
online.

In the business literature, an additional facet of diversity is represented by the presence
of women. Considered in feminist terms, stakeholder theory acquires greater usefulness,
incorporating a “care” perspective to the stakeholder relationship. According to Wicks
et al. (1994) and Freeman et al. (2007), stakeholders are not mere economic beings acting on
economic impulse but persons whose roles and activities transcend the traditionally defined
stakeholder groups, such as customers, employees, suppliers, financiers, and communities.
Adopting this perspective, by considering stakeholders as persons, it is possible to treat
them as gendered persons. Thus, in this context, gender equality becomes a relevant issue.

Being characterised by a relational ethic (Gilligan 1982), women generate value for
entire groups of stakeholders, developing effective forms of cooperation, decentralising
power and authority, and promoting consensus among stakeholders through communi-
cation (Wicks et al. 1994). Hence, more gender equality-oriented organisations should
address gender issues in a variety of ways, depending on the sector where they operate
(Derry 1996), aiming to explicitly consider women as stakeholders in their roles and as
members of a broader society.

By extending these arguments to the university context, it is expected that the greater
presence of women leads universities to take into account such a stakeholder group, estab-
lishing communication with them though sustainability disclosure and seeking legitimation
for their actions.

Drawing from the theoretical arguments presented above and prior research find-
ings, there could be a positive association between diversity and universities’ levels of
sustainability disclosure.

Therefore, the following hypotheses are posited:
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Hypothesis 4a (4a). There is a positive relationship between universities” degrees of internationali-
sation and SDG disclosure.

Hypothesis 4b (4b). There is a positive relationship between universities” degrees of gender
diversity and SDG disclosure.

3. Research Design
3.1. Sample

The data collection was based on the information retrieved from the following data
sources:

1. The THE World University Rankings (Blasco et al. 2021; De la Poza et al. 2021;)
2. The Fraser Institute (https://www.fraserinstitute.org/, accessed on 28 November
2021) website (Gallego—Alvarez and Pucheta-Martinez 2020).

THE World University Rankings provided the THE Impact Rankings, which assess
universities” commitment against the United Nations’ Sustainable Development Goals
(SDGs). Specifically, the THE released the Impact Rankings 2021 digital edition, covering
1240 universities from 94 countries and regions. The decision to use this edition in lieu
of the information available online for the years 2019-2021 was driven by the following
reasons: (1) the Impact Rankings 2019 considered only 11 of the 17 SDGs, and (2) the
THE Impact Rankings 2021 digital edition, different from the information available online,
contains more SDG scores that do not fall into a range. For this ensemble of considerations,
the decision made seemed to be more rigorous from a methodology standpoint.

In relation to the Fraser Institute website, the “Economic Freedom Ranking” dataset
was employed to collect country-level information. In particular, this included several
sub-indicators which captured macro-contextual information on 165 countries.

Thus, after merging the data retrieved from the above data sources, a sample of 844
universities (68.06% of the initial sample) located in 81 countries (86.17%) was obtained.
Table 1 reports the distribution of universities by country.

Table 1. Sample composition by country.

Country Frequency Percentage
Algeria 4 0.47
Argentina 2 0.24
Armenia 1 0.12
Australia 22 2.61
Azerbaijan 2 0.24
Bahrain 1 0.12
Bangladesh 4 0.47
Belarus 2 0.24
Belgium 2 0.24
Brazil 35 415
Bulgaria 1 0.12
Cambodia 1 0.12
Canada 22 2.61
Chile 15 1.78
China 11 1.30
Colombia 13 1.54
Costa Rica 2 0.24
Croatia 1 0.12
Cyprus 2 0.24
Czech Republic 6 0.71
Denmark 2 0.24
Ecuador 6 0.71
Egypt 26 3.08

Finland 8 0.95
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Table 1. Cont.

