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Abstract. Sustainability disclosure can be used as a tool for measurable impact, risk reduction, and long-term progress
— potentially turning it into a competitive advantage. Meanwhile, in Indonesia, sustainability disclosures made by
universities are still relatively low. Based on the legitimacy theoretical framework and previous research studies, this
study aims to explain the effect of the gender of female university leaders, rector's gender, and university size and age
(independent variables) on the level of university information disclosure (dependent variable). The study is based on
data (such as financial reports, performance reports, annual reports, sustainability reports, and rector's reports)
published by 74 universities on their websites from 2018 to 2021. Information in the financial statements was used to
measure control variables — revenue growth and liquidity. Control variables are used to avoid omitted variable bias.
This study's data analysis used multiple regression analysis to explain the effect of leadership gender diversity, rector
gender, university size and age on university information disclosure. The results show that gender diversity in university
leaders positively affects university information disclosure, but the gender of the university rector does not affect
information disclosure. These results differ somewhat from those of other studies in countries such as Spain and the
United Kingdom, possibly due to fewer opportunities for women to hold leadership positions in Indonesia. In addition,
the variables of university size and age have a positive impact on information disclosure. Therefore, these factors
contribute to the increased image and reputation of the universities. Additionally, giving women more opportunities to
hold leadership positions at universities in countries like Indonesia will positively impact sustainability disclosure.
The authors hope that the results of this study will encourage universities in Indonesia to actively disclose information
about sustainable devel opment to be more competitive in the educational environment.
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EKoHOMiKa Ta MmeHeaXXMeHT

Cpi Ilyininrcix

Heporcasnuil ynisepcumem Mananey, m. Manane, Inoonesis

XesiaHTi YTami
Hepoicasnuii ynisepcumem Mananey, m. Manane, Inoonesis

SAxi pakTopy BIIIMBAIOTH HA PO3KPUTTA iHopmanii? Ilpukaan inaonesilicbkux
YHiBEpCHTETIB

Anomauia. Poskpumms ingpopmayii npo cmanuii po36umox MOXCHA 8UKOPUCIOBY8AMU AK THCIPYMEHM SUMIPIOBAHHS
6NIUBY OpeaHizayii, YNPAeNiHHA pUBUKAMU [ O00820CMPOKOBUM NPOSPECOM, HOMEHYIHO Nepemsoproiodu ye Ha
KOHKYypenmuy nepesacy. Hamomicmv 6 InOdonesii pisenv poskpumms ingopmayii npo cmanuii po36umox
VHigepcumemamu 3aiumacmscsa 6ce uje 8i0HOCHO HU3bKuM. basyrouuce na nonoscennsax meopii necimumnHocmi ma
pe3yibmamax nonepeoHix O0CHIONCeHb, MemOol Yicl cmammi € GU3HAYEHHS GNJUSY CMAmi JICIHOK, Wo 00itmaromo
Kepyloui nocadu 6 yHisepcumemax, Cmami pekmopda, po3mipy ma 6iky yHieepcumemy (He3anedcHi 3MIiHHI) HA piéeHb
PO3KpUmMMSL iHGhopmayii npo cmanuti po3gumox yrigepcumemom (3aiedxicna sminna). B docnioscenni suxopucmano oami
(maxi sk ¢inancosi 36imu, 36imu npo ehexMueHicmp, PiuHi 36imu, 36imMu PO CMAIUL PO3GUMOK | 36IMU PEKMOpIs)
onybnikogani T4 ynigepcumemamu Ha ix eebcaumax 3 2018 no 2021 pix. Ingpopmayin 3 ¢hinancoeux 36imis
BUKOPUCTNOBYBANACA OJIsl UMIPIOGAHHS KOHMPOIbHUX 3MIHHUX — 3PDOCMAHHA 00X00i8 1 NIKGIOHOCMI, W00 YHUKHYMU
3MIUeHHSA NPONYWeHUX 3MIHHUX. [na ananizy OaHuxX GUKOPUCMAHO MHOMCUHHUL pecpecilinuil ananisz. Pesyromamu
NOKA3YI0Mb, WO HAABHICMb JHCIHOK HA KEepPIiBHUX nocaddx 6 YHieepcumemi NO3UMUBHO GNIUBAE HA PO3KPUMMS
iHhopmayii npo cmanuti po38UmMoK, OOHAK, HCIHOUA CMAMb PeKmopa YHigepcumemy He 6NAUBAE HA PO3KPUMMS
ingopmayii. Lli pezynomamu Oewjo iOpi3HAIOMbCA 8I0 pe3ynbmamis iHwux 00CaioxHceHs y maxkux Kpainax, ax Ienawis
ma Cnonyuene Koponiecmeo, moxciugo, wepez me, wo 8 IHOOHe3Ii HCIHKU MaAlOmb MeHue MONCAUGoCcmel obiumamu
Kepigni nocaou. Kpim moeo, sMinHI po3mipy ma 6iKy yHieepcumemy no3umueHo sNIUeaioms Ha POIKpUmmsi ingpopmayii
npo cmanuti possumox. Omoce, yi Gakmopu cnpusiomv RIOSUWEHHIO IMIOXCY ma penymayii YHieepcumemis.
Kpim moeo, nadanus sicinkam Oinvue modcaueocmeli oOIUMaAmMu KepigHi Nocadu 8 YHieepcumemax makux Kpai, sk
Inoonesis, nos3umueno eniuHe Ha po3Kpumms iHGopmayii npo cmanuil po3sumox. Aemopu cnodiearomscs, wo
pe3yrbmamu Y020 00CAIONCEHH CNOHYKAMUMYMb YHigepcumemu 8 IHOoHe3ii akmugno po3kpusamu ingopmayito npo
cmanuii po3gumox, wob oymu Oinbid KOHKYDEHMHUMU 8 OCEIMHbOMY cepedosuyi.

