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Abstract: Gender equality is still an issue in business schools, since women in MBAs classrooms,
in faculty and in management teams have low representation. Challenges caused by lack of financial
aids, salaries gap and a very masculine model avoid a better gender balance in the business graduate
schools, which, globally, should lead women personal and professional development. The main
objective of this research is to analyse business schools communication priorities related to gender
equality projects and policies in their sustainability reports, considering these as a fundamental tool
for corporate legitimacy. Through a content analysis of the sustainable reports of the top 50 business
schools of the world, we elaborate a “Codes Frequency Report” focusing on “Goal 4: quality of
education” (in relation with scholarships and grants allocation) and “Goal 5: gender equality” and
we explore the correlations with the schools’ ranking positions, the price of the MBA programmes,
the percentage of female MBA students, of female faculty members and women in board of directors
in the different geographical areas as Europe, US and Asia. Results show that gender equality related
topics are a source of positive impact and legitimacy for top business schools.

Keywords: gender equality; sustainable reports; business schools; higher education; legitimacy;
UN SDGs; MBA

1. Introduction

Recently, the World Economic Forum published the Global Gender Report 2017, stating that, despite
the fact that women represent half of the world’s population, they do not have access to the same
level of health assistance, education, economic participation, potential earning and political decision
making power [1,2]. Worldwide, the “Economic Participation and Opportunity gap” has been closed
just up to the 58%, stressing the great differences that gender still makes in the potential achievement
of wealth and happiness [2].

Gender equality and access to high quality education are main concerns for the global
sustainable development. The United Nations highlighted these two items as a priority in the “2030
Sustainable Agenda” [3].

Education is a key factor to close this gap and graduate schools of business are in a privileged
position to lead this change. These institutions are responsible, not only to train the future world’s leaders
but also to accelerate the gender gap closing, fostering women inclusion in their programmes classrooms,
designing gender-inclusive leadership models and providing equal career opportunities [2,4,5].

Working to close the gender gap is a great opportunity for actively collaborate with the “2030
Sustainable Agenda” and, therefore, for business schools’ legitimation.

The main objective of this article is to analyse the priority that business schools (BS) address to
gender equality and high quality education accessibility related topics in their communication strategy.
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The article is organised as follow: in the introduction we define a theoretical framework about
responsible and sustainable development in the BS industry, we describe the gender equality issue
in higher education, mainly related to the MBA programmes and we analyse the importance of
sustainable reports (SR) as communication tools for legitimation.

In the “Material and Method” session, we describe the research methodology based in
content analysis.

Afterword, we report the research results and discussions.
Finally, we set some conclusions and future research developments.

1.1. Business Schools and Legitimacy

In recent years, all business sectors have experienced the need to redefine their relationships
with the society in terms of sustainability and added value, not only from the point of view of pure
economic benefit [6,7].

The enormous amount of information available in internet and the ease of access are changing
the relationship between companies and society. This high degree of exposure converts organizations
legitimacy difficult to acquire and to maintain over the time [8,9].

Company legitimacy derives from the recognition of its positive impact and is very important for the
survival of organizations, because it ensures the flow of necessary resources to feed their activities [9–16].

According with institutional theory, an organization acquires legitimacy when it operates in an
appropriate, desirable and acceptable manner for the social system [17,18]. Therefore, it achieves the
social acceptance, because it conforms with the values, rules and meanings of the system [12,13].

Companies have responded to this demand for legitimacy by implementing strategies and policies
related to the responsible and sustainable development [16,19–21].

Higher education institutions are leading this trend, training the future managers to be economically,
environmentally and socially responsible and sustainable in their decision making process [22–26].

Specifically, BS reputation is affected by the current new and demanding stakeholders’
mind-set [27]. These institutions, especially the most renown, are considered, in part, responsible for
the financial worldwide crisis, since they trained the managers of several companies which were the
protagonists of major financial scandals [12,26,28–30].

