
R E S E A R CH A R T I C L E

Gender disclosure: The impact of peer behaviour and the firm's
equality policies

Isabel-María García-Sánchez1 | Valentina Minutiello2 | Patrizia Tettamanzi2

1IME-Instituto Multidisciplinar de Empresa,

Universidad de Salamanca, Salamanca, Spain

2School of Economics, Università Carlo

Cattaneo, Castellanza, Lombardia, Italy

Correspondence

Isabel-María García-Sánchez, IME-Instituto

Multidisciplinar de Empresa, Universidad de

Salamanca, Campus Miguel de Unamuno,

Edificio FES, 37007 Salamanca, Spain.

Email: lajefa@usal.es

Funding information

Junta de Castilla y Le�on y Fondo Europeo de

Desarrollo Regional, Grant/Award Numbers:

CLU-2019-03-GECOS, CLU-2019-03;

Universidad de Salamanca, Grant/Award

Number: USAL2017-DISAQ; Ministerio de

Ciencia, Innovaci�on y Universidades, Grant/

Award Number: RTI2018-093423-B-I00;

Consejería de Educaci�on, Junta de Castilla y

Le�on, Grant/Award Number: SA069G18

Abstract

Gender equality is the future towards which society and companies have to move, and it

is thus essential to know what efforts organisations are making. In this paper, we analyse

the transparency of multinationals in matters of gender, in accordance with the require-

ments determined by the global reporting initiative (GRI) and United Nations (UN). The

results suggest that higher levels of gender equality support the decision to report all GRI

+UN indicators, a decision that has been maintained over time and is not moderated by

peer disclosure. This behaviour facilitates the inclusion of companies in different reputa-

tion lists as a consequence of a greater commitment to gender equality, although these

rankings also assess the completeness of the information when considering the disclosure

of the GRI+UN indicators. The effect differs according to the practices of peer firms.
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1 | INTRODUCTION

Inequality, in its many facets, is one of the most serious social

problems in the world (Henslin & Fowler, 2011; The United

Nations, 2013). Society's attention has recently been increasingly

focused on the issue of gender inequality (Macionis, 2012). In fact,

women still struggle to establish themselves in the workplace,

because they are considered less productive than their male col-

leagues (Henslin & Fowler, 2011). This issue has been brought to

the forefront of attention by national and international initiatives,

and has received the support of numerous organisations, such as

the United Nations (UN) and the global reporting initiative (GRI).

Precisely as a result of this growing attention, companies have

had to work towards improving their corporate gender equality,

actively demonstrating their commitment within the broader spectrum

of corporate social responsibility (CSR) activities (e.g., Buertey, 2021;

De Masi et al., 2021; García-Sánchez, Aibar-Guzmán, et al., 2020;

Orazalin & Baydauletov, 2020; Provasi & Harasheh, 2021; Rehman

et al., 2020; Valls Martínez et al., 2020).

This trend has also had effects in the field of corporate communi-

cations, as some companies have begun to voluntarily communicate

regarding gender issues. The underlying reasons for this decision are

different, but two of the main reasons are the improvement of corpo-

rate reputation and answering stakeholder calls for more transparency

regarding CSR disclosure (Bear et al., 2010; Miles, 2011). Some stud-

ies have shown that gender diversity can also improve corporate per-

formance (Hafsi & Turgut, 2013).

Despite its importance, few studies in the field of social

accounting have considered the issue of company disclosure regard-

ing gender equality (e.g., Ben-Amar et al., 2021; García-Sánchez,

Oliveira, & Martínez-Ferrero, 2020), highlighting its limited use. It is

crucial to the achievement of sustainability, however, which, in addi-

tion to economic and environmental dimensions, also involves social

effects. Several authors have discussed the need to reinforce
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contributions concerning gender disclosure, to further promote the

practice and identify factors favouring its adoption (Oliveira

et al., 2018).

This study analysed a sample of 1115 multinational companies

for the period 2013–2018, to try to respond to this emerging need. It

aims to enrich the previous literature on gender equality disclosure,

studying the effect of good corporate gender performance on the

decision to communicate information on this topic. According to

expected utility theory (Schoemaker, 2013), companies that achieve

good results in terms of gender equality (and, therefore good gender

performance) are inclined to communicate more information about it

in order to maximise their expected utility, in terms of greater legiti-

macy and a higher reputational level.

The paper also takes into consideration the possibility that the

behaviour adopted by competitors may encourage a company to pro-

duce gender disclosure. Numerous studies have considered the effect

exerted by competitor behaviour on a company's decisions

(Foucault & Fresard, 2014; Li et al., 2014; Tuo et al., 2020), including

in terms of disclosure (Cao et al., 2021; Gordon et al., 2020;

Seo, 2021). The reason behind this is the need to maintain their repu-

tational level and the climate of transparency and trust established

with their stakeholders. It follows that, if competitors dedicate part of

the disclosure to a specific topic, such as gender diversity, other com-

panies will be led to do the same.

The study enriches the international debate around the achieve-

ment of perfect gender equality in the workplace. The use of expected

utility theory means that it stimulates a greater awareness on the part

of managers regarding the possibility of maximising company utility

due to gender performance, thanks to the disclosure. It also contrib-

utes to the academic research around the topic of the effects of peer

disclosure, with signalling theory revealing the main motivation of

companies in imitating their competitors. Finally, the low level of gen-

der disclosure reflects the importance of creating shared guidelines to

help companies in the reporting process.

The paper is structured as follows. Firstly, the theoretical refer-

ence framework on gender diversity disclosure and peer disclosure

effects and the related research hypotheses are described. Secondly,

the methodology applied to testing the hypotheses is described.

Thirdly, the main results are presented. Finally, the conclusions of the

work, its limitations and developments for future research are

discussed.

2 | THEORETICAL FRAMEWORK

Corporate transparency policy is a business decision that implies

uncertainty because of the difficulty of securing a perfect balance

between the benefits and costs associated with the information dis-

closed by the company.

In terms of costs, producing greater disclosure for a company

could mean revealing strategic information to competitors, and thus

losing competitive advantage (Cao et al., 2018; Helm, 2011). The neg-

ative externalities of corporate disclosure in particular, for example on

its product market, are often mentioned in the literature (Jin, 2005).

More generally, previous studies have discussed the presence of pro-

prietary disclosure costs, assuming that the higher they are, the lower

the level of a company's voluntary disclosure (Bamber & Cheon, 1998;

Verrecchia, 1983). On the other hand, however, disclosure can pro-

duce benefits in the medium-long term, due to the improvement of

corporate image and reputation.

Expected utility theory is used to solve decision-making prob-

lems under conditions of uncertainty. The basic assumption of the

theory is that the actors who make the decisions are rational, and

seek to maximise their expected utility (Schoemaker, 2013). We

selected gender equality in business practices and the benefits that

could be derived from communicating these practices outside the

company as the main parameters determining a company's expected

utility. Some authors have shown that corporate disclosure strate-

gies also depend on the behaviour of competitors (e.g., Gordon

et al., 2020). Their results were among the most varied, applying dif-

ferent theories and referring to different types of voluntary disclo-

sure (Cao et al., 2018). In our model, we decided to follow the

signalling theory (Connelly et al., 2011; Tuo et al., 2020) by consid-

ering the transparency policies of competitors as a condition that

can affect the decisions taken by other companies.