Country Frequency Percentage
France 15 1.78
Germany 5 0.59
Ghana 2 0.24
Greece 5 0.59
Hong Kong 1 0.12
Hungary 5 0.59
Iceland 2 0.24
India 36 427
Indonesia 14 1.66
Iran 24 2.84
Iraq 17 2.01
Ireland 9 1.07
Israel 1 0.12
Italy 14 1.66
Jamaica 1 0.12
Japan 56 6.64
Jordan 6 0.71
Kazakhstan 4 0.47
Kenya 1 0.12
Kuwait 1 0.12
Latvia 4 0.47
Lebanon 4 0.47
Malaysia 15 1.78
Mexico 15 1.78
Morocco 3 0.36
Netherlands 5 0.59
New Zealand 7 0.83
Nigeria 4 0.47
Norway 1 0.12
Pakistan 24 2.84
Peru 7 0.83
Philippines 2 0.24
Poland 11 1.30
Portugal 9 1.07
Qatar 1 0.12
Romania 9 1.07
Russia 48 5.69
Saudi Arabia 11 1.30
Slovakia 4 0.47
Slovenia 1 0.12
South Africa 4 0.47
South Korea 16 1.90
Spain 36 427
Sri Lanka 2 0.24
Sweden 1 0.12
Switzerland 3 0.36
Taiwan 30 3.55
Tanzania 1 0.12
Thailand 19 2.25
Tunisia 5 0.59
Turkey 37 4.38
UAE 3 0.36
Ukraine 8 0.95
United Kingdom 47 5.57
United States 33 3.91
Uruguay 1 0.12
Vietnam 3 0.36
Total 844 100
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As can be seen in Table 1, the universities located in Japan (56 observations, 6.64% of
the entire sample), Russia (48, 5.69%), the United Kingdom (47, 5.57%), Turkey (37, 4.38%),
India (36, 4.27%), Spain (36, 4.27%) and Brazil (35, 4.15%) represented more than one third
of the whole sample.

Table 2 shows the sample distribution by region.

Table 2. Sample composition by region.

Region Frequency Percentage
Africa 50 5.92
Asia 347 41.11
Europe 266 31.52
North America 58 6.87
Oceania 29 3.44
South America 94 11.14
Total 844 100

As reported in Table 2, the most represented region was Asia, which accounted
for 41.11% of the sample. On the contrary, Oceania represented the region with fewer
observations, accounting for 3.44% of the sample.

3.2. Dependent Variable

To bridge from theoretical framework to an empirical measure, a disclosure index was
employed to measure the extent of SDG disclosure issued by international universities.
Accordingly, the dependent variable, SDGs, was defined on the basis of the 17 SDG scores
provided by the THE World University Rankings for 2021. As pointed out by Times Higher
Education, the THE Impact Rankings are “the only global performance tables that assess
universities against the United Nations” Sustainable Development Goals (SDGs)” (THE
2021). On these premises, although SDG information disclosed by universities may be
measured through content analysis of the sustainability reports or other means of disclosure
(e.g., website and social media), the THE Impact Rankings measures were considered to be
most appropriate for the purpose of this analysis.

Thus, the approach employed in this study was based on four broad areas through
which universities might deliver the SDGs pertaining to research, stewardship, outreach,
and teaching. Table 3 reports the methodology followed by THE to measure all 17 SDGs,
including the weight of each aspect.

Hence, to obtain an overall score, the dependent variable, SDGs, was computed as
the mean of the various SDG scores provided by the universities. This means that the
dependent variable reflected the average disclosure level of the universities concerning the
total number of disclosed SDGs, thus taking values between 1 and 17. Equation (1) reports
the development of the dependent variable:

N
N SDG;
SDGs = % 1)
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Table 3. THE Impact Rankings methodology.

SDGs Goal Metrics Weight
Research on poverty 27%
SDG 1 No poverty Proportion (5 s‘tudel}tS rec.eiving financial aid due to poverty 272/0
niversity anti-poverty programmes 23%
Community anti-poverty programmes 23%
Research on hunger 27%
Campus food waste 15.4%
SDG 2 Zero hunger Student hunger 19.2%
Proportion of graduates in food sustainability 19.2%
National hunger 19.2%
Research on health and well-being 27%
SDG 3 Good health and well-being Proportion of health graduates 34.6%
Collaborations and health services 38.4%
Research on early years and lifelong learning education 27%
. . Proportion of graduates with teaching qualifications 15.4%
SDG 4 Quality education Lifelong learning measure 26.8%
Proportion of first-generation students 30.8%
Research on gender equality 27%
Proportion of first-generation female students 15.4%
. Student access measures 15.4%
SDG5 Gender equality Proportion of senior female academics 15.4%
Proportion of women receiving degrees 11.5%
Women’s progress measures 15.3%
Research on water 27%
Water consumption 19%
SDG 6 Clean water and sanitation Water usage and care 23%
Water reuse 12%
Water in the community 19%
Research on clean energy 27%
SDG 7 Affordable and clean energy University measures toward affordable and clean energy 230/0
Energy use 27%
Energy and the community 23%
Research on economic growth and employment 27%
Decent work and economic Emp l'oyment practice 19'60/0
SDG 8 rowth Expenditure per employee 15.4%
& Proportion of students taking work placements 19%
Proportion of employees on secure contracts 19%
Research on industry, innovation, and infrastructure 11.6%
SDG 9 Industry, innovation, and Patents citing university research 15.4%
infrastructure University spin-offs 34.6%
Research income from industry 38.4%
Research on reduced inequalities 27%
First-generation students 15.5%
SDG 10 Reduced inequalities Students from developing countries 15.5%
Students and staff with disabilities 23%
Measures against discrimination 19%
Research on sustainable cities and communities 27%
SDG 11 Sustainable cities and Support of arts and heritage 22.6%
communities Expenditure on arts and heritage 15.3%
Sustainable practices 35.1%
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Table 3. Cont.