The society claims to BS a new positioning and commitment. They are asked to be an example
of sustainable and responsible management and to be institutions focused on relevant knowledge
production, delivery and transfer [25,31]. Business educators are considered responsible, not only for
providing students with opportunities to build business skills but also to help them to understand the
powerful effects that business decisions and actions can have on society and the potential collateral
damage they can cause [32,33]. They are responsible to train the managers of the most important
worldwide corporations which, most of the time, have more power than governments, because
“public issues that once were covered by nation-state governance now fall under the discretion and
responsibility of corporate managers” [34] (p. 903).

These organisations promote socially responsible and sustainable principles as a tool for redefining
their relationship with the demanding corporate world and the society and for creating an added value
for their stakeholders. This responsible and sustainable approach to research, training, managing,
community outreach and knowledge transferring improve the higher education industry image
and reputation [22,26,27,30].

1.2. Business Schools and Sustainability Reports

Being responsible and sustainable today is not enough. It is necessary to share constantly with the
stakeholders a coherent and consistent conversation [20,25,35], because “corporate moral legitimacy must
be reproduced: by placing corporations into public communication network” [36] (p. 82). This public
conversation is not intended to convince and manipulate stakeholders but to share information in an
environment where transparency and accountability are mandatory [22,23,36–38].



Sustainability 2019, 11, 302 3 of 18

BS, as other industries, use SR as an instrument to set a dialogue and to engage a conversation with
internal and external stakeholders and as a way to communicate their positive impact to the society [27,38].

“‘Sustainability Reporting’ has established itself as a label for a new form of integrated reporting
procedure dealing with economic, ecological and social performance. ... A sustainability report
is a qualitative and quantitative information on the extent to which a corporation has managed
to improve its economic, environmental and social effectiveness and efficiency in the reporting
period and integrated these aspects into a sustainability management system” [37] (p. 76). Through
SR organizations voluntary communicate their values and impacts, their progress in sustainable
development, with the aim of building a stronger stakeholder engagement through transparency
and accountability [38,39]. SR should measure and disclose to all stakeholders the organizational
performance in term of sustainable development and performance [37,40].

In the higher education sector, SR are intended as a response for the stakeholders’ accountability
and transparency demand [23,38,41] and they are a communication tool to legitimise their strategies
and activities [23–25,42–46].

SR are also very useful as a source of information and tool for self-assessment for international
rankings [47] and accreditations bodies [41,48]. In the BS rankings, the Financial Times includes criteria
related to gender equality, diversity and meaningful research outputs for listing schools’ positioning.
International accreditation organizations as EFMD and AACSB have recently embraced new evaluation
standards based on “Ethics, Responsibility and Sustainability” [49] and “Commitment to Corporate
and Social Responsibility” requiring that: “The school must demonstrate a commitment to address,
engage and respond to current and emerging corporate social responsibility issues (e.g., diversity,
sustainable development, environmental sustainability and globalization of economic activity across
cultures) through its policies, procedures, curricula, research, and/or outreach activities” [50] (p. 7).
Collecting information and designing every year a SR is an useful exercise to assess the organization
progress in terms of sustainability and social responsibility [51]. In these terms, SR could become a
dynamic tool for sustainability development in the higher education industry [41].

In recent years, several authors have analysed the progress of sustainability through the
SR’ content analysis [44,52–61] and most of them connect the use of SR with the legitimation
process [52–56,58,61]. Nevertheless, there is still a gap in the research field related to SR in higher
education [23,38,39].

1.3. Business Schools and Gender Equality

The most relevant framework for BS sustainable and responsible strategies is, with no doubt,
the one defined by the United Nations, through two organizations which work side by side with
corporations and academic institutions worldwide: the Global Compact and the Principle for
Responsible Management Education (PRME) [62–67].

One of the issues addressed by BS in their social narrative is gender equality in business
administration. According to figures reported by the Financial Times, only four in 10 applicants
on two-year, full-time MBAs (the business schools’ flagship programme) in 2017 were women,
even if in the US and in Europe there are more female graduate with an university degree [2,5].
Since 1962, when Harvard Business School allowed women to participate to the MBA programme,
the percentage of female students have been substantially improving. Nevertheless, in 2016 only
the 38% of globally MBA graduates were women [2]. Women valuate very positively business
administration programmes [2] but quite often they decide to do not attend one of them. The main
reason for women for not attending an MBA is the financial concern [2,68,69], caused mainly by the
difficulty of finding the necessary economic resource to pay the tuitions and living expenses [2]. In fact,
women’s salary between the university graduation and the MBA is lower than their male colleagues
and obtaining funds for graduate school is a top challenge for them [5].