2.1 | The gender equality performance and
expected utility of firms according to economic
theories

Gender equality can be defined as equality under the law and equality

of opportunity and voice (Miles, 2011). It has acquired more and more

importance over the years, making it necessary for companies to have

specific communication on gender performance and its related prac-

tices and effects. In fact, this type of information is useful for ensuring

a certain level of transparency on the part of companies, informing

the various stakeholders about the actions carried out by the com-

pany (Amorelli & García-Sánchez, 2020). It includes, for example,

descriptions of the reduction of inequalities, the presence of fair

remuneration for both men and women, and the absence of discrimi-

natory behaviour (Cubilla-Montilla et al., 2019).

One of the most common reporting frameworks internationally

for producing gender disclosure applies the GRI standards (GRI, 2016).

They offer a series of indicators on the presence of gender diversity in

governance bodies and the workforce, such as a ratio comparing the

salaries of men and women by employee category. Another reference

framework is the UN framework on Business and Human Rights,

developed by the United Nations (UN, 2008). It includes gender issues

among its main components, and invites companies to trace and

report their gender performance, as one of the elements to which

they must pay attention in the field of human rights.

Attention to this topic was further accentuated by the launch in

2010 of the United Nations Development Fund for Women

(UNIFEM) and the United Nations Global Compact (UNGC) Women's

Empowerment Principles, which focus on ‘transparency, measuring
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and reporting on gender diversity to measure and publicly report on

progress to achieve gender equality‘ (UNIFEM and UNGC, 2010).

To date, however, only a few studies have addressed the issue

of gender disclosure, and research has found a low level of

reporting by companies on gender-related indicators, and, in general,

on gender equality in the workplace (GRI and IFC, 2009; Grosser &

Moon, 2008).

There may be multiple factors, in addition to the introduction of

the above frameworks that have increased the attention paid to

gender performance and the related reporting practices in compa-

nies. For example, several studies have shown that companies with

gender diversity in senior management also have better financial

performance (Catalyst, 2007; Deszo˝ & Ross, 2008; McKinsey &

Company, 2007), better organisational innovation and corporate

governance, and higher financial strength (Kramer et al., 2006;

McKinsey & Company, 2007; Miles, 2011). Gender diversity's posi-

tive effect also improves corporate reputation: for example, Bear

et al. (2010) showed that as the number of women on a company

board increases, the company's attention to the effect of its busi-

ness on the environment also increases, and this improves its repu-

tation over time.

Much of the literature on gender equality has referred to the field

of CSR, and has studied the presence of a relationship between gen-

der diversity (especially within the boards of directors) and the adop-

tion of CSR practices, as well as related reporting (Ahmed et al., 2017;

Buertey, 2021; Gangi et al., 2021; García-Sánchez, Amor-Esteban, &

García-Sánchez, 2021; García-Sánchez, Gallego-�Alvarez, & Zafra-

G�omez, 2020; Graafland, 2020; Liao et al., 2015; Manita et al., 2018;

Post et al., 2011; Rao & Tilt, 2016; Rodriguez-Gomez et al., 2020;

Valls Martínez et al., 2020; Veltri et al., 2021; Vitolla, Raimo, Mar-

rone, & Rubino, 2020; Vitolla, Raimo, & Rubino, 2020). In fact, several

studies have highlighted a positive association between women's

involvement and CSR performance (Provasi & Harasheh, 2021). Simi-

lar results were also reached in studies of a company's social perfor-

mance (Boulouta, 2013; Miller & del Carmen Triana, 2009). Furlotti

et al. (2019) suggested that the presence of women as chairpersons

increases the gender policies disclosed, although this relationship is

not confirmed when there is a female CEO. The presence of female

directors on the board of directors positively affects the amount of

information disclosed (Ahmed et al., 2017; Gul et al., 2011), and when

studies have not confirmed this relationship, it seems be because

there are few women on the board, and a presence of a ‘glass ceiling’
effect (Ben-Amar et al., 2017; Kanter, 1977), or problems in the selec-

tion process in terms of adequate experience and skills (Handajani

et al., 2014; Songini et al., 2021).

Traditionally, corporate disclosure has been analysed and studied

using different theories as a reference (García-Sánchez, 2021). The

most widespread theories are legitimacy theory (e.g., Adams &

Harte, 1998; Brown & Deegan, 1998; Dumay et al., 2015; Kuruppu

et al., 2019; Lupu & Sandu, 2017), impression management

(e.g., Edgar et al., 2018; Higgins & Walker, 2012; Li & Haque, 2019;

Neu et al., 1998; Solomon et al., 2013) and stakeholder theory

(e.g., Freeman, 2010; Parmar et al., 2010). In the case of legitimacy

theory, companies try to secure a ‘legitimacy to operate’ in the mar-

ket, improving stakeholder perceptions of the company. With impres-

sion management, companies use disclosure to manage the

impressions their stakeholders have, and to protect their reputation.

Finally, in stakeholder theory, companies must account for their work

with all their stakeholders, and corporate communication is therefore

used to transmit information to them.

Our study, applies a theory that has never been applied before

in this research field to interpret the results on gender performance

and disclosure: the expected utility theory (Schoemaker, 2013). Fol-

lowing previous literature concerning a positive relationship

between the presence of gender diversity and the extent of non-

financial disclosure, we hypothesised that companies decide to dis-

close gender-related information in order to maximise the utility

that derives from good gender performance. This decision means

they can also improve their reputation and the trust of their stake-

holders. This relationship is described in Figure 1. Thus, we propose

the following hypothesis:

H1. Higher gender performance, in terms of the presence

of gender diversity within a company, is positively associ-

ated with a company's decision to disclose all GRI+UN

indicators on gender equality.

2.2 | Disclosure by peer firms

Corporate disclosure has been an important topic for regulators, prac-

titioners and academics for some time now (Cao et al., 2021), as well

as for investors and other financial actors (L�opez-Arceiz et al., 2020;

Mel�on-Izco et al., 2021).

Over the years, a vast literature has accumulated on the different

types of disclosure, particularly focusing on the theme of ‘self-disclo-
sure’, or rather the communication of information that each company

makes about itself. However, corporate behaviour is also influenced

by the interactions that derive from the external context, such as the

presence of competitors and their strategic decisions. According to

economic theory, the decisions taken by a firm do not depend solely

on its specific internal factors (Leuz & Wysocki, 2016), but also on

interdependencies with firms operating in the same sector

(Devenow & Welch, 1996; Leary & Roberts, 2014; Lieberman &

Asaba, 2006). For this reason, corporate disclosure decisions can also

derive from the disclosure of competitors.

Peer effect disclosure can generate two different types of impact:

one positive, since a company acquires useful knowledge from the

disclosure of competitors to integrate and improve itself

(Verrecchia, 1990); conversely, the impact can be negative due to the

creation of additional costs for companies in terms of visibility and

reputation (Bikhchandani & Sharma, 2000; Manski, 2000).

In this study, we leaned towards the first assumption. By observ-

ing the behaviour of their competitors, companies are pushed to emu-

late it and increase their disclosure to become more transparent, and,
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consequently, attractive for stakeholders (and above all investors).

This proposal is supported by the signalling theory, according to which

companies are required to communicate information about them-

selves so that they are not identified by default as ‘bad’ companies

(Connelly et al., 2011; Tuo et al., 2020).