SDGs Goal Metrics Weight
Research on responsible consumption and production 27%
SDG 12 Responsible consumption and Operational measures 26.7%
production Proportion of recycled waste 27%
Publication of a sustainability report 19.3%
Research on climate action 27%
. . Low-carbon energy use 27%
SDG 13 Climate action . . o
Environmental education measures 23%
Commitment to carbon neutral university 23%
Research on life below water 27%
Supporting aquatic ecosystems through education 19.4%
SDG 14 Life below water Supporting aquatic ecosystems through action 19.4%
Water-sensitive waste disposal 19.3%
Maintaining a local ecosystem 19%
Research on land ecosystems 27%
. Supporting land ecosystems through education 23%
SDG15 Life on land Supporting land ecosystems through action 27%
Land-sensitive waste disposal 23%
Research on peace and justice 27%
SDG 16 Peace, justice and strong University governance measures 26.6%
institutions Working with government 23.2%
Proportion of graduates in law and civil enforcement 23.2%
Research into partnerships for the goals 27.1%
. Relationships to support the goals 18.5%
SbG 17 Partnerships for the goals Publication of SDG reports 27.2%
Education for the SDGs 27.2%

Source: timeshighereducation.com/world-university-rankings/impact-rankings-2021-methodology (accessed on
18 November 2021).

3.3. Independent Variables
3.3.1. Institutional Macro-Context

Similar to the work of Gallego-Alvarez and Pucheta-Martinez (2020), the pressures
coming from the institutional macro-context were captured on the basis of the Economic
Freedom Rankings provided by the Fraser Institute (see: https://www.fraserinstitute.org,
accessed on 28 November 2021). According to the Fraser Institute (2019), “the key ingre-
dients of a legal system consistent with economic freedom are the rule of law, security
of property rights, an independent and unbiased judiciary, and impartial and effective
enforcement of the law”. Accordingly, the IMC was defined as the average of nine com-
ponents: (1) judicial independence, (2) impartial courts, (3) protection of property rights,
(4) military interference in the rule of law and politics, (5) integrity of the legal system, (6)
legal enforcement of contracts, (7) regulatory restrictions on the sale of real property, (8)
reliability of police, and (9) gender legal rights adjustment.

Specifically, each of the 9 components is placed on a scale from 0 to 10, reflecting the
underlying data distribution (Fraser Institute 2019). Therefore, the resulting variable, IMC,
ranged between these two endpoints, as reported in the following section. Accordingly,
universities located in countries with an IMC value near ten (10) were placed in a legal
system more oriented toward the protection of persons and property rights, whereas
universities located in countries with an IMC value near zero (0) carried out their activities
against the backdrop of the lowest level of protection.

Description of the independent variables are resumed in Table 4.
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Table 4. Independent variable descriptions.