Knrouosi cnosa. poskpumms ingpopmayii npo cmanutl po3eumox, 2eHOepHe Pi3HOMAHIMMSL, 36IMHICMb YHIeepcumemy,
penymayis ynisepcumemy, yHieepcumemu Inoownesii.

1. INTRODUCTION

Sustainability disclosure is an excellent tool for
achieving sustainability and improving the performance
of universities around the world (Huang & Do, 2021),
aswell as the image and reputation of the organization
(Sousa et al., 2021). Universities also use information
disclosure to gain sustainability (Ahmad et a., 2020).
The low disclosure of university information in Indonesia
is possible because this disclosure is still voluntary
(Sassen & Azizi, 2018).

From the legitimacy theory perspective, when
universities make voluntary disclosures, it is used as a
strategic means to demonstrate that their goals and norms
align with the goals and norms of society at large and to
enhance institutional reputation and organizational image
(Ntim et al., 2017). In addition, organizational
governance is also an important concern for universities
in terms of managing and enhancing legitimacy. Many
studies have shown that female gender on boards and
female CEOs have a positive effect on transparency and
information quality, including in the university context
(Helfaya & Moussa, 2017; Liao et d., 2015; Fernandez et
al., 2019. Garde Sanchez et al., 2020; Andrades et d.,
2021; Ntim et al., 2017). In addition to gender, the size of

larger universities and the age of older universitieswill be
more in the spotlight of stakeholders compared to smaller
universities and younger universities (Nicolo et al., 2020;
Larran Jorge et a., 2019; Nicolo et a., 2021), so older
universities may disclose more information.

Based on the legitimacy theoretica framework and
previous research studies, this study aims to explain the
influence of gender variables of femae university
leaders, female rectors, size and age of universities on the
level of university information disclosure. This research
is relatively new in Indonesia, which is different from
Pujiningsih & Helianti's (2022) research on the effect of
university rankings on the level of information disclosure.
This research also differs from Yasbi and Barokah's
(2018) study on university sustainability disclosure in
Indonesia. This research is expected to add to the
literature on legitimacy theory studies in explaining the
relationship between gender, size and age variables of
universities on information disclosure (Helfaya
& Moussa, 2017; Liao et al., 2015; Fernandez et dl.,
2019; Garde Sanchez et al., 2020; Andrades et al., 2021,
Ntim et al., 2017; Nicolo et a., 2020; Larran Jorge et a.,
2019; Nicolo et al., 2021).
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2. THEORETICAL FRAMEWORK
HYPOTHESISDEVELOPMENT

21 Legitimacy Theory,
University Information Disclosure

Legitimacy theory was developed by Dowling and
Pfeffer (1975). Legitimacy theory explains that
organizations try to ensure that the organization operates
within the boundaries and norms that exist in society and
that organizational activities are considered legitimate or
legitimized by parties outside the organization. In other
words, legitimacy is when the organization's actions or
activities follow the system of norms, values, and beliefs
built by society. Legitimacy theory is based on the
assumption of a social contract between business
organizations and society. In accounting research, this
theory is used to analyze the relationship of university
information disclosure with its socia environment.
Fromthe perspective of this theory, university
infformation disclosure is a fulfilment of the
organization's contract with society.