On top of this, the lack of female students in the business schools’ flagship programme is
accompanied by a further gap in salaries after the graduation and a slower career progression [70,71].
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Only the 4.8% of Fortune 500 CEOs are women, 24 in total [72]. These aspect makes the MBA enrolment
even less attractive for women [68].

Finally, the low rate of female faculty member and the prominent “male culture” increase the
perception that business schools do not welcome female students as much as the male ones [68,73–75],
creating a “gender fatigue” [75] to the point that some authors are claiming for a “femininization” of
some aspects of the programmes curricula or BS management practices [76,77].

The main objective of this research is to analyse the priority that business schools acknowledge to
gender equality related topics in their communication strategy and, therefore, the relationship between
these topics, their sustainable strategies and legitimacy quest.

We consider that gender equality is a very relevant and sensitive topic and it is very important
to inform the society about the changes that the most influent education institutions of the world
are promoting in order to foster egalitarianism in higher education and, therefore, in management
positions accessibility.

A gap in the research agenda about the management education industry’s communication
strategies related to gender equality have been noticed and addressed by this article. Actually, “Gender
differences in the workplace are an ethical issue and the discursive constructions of gender management
constitute a main stream of research in business ethics” [78] (p. 357).

However, we will not evaluate if the mentioned projects in the SR have been really implemented
in each BS. This article is not an auditing work nor an “assurance of information” [16,79]. It is an
analysis of the BS communication and legitimation strategies.

While we are aware of the need of deeply analyse if really BS “walk the talk” and promote gender
equality just for marketing and accreditation reasons or they really engage in a long-term strategy to
foster global sustainable development, at this stage of the research we focus on their communication
strategies and legitimacy quest.

In the future, this research project will embrace a deeper and more assessing approach to the
relationship between communication/reporting, gender equality, rankings and legitimacy in BS.

2. Materials and Methods

The focus of interest of this paper is in the area of sustainability reporting and communication.
The main objective of this research is to explore how the best business schools of the world use gender
equality related projects as a tool for legitimation in their sustainability reports.

The topic has been approached performing a content analysis of the Sustainability Reports of
the top 50 business schools worldwide according to the “Financial Times Global MBA Ranking 2016”
using as code of analysis the United Nations “17 Sustainable Development Goals” (SDGs) published by
United Nations on 27 September 2015 and a comparative exploration with the gender related criteria
of the ranking.

The 17 SDGs are the roadmap that United Nations included into the “2030 Sustainable Agenda”
and the centre of the global political agenda to achieve the support of all organizations and individuals
in order to create a more just, responsible and sustainable world [3,64,80]. The SDGs are based on values
for human rights respect, justice, health and well-being for all the population, in an environmentally
safe planet [3,81]. These goals, organised in 169 indicators, are meant to eradicate extreme poverty,
provide universal quality education and medical assistance, fight against gender inequality, promote
sustainable production and consumption and protect the environment [3].

In order to identify business schools’ communication priorities and strategies related to gender
equality, we elaborate a “Codes Frequency Report” focusing on “Goal 4: quality of education”
(in relation with scholarships and grants allocation) and “Goal 5: gender equality” and we correlate it
with items linked to each business school ‘s gender balance strategy ranked by the Financial Times.

The analysed documents have different formats, length and content and they were retrieved in
the business schools’ websites or PRME and Global Compact repositories.
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We chose the “Global MBA Ranking 2016” published by the Financial Times, considering the
great importance of rankings in the BS industry [82–85], since they are not just the certification of
the quality and prestige of a BS but also one of the most important source of legitimacy from the
students, candidates, companies and alumni point of view [83,85–87]. The “Financial Times Global
MBA Ranking” is the most influent ranking since it is the most well-known and geographically
comprehensive [85,88]. For the sample selection we got inspired by the annual “KPMG International
survey of corporate responsibility” which evaluates the G250 companies of the “2014 Fortune Global
500 Ranking” [53] and the research supported by the “Centre for Business Ethics, Bentley College”
and the “Ethics Resource Centre” about the MBA curricula of the top 50 business schools according to
the “Financial Times Global MBA Ranking 2006” [88]. To perform the content analysis and to manage
more systematically the great quantity of data, we used the CADQAS software Atlas.ti [89–93].