Variable Symbol Description Data Source Hypothesis
Institutional I:)efrtaellzsoltlos t:lr?dpr;)éecetion Fraser Institute
IMC . p property (https:/ /www.fraserinstitute.org/, accessed on H1
macro-context rights promoted by the
28 November 2021).
legal system
THE World University Rankings
Size Size Total r;ﬁgiiisf FIE (https:/ /www.timeshighereducation.com/, H2
accessed on 28 November 2021)
Age of the umyersuy, THE World University Rankings
obtained as the difference . . .
Age Age - (https:/ /www.timeshighereducation.com/, H3
between the foundation
accessed on 28 November 2021)
year and current year
. THE World University Rankings
International Percentage of . . .
diversity ID international students (https:/ /www.timeshighereducation.com/, H4a
accessed on 28 November 2021)
THE World University Rankings
C}endser GD Percentage of female (https:/ /www.timeshighereducation.com/, H4b
diversity students

accessed on 28 November 2021)

3.3.2. Size, Age, and Diversity

Similar to the previous literature (Gallego-Alvarez et al. 2011; Larran et al. 2014; De la
Poza et al. 2021; Garde Sanchez et al. 2021), the size of universities (Size) was proxied by
taking into account the number of students regularly enrolled in 2021.

University age (Age) was measured as the total number of years since the university’s
foundation, according to the previous literature (Gallego-Alvarez et al. 2011).

Lastly, diversity was measured though two different variables: (1) gender diversity
(GD), which is the ratio between the total number of female students and the total number
of FTE students, and (2) international diversity (ID), which is the ratio between the total
number of foreign students and the total number of FTE students (Gallego-Alvarez et al.
2011; Blasco et al. 2021; De la Poza et al. 2021).

3.4. Model

In order to test the above-mentioned hypotheses, the following econometric model
was employed:

SDGs = B + B1IMC + B,Size + PsAge + B4ID + BsGD + ¢ @)

The variables included in Equation (2) are defined as follows:

Bo = constant;

B1IMC = Institutional macro context;

B2 Size = Total number of FTE students;

B3Age = Year of university foundation minus current year;
B4lD = Percentage of international student;

B5GD = Percentage of female students;

€ = error term.

In addition, regional dummy variables were included to take into account the fixed
effects relating to regional variant effects not included in the analysis.

4. Results
4.1. Descriptive Statistics and Univariate Results

Table 5 reports the descriptive statistics for the dependent and independent variables.
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Table 5. Descriptive statistics.

Variables N Mean SD Min Max
SDGs 844 54.581 15.26 16.7 93.563
IMC 844 5.734 1.18 2.937 7.828
Size 844 22,179.318 25,198.02 499 376,303
Age 844 95.914 122.492 1 1059
ID 844 10.409 12.141 0 86
GD 844 51.398 12.817 1 100

The average SDG disclosure index suggests that the engagement of the universities
against the SDGs was relatively high (54.581), ranging from 16.7 to 93.56. This result
underlines that the sampled universities showed an adequate commitment to SDGs in 2021.
At the same time, this evidence demonstrates that the universities with lower scores had
significant room for improvement and should aim to strengthen their commitment toward
the 2030 Agenda.

Concerning the institutional macro context, the values assumed by the IMC variable
ranged from 2.93 to 7.83, indicating an accentuated heterogeneity among countries in terms
of institutional context. Size presented a mean of about 22,180 students, but with a standard
deviation of about 25,198. This result indicates a heterogeneous distribution in terms of the
number of students. The average university age was about 96 years, but with a standard
deviation of about 122 years. Lastly, concerning the diversity-related variables, the average
value of international diversity (ID) was about 10.5%, which suggests that at least 1 out of
10 students was a foreign student, whereas the average value of gender diversity (GD) was
about 51.4%, indicating an excellent degree of gender balance.

Table 6 presents the descriptive information about the most (and least) disclosed SDGs
for the sampled universities.

Table 6. Descriptive statistics for SDG disclosure.

Variables % Ranking (#)
SDG 1 51.662 13
SDG 2 51.783 11
SDG 3 58.28 4
SDG 4 52.996 8
SDG 5 49.727 14
SDG 6 47.724 16
SDG7 58.461 3
SDG 8 62.928 1
SDG 9 53.647 7
SDG 10 52.226 10
SDG 11 57.686 5
SDG 12 54.389 6
SDG 13 47.086 17
SDG 14 48.332 15
SDG 15 51.734 12
SDG 16 58.898 2
SDG 17 52.989 9

According to the results provided in Table 6, the most disclosed SDGs (i.e., the SDGs
with higher scores) were SDG 8 (Decent work and economic growth), SDG 16 (Peace, justice,
and strong institutions), and SDG 7 (Affordable and clean energy). On the contrary, the
least disclosed SDG was SDG 13 (Climate action).