Universities are government- and community-funded
entities, so they are required to provide services to the
community and services to other stakeholders (Jongbloed
et a., 2008). In its three pillars of higher education
activities, stakeholders will widely scrutinize the
university (Sassen & Azizi, 2018). This reason has led to
adiscourse on the search for legitimacy by universitiesto
stakeholders because of the socia contract between
universities and society (Adam, 2013). Today's more
mature society will be sensitive to university activities
(Trireksani et a., 2021). Therefore, university
information disclosure becomes a medium to gain and
increase their legitimacy in front of stakeholders
(Anetal., 2019).

Disclosure of sustainability information alows
universities to meet stakeholder needs (Gamage & Sciulli,
2017). Disclosure of sustainability information is also
useful to reduce informaion asymmetry between
universities and stakeholders (Shan et d., 2021).
In addition, sustainability disclosure by universities aso
shows their contribution to achieving sustainable
development (Gori et d., 2022). This will certainly
improve the university's reputation (An et a., 2019). Thus,
disclosure of sustainability information allows universities
to legitimize their position in society, demonstrating that
they act according to the norms, values, and expectations
set by the stakeholder community and the genera public
(Sassen & Azizi, 2018).

The disclosure of sustainability information is also
inseparable from university governance, particularly
about university leaders/boards of directors and top
directorg/rectors. Many studies prove that female CEOs
and the presence of women on boards of directors can
improve the quality of accounting information, including
sustainability disclosures (Helfaya & Moussa, 2017;
Liao et al., 2015; Fernandez et a., 2019; Garde Sanchez
et al., 2020; Andrades et a., 2021; Ntim et a., 2017).
This governance involves gender, which will try to
explain its influence on university information disclosure
in Indonesia. In addition, from the legitimacy theory
perspective, the university's age and size will aso affect

AND

Governance and

the level of university disclosure. Universities that are
older and larger will receive more stakeholder attention,
so they need media in the form of disclosure of
sustainability information so that their legitimacy is
maintained and even increased (Larran Jorge et a., 2019;
Nicolo et a., 2021).

2.2 Hypothesis Development
Female Gender and University Information
Disclosure

The presence of women on the board of directors
benefits the company. Research shows that femae
directors correlate positively with  organizational
transparency, performance, and sustainability information
(Helfaya & Moussa, 2017). From the perspective of
legitimacy theory, the presence of women on an
organization's board will have a positive impact and be an
important factor in improving the legitimacy and
reputation of the organization (Liao et al., 2015) because
women tend to prioritize long-term non-financia
performance over short-term economic performance
(Fernandez et al., 2019). Women directors are also deeply
concerned about the welfare of the community
environment and maintaining stakeholder interests
(Helfaya & Moussa, 2017).

In the context of universities, the presence of women,
including female rectors, is assumed to be able to manage
and facilitate universities, as they deal with many key
stakeholders, such as central and local governments,
businesses and industries. They will manage legitimacy
by increasing information transparency, including
sustainability information as a form of accountability
(Garde Sanchez et al., 2020). Andrades et a. (2021)
found that female university managersin Spain positively
affect online financial disclosure. Ntim et a. (2017) also
found that the gender diversity of university boards in the
UK positively affects the level of voluntary disclosure.
Based on the legitimacy theory argument and previous
empirical research, this research hypothesizes that:

HOa. The gender diversity of university leaders has no
positive effect on the level of university information
disclosure.

Hla. The gender diversity of university leaders
positively affects the level of university information
disclosure.

HOb. The gender of the university rector does not
positively affect the level of university information
disclosure.

H1b. The gender of the university rector positively
affects the level of university information disclosure.

University Size and Infor mation Disclosure

Larger universities have to dea with more
stakeholders, and their activities are subject to greater
public and societal scrutiny (Nicolo et al., 2021). They
are aso assumed to have more financid and human
resources for disclosure practices (Larran Jorge et al.,
2019). Greater universities disclose sustainability
information voluntarily to cope with the public spotlight
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and enhance legitimacy (Nicolo et a., 2021). Therefore,
based on legitimacy theory and previous empirical
research reviews, this study hypothesizes that:

HO: The university size has no positive effect on
information disclosure.

H2: The university size has a positive effect on
information disclosure.