Due to technical limitations of the software and to ensure a high level of homogenization of
the Primary Documents (in Atlas.ti “Primary Documents” stands for each Sustainability Report),
we only analysed the reports which we could retrieve as downloadable format in pdf [92,94,95], 30 in
total (n = 30). We could not analyse the communication strategies of the BS which did not collect the
information on a document or publish a report, since the Atlas.ti software does not allow the content
analysis of websites and social networks.

The first step of the content analysis was encoding all the SR. Text encoding is necessary to
reduce the large number of words included in the analysed documents in a much smaller number of
categories those could be manage much more easily for the semantic analysis of the content and its
classification [95,96]. The framework used for encoding the SR’ content is based on the “17 Sustainable
Development Goals” (SDGs) published by United Nations on 27 September 2015 [3,27,64]. The SDGs
are a very important code of analysis to understand the alignment and communication priorities of the
BS just after the “UN 2030 Sustainable Agenda” publication [97]. Each text’s quote could be assigned
to more than one SDG, because the mentioned topic could refer to different goals or indicators.

The effect or result variable used is the number of times which the BS mention, directly or
indirectly, in their SR, a concept related to one or more SDGs. These results are collected in a “Codes
Frequency Report”.

Afterward, we focused on the topics related to gender equality: “Goal 5: gender equality”.
Considering the previously designed theoretical framework, the main causes for gender unbalance
in business schools are: financial inaccessibility, lack of female leadership models and high cost of
opportunity considering gender gap salary [2,4,69,76,98]. Therefore, in order to identify business
schools’ communication priorities and strategies related to gender equality, we analysed the correlation
between these variables:

- “Goal 4: quality of education” (number of citations related to scholarships and grants allocation
in the SR)

- “Goal 5: gender equality” (number of citations about projects and topics related to gender equality
in the SR),

- the schools’ ranking position, retrieved from the 2016 FT Ranking [99]
- the price of the MBA programmes retrieved from the 2016 FT Ranking [68]
- the percentage of female MBAs students retrieved from the 2016 FT Ranking (2% of FT Ranking

weight) [99]
- the percentage of female faculty members retrieved from the 2016 FT Ranking (2% of FT Ranking

weight) [99]
- the percentage of women in board of directors retrieved from the 2016 FT Ranking (1% of FT

Ranking weight) [68,73–75,99].
- Europe is region 1, US is region 2 and Asia is region 3.

As Morley says in a very interesting article about women in the higher education industry:
“We are aware that gender cannot be reduced to number and that it is a verb as well as a noun that is,
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we do gender via everyday transactions and relationships. Gender equality is not just about increasing
quantitative representation.” [100] (p. 801), nevertheless we needed objective variables in order to
scale and analyse the issue.

The relationship tests and the variance associations applied in the research are nonparametric, since
this approach is more suitable and robust for limited cases number research and counting scales [101].

We used Spearman rank correlations for correlations analysis [102]. Even if we are aware of
the danger of endogeneity, we considered all the variables as dependent variables since the aim
of the research was exactly identify and analyse possible correlations between all the set variables.
In the “Results and discussion” part of the article we carefully propose some findings, taking into
consideration the correlations between the variables and the theoretical framework.

We took into consideration the overall results and the peculiarities in the different geographical
areas as Europe, US and Asia, since regional idiosyncrasies are a gap in the research agenda which we
meant to fulfil as identified by Pettigrew and Starkey in the special issue “The Legitimacy and Impact
of Business Schools: Key Issues and a Research Agenda” [65].

Table 1 show the collected data for the research.

Table 1. Collected data.