That consideration would not be different when taking Figure 1 as a reference, which
provides a graphical representation of the SDG scores.
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Figure 1. Most disclosed SDGs.

Table 7 shows the reported SDGs in relation to the different geographical regions.

Table 7. SDG distribution by region.

Variables Africa Asia Europe ANort'h Oceania SOUt.h
merica America

SDG1 44.203 47.598 52.983 76.611 71.118 54.69
SDG2 41.936 48.272 49.079 74.373 72.138 55.336
SDG3 49.986 53.032 60.036 72.49 87.396 58.302
SDG4 47.057 49.406 56.192 60.498 74.805 50.904
SDG5 40.189 42.47 54.842 65.888 78.433 49.615
SDG6 37.97 43.821 46.584 70.294 77.662 48.165
SDG7 49.514 54.859 61.193 71.042 81.647 56.01
SDG8 47.375 57914 67.939 72.7 84.085 61.828
SDG9 40.507 52.381 56.796 74.76 70.938 38.635
SDG10 41.228 44.057 60.789 70.685 80.223 41.233
SDG11 45.775 52.286 59.989 81.252 83.532 48.635
SDG12 37.295 48.48 59.387 78.679 79.873 47.124
SDG13 40.438 38.975 52.836 65.455 72.173 42.822
SDG14 33.221 40.951 51.441 75.765 75.700 47.816
SDG15 32.722 44277 55.246 77.725 83.106 47.776
SDG16 48.319 50.000 65.917 81.362 84.363 54.492
SDG17 48.186 47.737 54.886 69.797 86.152 48.956
Overall 45.589 48.651 57.194 66.818 80.491 49.944

As can be inferred from Table 7, Oceania represents the region with the highest
level of SDG disclosure (80.491), followed by North America (66.818) and Europe (57.194).
Moreover, compared with other regions, Oceania presented the highest level of disclosure
for SDG 3 (Good Health and well-being), SDG 17 (Partnerships for the goals), and SDG
8 (Decent work and economic growth). Contrary to this, some regions presented a low
level of SDG disclosure. For instance, the interpretation of the African results revealed that
universities from African countries presented the lowest SDG disclosure (45.589), recording
the lowest disclosure levels for SDG 15 (Life on land), SDG 14 (Life below water), SDG
12 (Sustainable consumption and production), and SDG 6 (Clean water and sanitation).
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It should be noted that the regions with the lowest level of SDG disclosure were those
belonging to the developing countries and vice versa. These results align with the evidence
of De la De la Poza et al. (2021). Similarly, they found that the universities in North America
and Oceania obtained the highest values. In contrast, the South American ones received
the lowest values, underlining that geographical location can play a significant role in SDG
achievement and disclosure due to countries’ economic situations.

Table 8 presents the univariate analysis for the dependent and independent variables.

Table 8. Correlation matrix.

Variables (1) SDGs (2) IMC (3) Size 4) Age 4 ID (5) GD
(1) SDGs 1.000
(2) IMC 0.510 *** 1.000
(3) Size 0.074 ** —0.144 *** 1.000
(4) Age 0.217 *** 0.157 *** 0.138 *** 1.000
5)ID 0.491 *** 0.496 *** —0.111 *** 0.141 *** 1.000
(6) GD 0.114 *** 0.017 0.050 0.079 ** 0.083 ** 1.000

= <0.01. * p<0.05. *p<0.1.

The results in Table 8 show a weak correlation between independent variables, sug-
gesting that multicollinearity was not a problem in the proposed analysis.

In addition, to further check for the potential presence of multicollinearity, the variance
inflation factor (VIF) was calculated. The results of the test are reported in Table 7.

Turning to the dependent variable, there was a strong positive correlation between
the SDGs and the variables IMC (0.510) and ID (0.491), providing partial evidence of their
influence on the SDGs.

4.2. Multivariate Results

Table 9 reports the results of the multivariate OLS pooled regression.

Table 9. Regression results.