University Age and Information Disclosure

Scholars argue that older universities tend to show
more achievements in accountability practices than
younger universities, as they have been in the process
internally longer and have more solid relationships with
stakeholders (Nicolo et al., 2021). Older universities are
more likely to maintain their reputation and legitimacy in
the eyes of stakeholders and to attract financia resources
transferred from the central government (Nicolo et a.,
2021) through voluntary disclosure. Therefore, based on
legitimacy theory and a review of previous empirical
research, this study hypothesizes that:

HO: The university age does not have a positive effect
on information disclosure.

H3: The university age has a positive effect on
information disclosure.

3. RESEARCH METHOD

3.1 Data

Data is information universities publish on their
website, such as financia reports, performance reports,
annual reports, sustainability reports, and rector's reports.
The observation year used in this study is 2018 to 2021,
with a sample size of 74 universities. The universities
selected as samples are universities that disclose their
financial reports. Information in the financial statements
is used to measure control variables — revenue growth and
liquidity. Control variables are used to avoid omitted
variable bias.

3.2 Research Variables

The dependent variable in this study is the level of
information disclosure, which refers to the research of
Yashi and Barokah (2018). University information
disclosure comprises 6 items. performance reports,
financial reports, annual reports, sustainability reports,
rector reports, and websites (Yasbi & Barokah, 2018).
The independent variables in this study consist of the
gender diversity of university leaders, gender rector,
university size and university age, which were adapted
from Nicolo et al. (2021). The control variables in this
study are revenue growth and liquidity, adapted from
Adhikariparajuli et al. (2020). The variable measurements
canbeseenin Table 1.

Table 1. Variable M easurement

Research variables M easurement

Dependent variable
Levd of information disclosure

Percentage of the number of items disclosed divided by the total number

of items disclosed

I ndependent variables
Gender diversity in leadership (X,)

Percentage of women on university governing boards

Rector's gender (X,)

Dummy variable, 1 for female rector, O for male rector.

Size (X3)

Log. Total assets

Age (Xs)
Control variables
Liquidity (Z1)

Log. Age of university

Current assets divided by current liabilities

Revenue growth (Z,)

Percentage of current year revenue minus previous year revenue divided

by previous year revenue

3.3 Data Analysis

This study's data analysis used multiple regression analysis to explain the effect of leadership gender diversity,
rector gender, university size and age on university information disclosure. The regression model formulais as follows:

Y= at+ bX;+ bXo+bXs+bX+ Z; +75 +e

Where

X; = Gender Diversity of University Leaders,
X, = Rector's Gender,

X3 = University Size,

X4= University Age,

Z; = Liquidity,

Z, = Revenue Growth, and

Y = University Information Disclosure.
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4, RESULTSAND DISCUSSION
4.1 Results

Table 2 illustrates the descriptive statistics of the independent, dependent and control variables.

Table 2. Descriptive Statistics

N Minimum Maximum Mean Std. Deviation
Gender Diversity 74 .00 0.5 0.15 .16881
Rector gender 74 .00 1 0 0
Size 74 21.57 31.04 28.8864 1.27508
Liquidity 74 .00 6482.04 97.0399 752.56121
Revenue growth 74 -.35 16.04 4296 2.18536
University age 74 .90 2.00 1.7580 .17986
Information disclosure 74 .00 71 .3996 11463
Valid N (listwise) 74

Source: Data processed by authors (2024).

The sample used in this study is 74 observations of
information disclosed by the university. University
information disclosure is measured by the total number of
disclosed items such as financial statements, performance
reports, annua reports, rector's reports, sustainability
reports, and websites. The results in Table 1 on
descriptive statistics show that the average level of
disclosure is 0.3996 (40%), where only 29.73% (n=22) of
the data whose information disclosure value exceeds the
average, meaning that the level of university disclosureis
still low.

Gender diversity is the percentage of the number of
women in the rectorate divided by the total rectorate
board. The descriptive statistical results show that the
minimum value is 0, which means that there is no female
gender in the composition of the board of directors.
Themaximum vaue is 0.50 (50%) that Universitas
Indonesia held from 2018 to 2021. At the Universitas
Indonesia, there are 6 board positions, and 3 of them are
occupied by women as Vice Rector for Finance and
Logistics, Vice Rector for Research and Innovation, and
University Secretary. The average value of women on the
university board is still low at 15%. Meanwhile, Rector
Gender (X,) uses a categorical variable measure. If the
rector is female, it is coded as 1, and if the rector is male,
itiscoded asO.