Ranking
Position Business School Repository MBA

Price (€) Region
GOAL 4:

QUALITY
EDUCATION

GOAL 5:
GENDER

EQUALITY

Female
Faculty (%)

Female
Students (%)

Women in
Board (%)

1 INSEAD BS website 80.800 1 1 1 17 30 24

3 London
Business School BS website 85.500 1 3 0 27 37 32

4 Wharton Global
Compact 125.178 2 0 0 20 43 17

5 Stanford Graduate
School of Business BS website 113.118 2 1 0 23 40 30

7
University of
California at

Berkeley: Haas
PRME 97.850 2 4 3 22 41 17

8 University of
Chicago: Booth BS website 123.291 2 1 2 15 42 12

9 MIT: Sloan BS website 116.025 2 0 0 21 41 14

11
Northwestern

University:
Kellogg

BS website 112.985 2 2 2 19 43 22

12 IE Business School PRME 69.200 1 4 32 38 29 46
13 IMD BS website 51.600 1 2 0 14 30 13

14 HKUST Business
School BS website 64.005 3 2 0 21 34 27

15 HEC Paris BS website 62.000 1 9 2 19 28 13

16 IESE Business
School BS website 76.828 1 15 4 20 28 25

17 Ceibs PRME 51.110 3 8 11 15 37 8

18 Yale School of
Management BS website 56.653 2 1 0 25 40 20

21 Duke
University:Fuqua BS website 107.440 2 5 0 17 36 17

23 Esade Business
School PRME 64.900 1 18 6 35 31 20

25 SDA Bocconi PRME 52.000 1 2 2 37 30 25

28 University of
Oxford: Saïd BS website 62.400 2 0 3 18 31 57

29 Indian School of
Business India PRME 34.000 3 5 0 26 29 6

29 Nanyang Business
School Singapore BS website 52.700 3 3 0 35 33 26

31 Cornell University:
Johnson PRME 46.966 2 0 10 22 26 21

32

National
University of

Singapore Business
School Singapore

BS website 40.000 3 1 0 32 40 14

35
Imperial College
Business School

UK
BS website 58.000 1 3 8 32 45 45

37 City University:
Cass UK PRME 47.000 1 7 4 29 32 42

42

Rotterdam School
of Management,

Erasmus
University

Netherlands

BS website 49.500 1 3 0 24 37 34
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Table 1. Cont.

Ranking
Position Business School Repository MBA

Price (€) Region
GOAL 4:

QUALITY
EDUCATION

GOAL 5:
GENDER

EQUALITY

Female
Faculty (%)

Female
Students (%)

Women in
Board (%)

46
University of Texas

at Austin:
McCombs US

BS website 44.033 2 0 0 26 32 10

47

Fudan University
School of

Management
China

BS website 38.000 3 1 7 34 51 4

49
University of
Washington:

Foster US
BS website 80.274 2 0 0 32 33 22

49 Mannheim
Business School BS website 39.000 1 0 0 27 40 20

Source: authors elaboration.

3. Results and Discussion

This section reports the results of the comparative exploration based on a content analysis.
This is a synchronic, qualitative and interpretative semantic content analysis based on text coding [95,

96].
We organized the results presentation in four sections: first section is about the overall results,

second section refers to European BS, the third to US BS and the forth to Asian institutions.

3.1. Overall Results

Figure 1 shows the average of citations in the SR about projects related to Goal 4 and Goal 5 in
each BS in the three geographical areas.

The results show that there are differences in the use of gender equality as main topic in the
sustainability narrative in the different business schools’ SR.
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Figure 1. SDG 4 and SDG 5 related citations in the SR narrative.

European BS are the most focused on this topic, followed by the Asian. US BS do not consider
gender equality an important issue to mentioned in their communication strategy, at least at SR level.
IESE Business School from Spain is the institution more focused on gender equality projects. The same
regional pattern applies to projects related to scholarships and financial accessibility (SDG 4). ESADE,
from Spain, is the school that shows more concern for this topic in its sustainable narrative.
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Figure 2 shows the differences in the three geographical areas in the percentage of women in
MBA classrooms, faculty members and directors reported by the “FT Global MBA Ranking 2016” [99].
The numbers indicate the percentages of women versus men.
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Results show that there is no stable correlation between the three considered variables. In each
geographical area the relationship between the female presence in the faculty, MBA classrooms and
board of directors is different.