Hypothesis SDGs Coef. SE t-Value p-Value Sig VIF
H1 IMC 3.500021 0.437 8.01 <0.01 o 1.66
H2 Size 0.000088 0.000 4.84 <0.01 i 1.30
H3 Age 0.011152 0.0036 3.13 <0.01 o 1.19

H4a ID 34.53946 4134 8.36 <0.01 o 1.57
H4b GD 5.895557 3.194 1.85 <0.1 ** 1.05
Regional FE dummies Included
Constant 37.34023 4.389 8.61 >0.01 o
R-squared 0.427
Adjusted R-squared 0.420
F-test 62.11
Number of observations 844
Prob > F 0.000
Mean VIF 1.354

**p<0.01. *p<0.05. *p<0.1.

The results indicate that an encouraging institutional macro-context (IMC) was statisti-
cally positively associated with SDG disclosure (p < 0.01). This can be explained under the
lenses of institutional theory (Meyer and Rowan 1977). Accordingly, universities, as well
as other organisations, disclose information about their social and environmental impact
on society due to the pressures coming from the institutional environment (Fernando and
Lawrence 2014; Rosati and Faria 2019a). Therefore, H1 was accepted, steering the course of
the prior literature on sustainable development disclosure in the university context (Larran
Jorge et al. 2015, 2019; Larran et al. 2016). This turns the spotlight on the role of institutional
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forces in influencing SD disclosure practices. Hence, as can be seen, universities located
in countries with an encouraging institutional context are more likely to engage in SDG
disclosure than their counterparts located in discouraging institutional contexts.

The size of the university positively influenced SDG disclosure (p < 0.01), corroborating
the arguments stated in H2 and leading to it being accepted. According to legitimacy theory
and stakeholder theory (Gray et al. 1995; Deegan 2000, 2002), larger organisations are more
committed to sustainable disclosure for the following reasons. On the one hand, they
have a wider range of stakeholders, which increases the need for legitimisation, but on the
other hand, they can count on a greater availability of resources, which can be allocated
to sustainable disclosure practices (Garde Sanchez et al. 2013; Larran Jorge et al. 2015;
Richardson and Kachler 2017).

The H3 hypothesis (stated in alternative non-directional form) was supported, since a
positive association between Age and SDG disclosure was detected. Such a result uncovered
a positive influence from the total number of years from the university’s foundation and
SDG disclosure. This may be seen from a legitimacy theory standpoint, asserting that older
organisations are more likely to meet social expectations than younger ones and to gain and
maintain their legitimation statuses, which are obtained over time (Roberts 1992; Al-Gamrh
and Al-dhamari 2016). In the stakeholder theory lens, older organisations are aware that
communicating their impact on SD issues could improve their image and reputation and
manage and improve the relationship with all stakeholders (Donaldson and Preston 1995;
Al-Gamrh and Al-dhamari 2016).

Afterward, there was a positive association between international diversity (ID) and
SDGs, finding support for accepting H4a and corroborating the assumption that organisa-
tions with an international outlook tend to disclose greater non-financial information levels
than locally oriented ones (Kolk and Fortanier 2013; Dyduch and Krasodomska 2017). In a
similar fashion, gender diversity has a significant positive relationship with SDG disclosure
(p < 0.01), suggesting that an increased presence of female students (GD) positively influ-
ences the dissemination of SDG information, leading to acceptance of H4b. This elucidates
that a higher presence of female stakeholders fosters the universities’ communication of
their global goals commitment.

Concerning the significance of the model, both R-squared (0.427) and the adjusted
R-squared (0.420) showed a relatively high explanatory power. In addition, based on the
F-statistic values reported in Table 9, the model was highly significant. As mentioned in the
previous section, to detect the potential presence of multicollinearity between independent
variables, the VIF test was calculated. A commonly accepted rule is that multicollinearity is
a problem if the VIF exceeds the critical threshold of 10.0. However, as shown by Table 8,
the highest VIF value was 1.44, indicating that multicollinearity was not a problem in the
specified model.

5. Conclusions

The last few decades have witnessed a surge of profound changes in the univer-
sity sector and their strategic focus, core values, and modus operandi (Churchman 2002;
Chatelain-Ponroy and Morin-Delerm 2016; Nicolo et al. 2020). The reduction in public
funding, the ranking’s growing importance, the managerialism of academic output, and
globalisation have led to what has been called universities’” “corporatisation” emphasising
performance measurement systems (Brusca et al. 2019; Mauro et al. 2020; Nicolo et al. 2020,
2021b). University objectives have started to reflect private sector corporate philosophy,
following a credo of profit and efficiency maximisation, and the role of serving the public
interest has seemed to be increasingly replaced by service to the needs of private sector
industry and commerce (Parker 2011, p. 8).