This is further corroborated by previous research which has stud-

ied the effect that the actions of peer firms have on the decisions

taken by a company in terms of strategies and policies adopted

(Beatty et al., 2013; Durnev & Mangen, 2009; Foster, 1981;

Foucault & Fresard, 2014; Li et al., 2014; Pandit et al., 2011; Tuo

et al., 2020). For example, Albuquerque (2009) and Bizjak et al. (2008)

suggested that peer firms influence the performance evaluation of

CEOs and executive remuneration. Other studies have suggested an

effect on investment decisions (Beatty et al., 2013; Foucault &

Fresard, 2014; Oliveira et al., 2018) or corporate financing activities

(Adhikari & Agrawal, 2013; Grennan, 2019). For instance, Gordon

et al. (2020) analysed the impact of a competitor's R&D disclosure

on the innovation process of a company, and observed how peer

disclosure can, in this case, stimulate the innovation of other

companies.

Other authors suggest that, in terms of disclosure, the corporate

transparency policies adopted by a company influence the decisions

made by competitors (Cao et al., 2021; Gordon et al., 2020; Lin

et al., 2018; Seo, 2021; Tuo et al., 2020), demonstrating the similarity

between the disclosure policies of companies belonging to the same

sector (Allee et al., 2021; Botosan & Harris, 2000; Houston

et al., 2010). This effect is the consequence of companies competing

with each other, and this rivalry can also be extended to the benefits

derived from the information disclosed on various issues, such as gen-

der diversity. In order to achieve a competitive advantage over their

peers in terms of better reputation, companies are thus likely to be

more transparent so as to maximise their profit. Similarly, where there

is little gender disclosure by competitors, companies will adapt and

communicate less information to avoid the risk of a reputational

penalty. This effect could reduce disclosure even if a company

achieves a good corporate gender performance. Figure 2 shows this

relationship.

With these considerations in mind, we have proposed the follow-

ing hypotheses:

H2. Higher peer disclosure is associated with higher gen-

der disclosures, reporting all GRI+UN indicators to obtain

the same reputational benefits as competitors.

H3. The effect of higher gender performance on gender

disclosures is moderated by peer disclosure to avoid repu-

tational penalisation.

H4. Higher corporate transparency related to higher gen-

der disclosure improves a company's reputation.

3 | RESEARCH DESIGN

3.1 | Sample

The target population used to test the research hypotheses are the

multinationals with information is available in Thompson Reuters

EIKON. The largest companies worldwide were selected due to the

leadership that they assume in terms of sustainability (in general), and

matters of gender diversity (in particular). These companies have

greater visibility, and are subject to stronger scrutiny and regulation

regarding labour equality.

We identified the firms for which information on gender policies

was available from non-financial information statements communicat-

ing sustainability actions (e.g., sustainability reports, integrated reports

or other informative formats). After accessing the company websites

and analysing the information available on gender issues, the final

F IGURE 1 Expected utility from
disclosure

F IGURE 2 Expected utility from
disclosure and the transparency of peer
firms
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sample comprised 1115 companies for the period 2013–2018. The

data panel is unbalanced and consists of 6252 observations. Informa-

tion is available for at least 4 years for each of the firms. The sample is

described in Table 1.

3.2 | Empirical models and variables

The models designed to test the research hypotheses are specified in

Equations (1) and (2). The first equation aims to analyse the effects

that performance in gender issues and the disclosure practices of

peers have on the decision whether to report all the GRI+UN indica-

tors on gender equality or not. The second equation is designed to

determine the effects that all of these factors have on business

reputation.

GenderDiscli,t ¼ß0þß1GenderPerfi,tþß2PeerDiscli,t

þß3GenderPerf*PeerDiscli,tþ
X18

n¼4

ßnControl

þß19Countryiþß20Industryiþß21Yeartþεitþηi
ð1Þ

Reputationi,t ¼ß0þß1GenderDiscli,tþß2GenderPerfi,t
þß3PeerDiscli,tþß4GenderDiscl*GenderPerfi,t
þß5GenderDiscl*PeerDiscli,t
þß6GenderPerf*PeerDiscli,t
þß7GenderDiscl*GenderPerf*PeerDiscli,t

þ
X22

n¼8

ßnControlþß23Countryiþß24Industryi

þß25Yeartþεitþηi ð2Þ

The term GenderDiscl refers to two variables: dGRI+UN and

OrdinalGRI+UN. García-Sánchez, Oliveira, andMartínez-Ferrero (2020)

associated the GRI G3.1 and G4 indicators with the UN Principles of

UN Women and the UN Global Compact (2012, 2014). We consider

the same indicators and their equivalence with GRI Standards (see

Table A1) and determine whether they are disclosed by firms. The

variable dGRI+UN was constructed following García-Sánchez, Oliveira,

and Martínez-Ferrero (2020), and is a dichotomous variable that takes

a value of 1 if the company discloses all the gender indicators proposed

by the GRI+UN, and a value of 0 otherwise. Complementarily,

OrdinalGRI+UN is an ordinal variable created following Parsa

et al. (2018). This variable takes the values 0, 1 and 2, if the company

does not disclose the GRI+UN indicators, if it partially discloses or if it

reports all of the recommended indicators, respectively.

The reputation variable is a dichotomous variable that takes a

value of 1 for those companies that are included in any of the follow-

ing rankings: Global RepTrack Most Reputable Companies Worldwide,

Forbes World's Best Regarded Companies or Fortune World's

Admired Companies, and 0 otherwise.

As the independent variables, GenderPerf represents a comp-

any's performance on gender equality issues, measured by the

score on gender diversity and equal opportunities available in the

EIKON database. PeerDiscl represents the average level of GRI

+UN transparency that characterises each activity sector in a spe-

cific year, excluding the analysed company (Cao et al., 2019; Lin &

Chih, 2016). dGRI+UN and OrdinalGRI+UN were used in its calcu-

lation, including each estimate according to the variable used in

the equation. The interaction between the different variables

allows us to observe the moderation relationships that may exist

between them.

Fifteen control variables were included in order to correct

biases, according to the previous literature (i.e., García-Sánchez

et al., 2019; García-Sánchez, Raimo, & Vitolla, 2021; García-Sánchez,

Rodríguez-Ariza, & Granada-Abarzuza, 2021; Parra-Domínguez

et al., 2021). These variables allow control of certain business char-

acteristics associated with the size of the company (logarithm of

assets – Size), the level of economic profitability (ROA), its leverage

(indebtedness with respect to total assets – Leverage), and the

degree of internationalisation (percentage of investments in assets

located in other countries – Internationalisation). Cash (Cash), the

result of the year (Accruals) and the identification that the company

has obtained losses in the year (dummy variable that takes value

1 in that situation – dLoss) were also included. The number of ana-

lysts who follow the company (N_Analysts) and certain parameters

of the effectiveness of the board of directors related to the inde-

pendence of its members (percentage of independent directors –

Indep_Direc) and gender diversity (percentage of female directors –

Fema_Direc) are controlled, as is the existence of a committee spe-

cialised in CSR issues (dummy with value 1 if this subcommittee

exists – CSR_Committe).