University size is an indicator of total assets (Xa).
Total assets are the total assets owned by universities,
both current and non-current, from 2018 to 2021.
The descriptive statistics table shows the average value of
assets of 28.8864 or IDR 5,900,972,446,356.65.
The number of universities that have assets above the
averageisonly 49% (n = 36), and the rest have assets that
are less than the average. The results of descriptive
statistics aso show the minimum value and maximum
value of total university assets. The minimum value of
total assetsis IDR 194,926,498,262 which was owned by
Warmadewa University in 2018. The maximum value of
total assets is owned by Surabaya State University in
2020  with a  nomina value  of IDR
30,149,012,752,166.00.

University Age (Xy) is the age of the university from
its establishment until 2021. The average age of the
university in this study is 1.7580 (in log form) or
60 years. University age is used as variable X6, and the
results show that university age affects information
disclosure. The youngest university age (minimum) is
8 years, namely Telkom University, while the university
with the oldest age (maximum) is Bandung Institute of
Technology with 101 years of age.

The control variable, Liquidity Current Ratio (Z,), isa
ratio that shows the university's ability to pay off its
current liabilities with its current assets. The current ratio
is measured by dividing total current assets by total
current liabilities. The results of descriptive statistics
show that the minimum value of the current ratio is -0.35
for the universities. This is because 1 university
(Tanjungpura University) in 2018 had no current
liabilities. The maximum amount of current ratio is
6482.04, which is from Warmadewa University.
The current ratio value of the university is high because
the current liability value is small. The average value in
the descriptive statistics table shows a value of 97.0399.
The number of universities that have a current ratio value
above the average is only 2.70% (n=2), and as many as
99.97% (n=72) have a current ratio liquidity less than the
average. Meanwhile, the revenue growth variable (Z,) is
the percentage increase or decrease in university revenue
compared to the previous year's revenue. The value in the
descriptive statistics table shows that the minimum value
of revenue growth is -0.35 or a 35% decrease, namely
Malang State Polytechnic in 2020, while the maximum
value of revenue growth is 16.04 (160%), namely from
Malang State University in 2019. The average value of
revenue growth is 0.4296, or 42%. The total sample
whose revenue growth value is above 42% is only 6.67%
(n = 5), and the remaining 99.93% (n = 69) have below
average revenue growth.

Regresson Modd Test and Hypothesis Test Results

Based on the results of the regression model test, it is
known that the significance value is 0.013 < 0.05, so it
can be concluded that the regression model is significant
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and can be continued with hypothesis testing (attachment
1 F-test and t-test). The gender diversity variable (X,)
affects Y with a significance value of 0.014 < 0.05.
It means that this study succeeded in regjecting the null
hypothesis and accepting Hla Hypothesis Hib.
Therector gender variable (X,;) has no effect on
information disclosure (Y), with a significance value of
0.599 > 0.05. It means that this study did not succeed in
rejecting the null hypothesis or accepting the null
hypothesis and rejecting hypothesis H1b. Company size
(X3) affects information disclosure (Y), with a
significance value of 0.035 < 0.05. This result means that
this study successfully rejects the Null Hypothesis and
accepts H2. University age (X3) has an effect on
information disclosure (Y) with a significance value of
0.025 < 0.05. The results of this study successfully reject
the null hypothesis and accept H4.

The control variable, Liquidity Current Ratio (Z,), has
no effect on information disclosure (Y) with a significant
value of 0.323>0.05. Meanwhile, the control variable
revenue growth has no effect on the disclosure of
University Information, with a significance vaue of
0.858 > 0.05.

4.2 Discussion

The Effect of Gender Diversity on University
Information Disclosure

The results explain that gender diversity in university
leaders has a positive effect on university information
disclosure. The p-value of 0.014 < 0.05 indicates it. This
result confirms the applicability of the legitimacy theory.
This information disclosure by femae leaders is
considered because it is more long-term (Fernandez et dl .,
2019) to increase the legitimacy and reputation of the
organization (Liao et al., 2015). Universities with strong
legitimacy and reputations usually have good rankings in
the results of certain institutions. It is also supported by
previous research, which explains that the ranking of
universities conducted by the Ministry of Education and
Culture affects information disclosure (Pujiningsih
& Helianti, 2022).

This study did not succeed in proving that female
rectors affect information disclosure. This study does not
confirm the results of previous studies that female rectors
are positively correlated with transparency, organi-
zational performance, and sustainability information
(Helfaya & Moussa, 2017; Garde Sanchez et a., 2020).
These results also differ from research in other countries;
for example, Andrades et a. (2021) found that female
university managers in Spain affect online financial
disclosure. In addition, Ntim et a. (2017) aso found that
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