These reforms and the intense focus on economic and financial issues have resulted
in common concerns, especially regarding economic, environmental, and social matters,
criticising universities” prioritisation of private sector needs more than public interests
(Parker 2011; Chatelain-Ponroy and Morin-Delerm 2016; Mauro et al. 2020).
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Against this backdrop, the 2030 UN Agenda and its 17 SDGs represent an opportunity
to recover their role as “public value creators”, demonstrating their vital mandate in
society for the SD (Mauro et al. 2020; Leal Filho et al. 2021; Saez de Camara et al. 2021).
Specifically, universities are expected to put the global Agenda at the heart of their value
creation processes, embedding the three SD dimensions holistically into their systems and
leading the cultural transformation toward non-monetary purposes (Abad-Segura and
Gonzélez-Zamar 2021; Blasco et al. 2021; Caputo et al. 2021).

When considering SDG disclosure as a driver to foster the SD (Lozano et al. 2015; Rosati
and Faria 2019b), universities are also advocated to be more accountable and transparent
toward their stakeholders, communicating the information on the impact of their operations
on economic, environmental, and societal issues (Bonaccorsi et al. 2010; Brusca et al. 2019;
Findler et al. 2019).

However, SDG disclosure is still in its infancy, and the literature on the topic is patchy
(De la Poza et al. 2021; Sdez de Camara et al. 2021; Zanellato and Tiron-Tudor 2021).

Attempting to fill this gap and responding to recent calls for further accounting re-
search in the field (Bebbington and Unerman 2018; Hopper 2019; Erin and Bamigboye
2021), this study investigated the internal and external determinants of SDG disclosure in
the university context from a cross-country perspective. Using a sample of 844 universities
across 81 countries observed in 2021, the descriptive statistics showed an adequate aver-
age level of SDG disclosure but outlined several instances of room for improvement for
universities with lower engagement scores.

Based on multiple complementary theoretical frameworks, this study makes a theoret-
ical contribution to the SDG disclosure literature. Accordingly, it supports the argument
that organisations disclose their impact on social and environmental issues to comply with
institutional practice. It also corroborates the theoretical assumption of legitimacy and
stakeholder theory, showing that university size (in terms of enrolled students), university
age, and university diversity (both in terms of international diversity and gender diversity)
positively influence SDG disclosure.

The outcomes of this research will be of interest to the university sector and its
stakeholders, as well as governments and policymakers.

These results could provide a reference for best practices concerning the university
sector. Specifically, they could encourage institutions with lower engagement scores to
overcome their traditional departmental silo thinking and adopt these disclosure practices,
meet social expectations, improve their image, leverage more funding resources, and attract
better students and researchers.

Governments and policymakers may have to consider this evidence to understand the
characteristics related to SDG disclosure adoption and then elaborate specific guidelines
to assist universities in developing better communication. Furthermore, these bodies
might also consider the geographical differences showed in the descriptive statistics, since
countries’ socioeconomic situations unavoidably influence SDG commitment.

While acknowledging that this paper is not free from some limitations, it is the opinion
of the authors that it may contribute to both SDG disclosure and especially the universities
literature, opening new avenues for further research.

From a variable operational level, the adoption of the SDG scores released by the THE
Impact Rankings, while providing an overall reflection of a university’s engagement against
the SDGs for a large number of universities, came up against the limit of the presence
of little information provided by the universities. Further research could use alternative
scores of SDG disclosure.

Another limitation is closely linked to the previous one. Based on secondary data, this
paper did not consider information provided by the universities through other channels
such as official websites, sustainability reports, and social media. Therefore, further research
may be needed to consider these alternative disclosure channels to provide additional
evidence.
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Additionally, the time span is a further limitation. Since 2021 is the only year available
on the THE rankings with the overall indication of each SDG, the present analysis consid-
ered SDG disclosure only for this year. Future studies might collect data over the years,
highlighting how universities improve their communication on the global goals in terms of
quantity and quality.

Finally, concerning the institutional macro-context variable operationalisation, the
variable used in this study provided an idea of the formal institutional forces shaping
organisational behaviours. However, other informal forces could be taken as a reference to
investigate the influence of cultural values. For instance, Hofstede’s dimensions could act
as a proxy of cultural differences between countries where universities are located. Hence,
additional research could address this issue.
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