A set of control variables representative of institutional forces is

included: Lawsuits, a dichotomous variable that takes a value of 1 for

companies that operate in lawsuit-prone industries - hospitality, tech-

nology and oil & gas – and a value of 0 otherwise. (Dadanlar &

Abebe, 2020), and GII, a variable that corresponds to the Gender

Inequality Index of the UN, which measures gender inequalities at

country level. Institutional pressures are represented at the sector and

country level through the NCSRPI and ICSRPI indicators (Amor-

Esteban et al., 2018, 2019). Finally, we control the effect of the

TABLE 1 Sample description

Panel A: Industry frequency Panel B: Period frequency

Sector % Year %

Oil and gas 5.37 2013 15.34

Basic materials 12.65 2014 16.97

Industry 22.06 2015 16.33

Consumer goods 13.12 2016 17.83

Health 3.79 2017 16.76

Consumer services 9.98 2018 16.76

Telecommunications 3.2

Public services 5.44

Financial and real state 19.27

Technology 5.12
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sector, country and time period using the Industry, Country and Year

variables.

Given the dichotomous nature of the dGRI+UN and Reputation

variables, a logistic regression for panel data will be used in the esti-

mation of Equations (1) and (2). The ordered categorical nature of

OrdinalGRI+UN requires the use of an ordinal regression.

Unobservable heterogeneity is controlled by the parameter η and ε

represents the disturbance. Potential causality problems are con-

trolled by using a lag in the explanatory variables.

4 | RESULTS

4.1 | Descriptive statistics

Table 2 synthesises the main descriptive statistics of the variables

used to estimate the empirical models. It is observed that 35% of the

companies analysed appear as reputable companies in one of

the three main rankings of admired companies. As regards the level of

corporate transparency on gender issues, 28% of the companies dis-

close all the GRI+UN indicators in their reports on non-financial infor-

mation, and 35% practice partial inclusion.

Table 3 shows the bivariate correlations between the variables. The

values of the coefficients suggest that there are no multicollinearity prob-

lems in the estimation of the proposed empirical models.

4.2 | Model of analysis

Table 4 shows the results obtained for the basic Models 1 and 2, as

designed in the previous section. The table is structured in two panels

based on the proxy variable of corporate transparency on gender issues.

The dGRI+UN variable has been used in Panel A and the OrdinalGRI

+UN variable in Panel B. In both the panels there are three columns, the

third reflecting the result obtained for Equation (2), while the first two

columns collect the results for the estimation of Equation (1), including

an estimate with the delayed endogenous variable as a robust model.

The results reflected in Panel A demonstrate that the GenderPerf

variable (coeff. = 0.0101) has a significant effect on the business deci-

sion to disclose all the GRI+UN indicators on gender equality for a

confidence level of 95%. These results suggest that there is a positive

association with the company's gender equality performance and its

level of transparency in these issues. This evidence allows the first

hypothesis to be accepted, and would be in line with results obtained

in other studies focused on CSR as a whole (e.g., Hafsi &

Turgut, 2013; Liao et al., 2015; Post et al., 2011; Rao & Tilt, 2016).

However, the GenderPerf variable loses its significance when the del-

ayed endogenous variable is included, allowing control of the effect

that the company already reported on all GRI+UN indicators in the

previous exercise. Together, these results demonstrate that business

performance always has an effect on gender issues when all the indi-

cators are disclosed, maintaining this policy in subsequent years,

regardless of the company's performance.

The PeerDiscl variable shows a higher positive impact

(coeff. = 8.265) than the previous variable in the same corporate deci-

sion, a significant result for a 99% confidence level. The positive

impact of PeerDiscl variable indicate that the average level of GRI

+UN transparency in each industry (without taking into account the

focal firms) increase the probability of focal firm discloses all indica-

tors about gender equity issues. These results allow the acceptance of

Research Hypothesis 2, and confirm the results obtained for the qual-

ity of financial information in other studies (e.g., Cao et al., 2021;

Gordon et al., 2020; Lin et al., 2018; Seo, 2021; Tuo et al., 2020).

The interaction between both variables, GenderPerf*PeerDiscl,

lacks statistical relevance, and so our third research hypothesis is

rejected. This result supports the absence of additional profit expecta-

tions for those companies that operate in sectors characterised by

high transparency on gender issues. In these environments, disclosure

is aimed at avoiding penalties from the users of the reports, who may

think that the company is being opaque in order to hide less active

gender policies.

Regarding the impact that corporate transparency has on a

firm's reputation, the results show that the dGRI+UN variable is not

significant from an econometric point of view. Evidence suggests

that several users could be not rewarded firms disclose greater con-

tent of gender issues in CSR reports, possibly because they know

that it is associated with higher equality, and they prefer to value

the impact of a firm's policies and actions. Arguments that could be

confirmed with the directly influences of the variable of business

practices on gender issues (GenderPerf: coeff. = 0.0545), which is

TABLE 2 Descriptive statistics

Variable Frequency

Reputation 34.82%

dGRI+UN 27.62%

PartialGRI+UN 35.11%

dLoss 6.05%

CSR_Committee 67.00%

Lawsuits 14.28%

Mean SD

GenderPerf 59.410 30.211

PeerDiscl 0.273 0.215

Size 18.004 2.805

ROA 5.209 8.651

Leverage 25.402 17.060

Internationalisation 18.519 23.541

Cash 1.250 0.711

Accruals 10.563 461.303

N_Analysts 15.972 9.544

Indep_Direc 45.525 30.097

Fema_Direc 14.320 12.727

GII 0.719 0.048

NCSRPI 1.819 8.826

ICSRPI 0.553 3.022
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significant at a 99% confidence level. This effect indicates that

stakeholders directly assess policies and practices, without giving

added value to the information disclosed. We therefore cannot con-

firm the fourth hypothesis.

The results of Panel B for the OrdinalGRI+UN variable, for

Equation (1), again confirm those obtained for the dGRI+UN vari-

able, showing that both the company's performance in terms of

gender equality (GendePerf: coeff. = 0.00332) and the PeerDiscl

TABLE 3 Bivariate correlations (***p < 0.01, **p < 0.05, *p < 0.1)

1 2 3 4 5 6 7

1 Reputation 1

2 dGRI+UN 0.272*** 1

3 OrdinalGRI+UN 0.259*** 0.847*** 1

4 GenderPerf 0.391*** 0.202*** 0.215*** 1

5 PeerDiscl 0.148*** 0.481*** 0.474*** 0.114*** 1

6 Size 0.047*** 0.141*** 0.185*** 0.045*** 0.119*** 1

7 ROA 0.033*** 0.004 �0.015 0.014 0.009 �0.099** 1

8 Leverage �0.017 0.049*** 0.055*** 0.000 0.037*** 0.005 �0.146***

9 Internationalisation 0.072*** 0.092*** 0.079*** 0.015 0.095*** �0.215*** �0.061***

10 Cash 0.033*** 0.088*** 0.101*** 0.040*** 0.136*** 0.406*** �0.008

11 dLoss �0.019 0.001 0.016 0.000 0.025** �0.044*** �0.275***

12 Accruals 0.001 �0.001 �0.003 0.011 �0.002 �0.020 �0.006

13 N_Analysts 0.151*** 0.247*** 0.244*** 0.161*** 0.279*** 0.228*** 0.060***

14 Indep_Direc 0.035*** �0.039*** �0.037*** 0.080*** �0.065*** �0.173*** 0.050***

15 Fema_Direc 0.147*** 0.030*** 0.012 0.187*** �0.039*** �0.233*** 0.066***

16 CSR_Committee 0.379*** 0.225*** 0.243*** 0.406*** 0.069*** 0.046*** 0.002

17 GII 0.048*** �0.006 �0.034*** 0.015 �0.008 �0.601*** 0.073***

18 Lawsuits 0.076*** 0.069*** 0.086*** 0.086*** 0.046*** �0.022* 0.048***

19 NCSRPI 0.101*** 0.032*** �0.025** �0.005 0.071*** �0.341*** 0.002

20 ICSRPI 0.020 0.075*** 0.095*** 0.023* 0.028** �0.092*** �0.085***

8 9 10 11 12 13 14

8 Leverage 1

9 Internationalisation �0.010 1

10 Cash �0.017 �0.086*** 1

11 dLoss 0.132*** 0.096*** �0.013 1

12 Accruals �0.014 �0.003 �0.002 0.006 1

13 N_Analysts �0.053*** 0.082*** 0.128*** 0.003 �0.022* 1

14 Indep_Direc 0.059*** 0.061*** �0.030** 0.005 �0.017 0.127*** 1

15 Fema_Direc �0.004 0.040*** �0.101*** �0.039*** �0.001 0.045*** 0.307***

16 CSR_Committee 0.019 0.021 0.006 0.007 0.019 0.071*** 0.028**

17 GII �0.013 0.275*** �0.206*** 0.015 0.011 0.006 0.223***

18 Lawsuits �0.069*** 0.073*** �0.009 0.050*** �0.026** 0.169*** 0.081***

19 NCSRPI �0.112*** 0.239*** �0.099*** 0.022* 0.016 �0.166*** �0.018

20 ICSRPI 0.112*** 0.181*** 0.017 0.102*** 0.010 �0.051*** �0.014

15 16 17 18 19 20

15 Fema_Direc 1

16 CSR_Committee 0.129*** 1

17 GII 0.358*** 0.010 1

18 Lawsuits 0.003 0.044*** 0.029** 1

19 NCSRPI 0.160*** 0.050*** 0.502*** �0.008 1

20 ICSRPI �0.074*** 0.014 �0.038*** 0.052*** �0.071*** 1
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TABLE 4 Results for basic models (***p < 0.01, **p < 0.05, *p < 0.1)

Panel A: Results for dGRI+UN variable

dGRI+UN Reputation

Coeff. (std.error) Coeff. (std.error) Coeff. (std.error)

dGRI+UNt-1 / dGRI+UNt 2.618*** 1.170

(0.129) (1.122)

GenderPerf 0.0101** 0.00568 0.0545***

(0.00504) (0.00355) (0.00725)

PeerDiscl 8.265*** 2.193*** 1.711

(1.038) (0.692) (1.830)

GenderPerf*PeerDiscl 0.00730 �0.00631 �0.00524

(0.0138) (0.00993) (0.0258)

dGRI+UN*GenderPerf �0.00455

(0.0147)

dGRI+UN*PeerDiscl �1.409

(2.727)

dGRI+UN*GenderPerf*PeerDiscl 0.0290

(0.0371)

Size 0.219*** 0.0667** 0.0199

(0.0563) (0.0325) (0.0750)

ROA 0.00425 0.00251 0.00551

(0.0116) (0.00892) (0.0131)

Leverage 0.00619 0.00984*** �0.00687

(0.00620) (0.00361) (0.00817)

Internationalisation 0.00926** 0.00243 0.00353

(0.00424) (0.00260) (0.00556)

Cash 0.000 0.000 9.65e-11

(1.40e-10) (9.02e-11) (1.93e-10)

dLoss �0.176 0.0845 �0.815**

(0.329) (0.271) (0.405)

Accruals �0.000546 �0.00169 �0.000293

(0.00135) (0.00135) (0.000573)

N_Analysts 0.0343*** 0.0190*** 0.0264

(0.0121) (0.00719) (0.0161)

IndepDirec �0.00237 �0.00147 �0.00228

(0.00294) (0.00218) (0.00345)

FemaDirec 0.00374 0.000656 0.0321***

(0.00721) (0.00573) (0.00856)

CSR_Committee 1.707*** �0.0330 3.793***

(0.211) (0.146) (0.295)

GII 7.444** 3.065* �2.256

(2.936) (1.694) (3.948)

Lawsuits 0.501* 0.163 0.597

(0.294) (0.160) (0.410)

NCSRPI 0.00539 0.00642 0.0663***

(0.0140) (0.00789) (0.0189)
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TABLE 4 (Continued)

Panel A: Results for dGRI+UN variable

dGRI+UN Reputation

Coeff. (std.error) Coeff. (std.error) Coeff. (std.error)

ICSRPI 0.171*** 0.0321 0.117*

(0.0514) (0.0281) (0.0694)

Country, industry and year included

Constant �17.18*** �6.773*** �8.929**

(2.797) (1.571) (3.660)

Log likelihood �1371.11*** �967.63*** �1438.03***

Panel B: Results for OrdinalGRI+UN variable

OrdinalGRI+UN
Reputation

Coeff. (std.error) Coeff. (std.error) Coeff. (std.error)

OrdinalGRI+UNt-1 / OrdinalGRI+UNt 1.340*** 1.249**

(0.0419) (0.585)

GenderPerf 0.00332*** �0.000426 0.0589***

(0.00111) (0.00142) (0.00948)

PeerDiscl 2.632*** 0.669** 5.685**

(0.241) (0.311) (2.693)

GenderPerf*PeerDiscl 0.00100 0.00195 �0.0626

(0.00356) (0.00451) (0.0417)

OrdinalGRI+UN*GenderPerf

for OrdinalGRI+UN = 2 �0.00469

(0.00919)

for OrdinalGRI+UN = 1 �0.0140

(0.0158)

OrdinalGRI+UN*PeerDiscl

for OrdinalGRI+UN = 2 �5.878**

(2.847)

for OrdinalGRI+UN = 1 �6.419*

(3.495)

OrdinalGRI+UN*GenderPerf*PeerDiscl

for OrdinalGRI+UN = 2 0.0763*

(0.0454)

for OrdinalGRI+UN = 1 0.0975*

(0.0513)

Size 0.0887*** 0.0374*** 0.00141

(0.0108) (0.0141) (0.0756)

ROA �0.00311 �0.00103 0.00783

(0.00282) (0.00367) (0.0135)

Leverage 0.00254** 0.00355** �0.00741

(0.00119) (0.00155) (0.00822)

Internationalisation 0.00212** 0.000846 0.00344

(0.000871) (0.00115) (0.00559)

Cash 0.000 0.000 9.98e-11

(0.000) (0.000) (1.93e-10)

(Continues)
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variable (coeff. = 2.632) favour the business decision to disclose

standardised information in accordance with the GRI and UN,

in total or partially. The effects of both variables are significant

at a confidence level of 99%. Similarly, the inclusion of the del-

ayed endogenous variable makes it possible to confirm once again

that business performance influences the initial decision,

maintaining the same in subsequent years, without this factor

influencing it.

The consideration of different levels of adoption of the GRI

+UN indicators has different effects on the reputation of a com-

pany, however. Specifically, the estimation of Equation (2) shows

that when we include a new dimension that allows us to differenti-

ate between companies that do not disclose the GRI+UN indicators

and those that partially disclose them, we observe that belonging to

one of the main business reputation rankings is favoured by both

the company's performance (GenderPerf: coeff. = 0.0589) and by

the level of transparency in its sustainability reports on gender

equality (OrdinalGRI+UN: coeff. = 1.249). These results suggest

that stakeholders may value the inclusion of GRI indicators in CSR

reports in order to distinguish between firms with lower gender

equality transparency, rewarding the disclosure of normalised infor-

mation, which is a decision strongly associated with a firm's commit-

ment to gender equality. The value added to the sequential

inclusion of GRIÚN indicators may be because they have concerns

about the reliability of the content of non-financial statements asso-

ciated with the presence of impression management elements, such

as images and so on – rhetoric techniques with larger presence for

firms with lower commitment to GRI guidelines – (e.g., García-

Sánchez, Amor-Esteban, & Galindo-�Alvarez, 2020; García-Sánchez &

Araújo-Bernardo, 2020).

TABLE 4 (Continued)

Panel B: Results for OrdinalGRI+UN variable

OrdinalGRI+UN
Reputation

Coeff. (std.error) Coeff. (std.error) Coeff. (std.error)

dLoss 0.0679 0.0752 �0.804**

(0.0907) (0.118) (0.408)

Accruals 4.69e-05 2.35e-05 �0.000296

(4.73e-05) (4.96e-05) (0.000535)

N_Analysts 0.00954*** 0.00834*** 0.0259

(0.00246) (0.00315) (0.0162)

IndepDirec �0.000669 0.00103 �0.00224

(0.000710) (0.000938) (0.00347)

FemaDirec 0.00134 �0.00149 0.0333***

(0.00177) (0.00244) (0.00862)

CSR_Committee 0.582*** �0.0718 3.761***

(0.0455) (0.0601) (0.296)

GII 3.654*** 1.447* �2.915

(0.599) (0.756) (3.980)

Lawsuits 0.120** �0.000583 0.582

(0.0548) (0.0718) (0.412)

NCSRPI �0.00882*** �0.00341 0.0710***

(0.00263) (0.00341) (0.0190)

ICSRPI 0.0566*** 0.0109 0.105

(0.00906) (0.0119) (0.0699)

Country, industry and year included

Constant �8.874**

(3.708)

Constant cut1 5.498*** 2.741***

(0.547) (0.695)

Constant cut2 6.664*** 4.274***

(0.549) (0.698)

Log likelihood �3427.77*** �1836.40*** �1430.61***
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The level of transparency in peer firms also has a moderating

effect, reducing the impact the information would have on the prob-

ability that a company is part of a ranking that shows it as a reputa-

ble company. The impact that a company would have based on its

performance and the degree of transparency of peer firms would

thus be slightly lower (coeff. = 1.249 + 0.0589 + 5.685–5.878

+ 0.0763 = 1.20) if it reports all the GRI + UN indicators, and

would practically reduce to half (coeff. = 1.249 + 0.0589 + 5.685–

6.419 + 0.0975 = 0.68) if the disclosure is partial. These results

indicate that the reputation value added for a firm's gender equality

is inversely associated with the level of commitment to this issue at

industry level; in other words, gender equality issues are only con-

sidered by firms operating in sectors with a lower female presence

and fewer professional opportunities.

4.3 | Complementary results

In order to obtain robust results and complement the previous evi-

dence, Equations (1) and (2) were estimated again considering the

impact that business performance could have on gender issues based

on four business clusters associated to quartiles, Top, Medium, Lower

and Poor gender equity practices, although this last category was

eliminated to correct the collinearity of the model. According to our

theoretical approaches, the expected relationship would be that

reflected in the following Figures 3 and 4:

Panel A in Table 5 shows the results obtained for the analysis

model proposed in Section 3.2 for Equation (1). Companies with

higher performance in terms of gender equality show a greater pro-

pensity to disclose all the GRI+UN indicators. Specifically, the vari-

ables TopGenderPerf (coeff. = 1.270) and MediumGenderPerf

(coeff. = 1.111) have a significant effect on the dependent variable

dGRI+UN for a confidence level of 99%. This effect is similar for

the OrdinalGRI+UN variable. In contrast, the dummy variable identi-

fying less sustainable business practices in terms of gender,

LowerGenderPerf, lacks statistical significance. These results confirm

that the gender issue disclosures are the consequence of a higher

commitment to equality opportunities.

On the other hand, the PeerDisclo variable has a positive effect,

and is significant at a 99% confidence level, in a corporate transpar-

ency model that reports on the different gender equality policies and

practices. The moderating effect it has on the decisions made in each

company based on their levels of sustainability is marginal, however,

affecting only, and in a residual and negative way, companies with

policies and practices of gender equality that are slightly higher than

the medium (MediumGenderPerf * PeerDisclo: coeff. = �1.707),

which translates into a partial adoption of the GRI and UN indicators.

These results confirm the previous evidence of papers such as

Clarkson et al. (2008) and García-Sánchez, Aibar-Guzmán,

et al. (2020), García-Sánchez, Raimo, & Vitolla, 2021 among others,

which observe a positive relationship between environmental perfor-

mance and disclosure.

The control variables demonstrate that it is the companies with

the largest size and the most indebtedness that favour the full adop-

tion of this reporting model on gender issues. These results differ

from those obtained by García-Sánchez, Oliveira, and Martínez-Fer-

rero (2020), who highlighted the role that women play on the board

of directors. The difference could be due to the fact that this study

controls for factors such as the company's performance in terms of

equality and the expected utility associated with it, as well as the con-

ditioning factor of peer firm practices.

Panel B shows that the results for Reputation are very similar to

those obtained in the basic analysis. The inclusion of the GRI+UN

indicators is positively valued regarding the disclosure of information.

Business commitment to gender equality, even if it is slightly lower

than the average, favours the inclusion of the company in reputation

indices, although this effect is only maintained for medium and top

gender performance when the transparency practices of peer firms

are high. The effect of both factors is corrected differently, depending

on the level of gender equity that characterises the company, both

with respect to its practices and its disclosure policy, and the degree

of transparency that characterises peer firms. The results confirm the

implications suggested in the previous sections, where stakeholders

reward firms with higher gender equality performance, using theF IGURE 3 Expected utility from disclosure

F IGURE 4 Expected utility from
disclosure and peer firm transparency

GARCÍA-S�ANCHEZ ET AL. 11



TABLE 5 Results for complementary models (***p < 0.01, **p < 0.05, *p < 0.1)

Panel A: Complementary results for Disclosure

dGRI+UN OrdinalGRI+UN

Coeff. (std.error) Coeff. (std.error)

dGRI+UNt-1 2.460***

(0.132)

OrdinalGRI+UNt-1 1.294***

(0.0429)

TopGenderPerf 1.270*** 0.425***

(0.328) (0.133)

MediumGenderPerf 1.111*** 0.391***

(0.302) (0.114)

LowerGenderPerf 0.512 0.212

(0.360) (0.129)

PeerDisclo 2.781*** 1.092***

(0.756) (0.320)

TopGenderPerf*PeerDisclo �0.814 �0.114

(0.897) (0.396)

MediumGenderPerf*PeerDisclo �1.707* �0.701*

(0.876) (0.384)

LowerGenderPerf*PeerDisclo �1.267 �0.371

(1.083) (0.474)

Size 0.0769** 0.0407***

(0.0331) (0.0143)

ROA 0.00305 �0.000870

(0.00915) (0.00371)

Leverage 0.0107*** 0.00361**

(0.00366) (0.00156)

Internacionalization 0.00223 0.000846

(0.00262) (0.00115)

Cash 0.000 0.000

(8.93e-11) (0.000)

dLoss 0.135 0.107

(0.278) (0.119)

Accruals �0.00151 2.70e-05

(0.00140) (4.98e-05)

N_Analysts 0.0110 0.00519

(0.00746) (0.00327)

Indep_Direc �0.00186 0.000728

(0.00221) (0.000948)

Fema_Direc �0.00359 �0.00366

(0.00590) (0.00249)

CSR_Committee �0.159 �0.137**

(0.144) (0.0587)

GII 1.727 1.009

(1.723) (0.762)

Lawsuits 0.168 �0.00862

(0.161) (0.0720)
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TABLE 5 (Continued)

Panel A: Complementary results for Disclosure

dGRI+UN OrdinalGRI+UN

Coeff. (std.error) Coeff. (std.error)

NCSRPI 0.00684 �0.00382

(0.00792) (0.00341)

ICSRPI 0.0165 0.00734

(0.0284) (0.0120)

Country, industry and year included

Constant �6.024***

(1.585)

Constant cut1 2.552***

(0.695)

Constant cut2 4.096***

(0.697)

Log likelihood �950.56*** �1822.26***

Panel B: Complementary results for Reputation

Reputation

Coeff. (std.error) Coeff. (std.error)

dGRI+UN 0.959

(1.056)

OrdinalGRI+UN 2.032***

(0.530)

TopGenderPerf 3.528*** 3.284***

(0.588) (0.840)

MediumGenderPerf 1.802*** 3.054***

(0.480) (0.650)

LowerGenderPerf 0.957* 2.380***

(0.517) (0.714)

PeerDisclo �1.139 3.261

(1.701) (2.399)

TopGenderPerf*PeerDisclo 3.316 7.533***

(2.895) (2.608)

MediumGenderPerf*PeerDisclo 2.532 6.843***

(2.866) (2.577)

LowerGenderPerf*PeerDisclo 0.793 5.025

(3.329) (3.087)

dGRI+UN*TopGenderPerf �0.325

(1.212)

dGRI+UN*MediumGenderPerf �0.422

(1.189)

dGRI+UN*LowerGenderPerf �1.220

(1.473)

dGRI+UN*PeerDiscl 0.141

(3.071)

dGRI+UN*TopGenderPerf*PeerDisclo �1.282

(3.435)

(Continues)
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TABLE 5 (Continued)

Panel B: Complementary results for Reputation

Reputation

Coeff. (std.error) Coeff. (std.error)

dGRI+UN*MediumGenderPerf*PeerDisclo �1.014

(3.392)

dGRI+UN*LowerGenderPerf*PeerDisclo �0.114

(3.989)

OrdinalGRI+UN*TopGenderPerf

OrdinaGRI+UN = 2 0.348

(0.978)

OrdinaGRI+UN = 1 �1.887

(1.326)

OrdinalGRI+UN*MediumGenderPerf

OrdinaGRI+UN = 2 �2.227***

(0.758)

OrdinaGRI+UN = 1 �3.572***

(1.223)

OrdinalGRI+UN*LowerGenderPerf

OrdinaGRI+UN = 2 �2.719***

(0.888)

OrdinaGRI+UN = 1 �4.582***

(1.529)

OrdinaGRI+UN*PeerDiscl

OrdinaGRI+UN = 2 �7.324**

(2.868)

OrdinaGRI+UN = 1 �8.615**

(3.616)

OrdinalGRI+UN*TopGenderPerf*PeerDisclo

OrdinaGRI+UN = 2 �9.006**

(4.454)

OrdinaGRI+UN = 1 �3.773

(2.825)

OrdinalGRI+UN*MediumGenderPerf*PeerDisclo

OrdinaGRI+UN = 2 �10.55**

(4.188)

OrdinaGRI+UN = 1 �2.054

(2.752)

OrdinalGRI+UN*LowerGenderPerf*PeerDisclo

OrdinaGRI+UN = 2 �9.288*

(4.840)

OrdinaGRI+UN = 1 �0.592

(3.635)

Size 0.0871 0.0799

(0.0709) (0.0719)

ROA 0.000481 0.00301

(0.0126) (0.0127)
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presence of GRI+UN indicators to distinguish between companies

with different levels of commitment.

5 | DISCUSSION AND CONCLUSIONS

The professional and academic world is increasingly addressing the

problem of gender inequalities in the workplace (Henslin &

Fowler, 2011; Macionis, 2012).

These pressures have prompted companies to pay more and more

attention to their gender performance, and to communicate their

commitment in this area. Various international and national organisa-

tions, such as the UN and the GRI, have also intervened to increase

company sensitivity to these issues, suggesting specific standards and

indicators to evaluate the commitment of companies in the area of

gender performance.

To date, however, few studies have addressed the topic of gender

equality disclosure by companies, and the factors that can favour its

adoption (e.g., Ben-Amar et al., 2021; García-Sánchez, Oliveira, &

Martínez-Ferrero, 2020). A low level of corporate gender disclosure

has often emerged, as there is a need to identify the factors that can

help companies to undertake a path to improve this communication

(Adams & Harte, 1998; Hossain et al., 2016).

Our paper aims to integrate the results of previous studies with

new insights into corporate gender equality disclosure and the factors

that can incentivise its adoption. Following expected utility theory, it

assumed that companies with good gender equality performance will

produce greater gender disclosure to maximise their expected utility,

TABLE 5 (Continued)

Panel B: Complementary results for Reputation

Reputation

Coeff. (std.error) Coeff. (std.error)

Leverage �0.00463 �0.00561

(0.00774) (0.00782)

Internationalisation 0.00257 0.00216

(0.00531) (0.00538)

Cash 1.27e-10 1.26e-10

(1.77e-10) (1.79e-10)

dLoss �0.672* �0.643

(0.390) (0.393)

Accruals �0.000284 �0.000274

(0.000492) (0.000488)

N_Analysts �0.0101 �0.0108

(0.0155) (0.0157)

IndepDirec �0.00553* �0.00517

(0.00330) (0.00334)

FemaDirec 0.0306*** 0.0304***

(0.00814) (0.00827)

CSR_Committee 3.709*** 3.696***

(0.276) (0.278)

GII �7.120* �7.739**

(3.793) (3.846)

Lawsuits 0.686* 0.643

(0.386) (0.392)

NCSRPI 0.0563*** 0.0621***

(0.0179) (0.0182)

ICSRPI 0.0693 0.0577

(0.0646) (0.0654)

Country, industry and year included

Constant �3.457 �3.958

(3.466) (3.526)

Log likelihood �1468.81** �1453.60***
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thanks to a stronger legitimacy and reputation. It also considered the

effect of competitors' behaviour: in agreement with signalling theory,

if competitors decide to disclose gender information, then a company

may decide to imitate their decision to improve its communication

transparency and trust relationship with the stakeholders.

Among the main results, it emerged that gender performance has a

positive impact on the corporate decision to communicate all GRI+UN

indicators on gender equality. Better performance is therefore associated

with better corporate disclosure on gender. This supports some previous

studies on CSR disclosure (e.g., Liao et al., 2015; Rao & Tilt, 2016). This

finding is also supported by expected utility theory (Schoemaker, 2013):

companies try to maximise their usefulness as derived from gender per-

formance by producing the related disclosure, to also obtain advantages

in terms of reputation and communication transparency. It should also be

emphasised, however, that this positive association is decisive when a

company has to decide about whether or not to disclose such informa-

tion, whereas once the decision has been taken, in subsequent years, it is

continued regardless of the results of future gender performance.

Another variable that influences a company's decision to produce

gender equality disclosure is the presence of the so-called ‘peer
effect’. The behaviour of competitors concerning disclosure, in fact,

affects that of other companies: consequently, if competitors produce

a disclosure on gender, other companies will also be pushed to do

so. Again, this result supports previous studies (e.g., Cao et al., 2021;

Gordon et al., 2020; Seo, 2021), and signalling theory (Tuo

et al., 2020) as an expression of the desire to be known as ‘the best

performers’. Firms are inclined to imitate the behaviour of their com-

petitors, especially if successful, to save time and costs, and avoid a

competitive disadvantage (Tuo et al., 2020). If we consider the inter-

action between the two variables (gender performance and peer dis-

closure), however, no statistical significance is confirmed, thus

highlighting the moderating effect of peer communication. Disclosure

in this case seems to be used more than anything else to avoid a nega-

tive effect, or the risk of being classified as a company that is not very

transparent compared to its competitors.

Finally, the analysis showed that, in the presence of peer gender

disclosure, companies with good gender performance do not obtain

any additional utility from their disclosure, since in this case the com-

munication is necessary to avoid penalties compared to competitors.

Our findings regarding the control variables demonstrated that

companies which adopt gender disclosure the most are those of

large size and the most indebtedness. This contrasts with the results

of other authors (e.g., García-Sánchez, Oliveira, & Martínez-

Ferrero, 2020), but may depend on the different variables intro-

duced in the studies, such as gender performance and the condi-

tioning factor of peer firm practices.

5.1 | Contributions and practical implications

Our paper contributes to both the academic development of the

research field and the professional and practical implications of a

higher number of women involved in the workplace.

From an academic perspective, to the best of our knowledge,

this is the first study that provides empirical evidence on the pres-

ence of a relationship between gender performance and gender dis-

closure, and considers the effect of competitors on gender

disclosure. This is extremely important for promoting gender equal-

ity in the workplace, but companies still have a long way to go to

achieve significant results, as demonstrated by the recent commit-

ment of international organisations such as the GRI and the UN on

the issue. Our work broadens the number of theories applied to

interpret company behaviour versus ESG disclosure by applying a

new theory, the expected utility theory, to discuss the results

obtained from the model. The paper also adds to previous research

on peer disclosure, still limited to date, as most of the studies focus

on self-disclosure (e.g., Beyer et al., 2010). Our study proposes a

change of perspective and answers the call for more research on

the relationship between externalities and disclosure (Leuz &

Wysocki, 2016), with specific reference to gender disclosure. It finds

an explanation of why companies imitate their competitors in signal-

ling theory, and therefore demonstrates that factors external to a

company can also affect the decision to produce gender disclosure.

From a methodological perspective, the study is international and

longitudinal in nature. Previous studies on gender issue reporting,

on the other hand, have concerned a single country or region, and

often did not consider a long period of analysis. This aspect is cru-

cial for guaranteeing generalisable results.

From a professional and practical point of view, this research

may be applicable both within companies and outside them,

because it offers new arguments that support the employment of

women in the workplace. Its results may generate reflection on

the organisational structure of companies, and the importance of

guaranteeing an equal contribution from both men and women.

Our results may also be useful for managers, who may adapt

their communication strategy regarding sustainability by taking

into account the possibility of maximising the utility derived from

good gender performance thanks to disclosure. By following this

reasoning, supported by the expected utility theory, they can

reduce the uncertainty of their decision-making process and opt

for an improvement of corporate disclosure. This behaviour

results in a company's increased perceived value by the stake-

holders and produces a stronger competitive advantage. In fact,

the public debate is currently highly focused on the importance

of gender equality within the workplace. Starting from the pre-

mise that companies want to maximise their economic benefits,

our results mean that they can decide to implement more actions

in favour of gender equality and so become a vehicle for

improving social welfare.

At a higher level (policy level), the results of the study reveal that,

apart from the presence of gender performance indicators, greater

emphasis and attention must be given to corporate disclosure. There

is probably a need for more structured and shared guidelines not only

on gender policies, but also on gender disclosure, even at a national

level, to make this practice easier for companies, and more

widespread.
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5.2 | Limitations and future research

Our study has also some limitations, which are a valid starting point

for future research. First, it does not address the issue of a company's

disclosure regarding its competitors, so-called negative peer disclo-

sure, and its effect on the decision to communicate information on

gender issues. It also does not try to identify which type of company

is more likely to imitate the behaviour of their peers.

Another limitation of the paper is that it only analyses the subject

with reference to large international companies. Since the ultimate goal

of this type of research is to increase the spread of gender equality

within society, future studies should apply this type of analysis in the

context of small and medium-sized enterprises. They have been timidly

approaching the issue of sustainability in recent years, but their intrinsic

characteristics may mean they respond differently than large companies.

The presence of women within them, in addition to their small size and

less complexity, could produce even greater impacts.

It would also be interesting to consider the possibility that compa-

nies may imitate the behaviour of companies in a different sector, and

therefore that an increase in gender disclosure in a specific sector could

also spread to other contexts. Such an effect can have very important

consequences for a country's general level of gender equality.

It would also be interesting to investigate and compare the

effects of other factors on gender disclosure: a company's

organisational culture, type and profile of management and regulatory

system of different countries.

Finally, further studies are also needed in the field of gender per-

formance, to identify the factors that can determine its improvement.

As demonstrated by our analysis, an improvement in terms of gender

performance should also lead to greater disclosure by companies.
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TABLE A1 Correspondence of WEP principles with GRI directives

Principle
GRI G3.1 indicators (UN
– 2012) GRI G4 indicators (UN – 202)

GRI
standards

Principle 1: Establish high-level corporate

leadership for gender equality.

4.1

4.7

G4-38

G4-39

102-22

102-23

Principle 2: Treat all men and women fairly at

work - respect and support human rights and

non-discrimination.

LA1

LA2

LA13

LA14

LA15

HR4

HR10

HR11

G4-LA1

G4-LA12

G4-LA13

G4-EC5

G4-LA3

G4-HR3

401-1

405-1

405-2

202-1

401-3

406-1

Principle 3: Ensure the health, safety and well-

being of all workers.

HR4

HR8

HR10

HR11

LA7

LA9

G4-HR3

G4-LA6

406-1

403-2
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TABLE A1 (Continued)

Principle

GRI G3.1 indicators (UN

– 2012) GRI G4 indicators (UN – 202)

GRI

standards

Principle 4: Promote education, training and

professional development for women.

LA10

LA12

G4-LA9

G4-LA11

404-1

404-3

Principle 5: Implement business development,

and supply chain and marketing practices

that empower women.

PR5

PR6

PR7

HR1

HR2

HR3

G4-DMA;

Describe policies and practices that promote

inclusion when selecting suppliers

103-1

103-2

103-3

Principle 6: Promote equality through

community and advocacy initiatives.

SO1

SO9

SO10

G4-SO1 413-1

Source: García-Sánchez, Oliveira, and Martínez-Ferrero (2020) and own elaboration.
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