Considering the 30 analysed BS, Asian best ranked institutions show averagely the higher number
of women in their faculty. BS from China (Fudan University School of Management China) and
Singapore (Nanyang Business School Singapore and National University of Singapore Business School
Singapore) stand out with up to 35% of women in their core faculty. Also, IE Business Schools (38%)
and SDA Bocconi in Italy (35%) show a high number of women in their faculty. On the contrary,
the teaching and researching personnel of the University of Chicago Booth and CEIBS are the less
gender balanced.

The recent economic growth, the resulting enlargement of the middle class and globalization
increased the need of a new and more sophisticated higher education system in Asia. In these countries,
good education means realistic options for a better life style, providing citizens with higher incomes
and more fulfilling work [100]. Asian business schools are increasingly seeking for better results in
rankings and reputation. Therefore they are trying to attract international faculty members from all
around the world [103]. The faculty internationalization implies a higher number of female faculty
which is slowly changing the traditional absence of women in Asian higher education institutions.

US business schools stand out for the average of women in MBA’ classrooms. Northwestern
University Kellogg and Wharton are the better balanced in the US, with the 43% of female students,
won just by Fudan University School of Management China (51%) and Imperial College Business
School UK (45%).

In the last ten years, several Asian countries developed projects in order to increase the number
of female students in higher education and the business schools industry have worked to balance the
very scarce presence of women in their classrooms [100].

Finally, considering the analysed institutions, European BS are the ones that welcome more
women in their management teams. The 30% average of European BS executive boards members are
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female, versus 18% in the US and 14% in Asia. University of Oxford Saïd stands out with the 57% of
female executive board members and Indian School of Business India and Fudan University School of
Management China with a very low percentage (6% and 4%).

Even if the Directive 2014/95/EU about non-financial information disclosure, which obliges
organizations to publish data about their environmental and social impact, included the gender balance
in boards of directors and salaries, just applies to big listed companies [104], also European business
schools are influenced by this new trend. Convinced that legitimacy improves financial performance
thanks to an easier access to resources [15,105] and aware that legitimacy depends on stakeholders
support [11,19], European business schools embraced changes in corporate governance [106] such
us increasing gender balance in the higher management and they communicate it as an example of
responsible leadership and ethical decision making process.

Figure 3 presents the overall results of correlations between the different variables.

Figure 3. Overall results and correlations.

First of all, the overall results show a positive correlation between the priorities in the SR narrative
related to “Goal 5: gender equality” and “Goal 4: quality of education”. BS who consider gender
equality important in their communication strategy also consider that scholarships and financial aids
are a tool for stakeholders’ engagement and legitimation. Women in BS and programmes affordability
are confirmed to be very much linked topics as pointed out in the literature review [1,2,5,68].

BS with a higher percentage of women in their executive boards are the ones more concerned
about gender equality in their SR. Avoiding endogeneity, we are aware that we cannot establish a
cause-effect correlation between these two variables, nevertheless we may positively assume that
this relationship could demonstrate that women in leadership positions acknowledges an higher
value to gender egalitarianism in the BS narratives, trying to foster gender diversity in higher
business education [70,76,77]. In fact, as Carmona says: “presence of women in senior management
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roles may shape management discourses and practices” [78] (p. 2). Therefore, more women in the
executive boards means a different management style and different priorities in the communication
and legitimation strategy.

The BS with a higher percentage of female students in MBA programmes have a better ranking
position, a higher number of women in their board and they focus their SR narrative in gender equality
and programmes economic accessibility, even if the latest is less relevantly linked. Fostering women
representation in the business administration classrooms is shown to be an argument for promoting
sustainable development and BS reputation and legitimacy [1,2,4,22]. Actually, the number of female
students impacts directly on ranking position, since this is a criteria set by the Financial Times [99].

Finally, MBAs’ price and ranking position are not positively related to the gender equality
priorities and relevance in the analysed BS. Top ranked elite BS do not stress more than the others
their commitment to gender equality. Even if the Financial Times introduced three criteria related to
women presence and participation in BS, these just sum 5% of the weight of the Ranking, versus the
40% linked to salary and salary increasing. Best BS in the world are still the ones those provide to
their students a passport for the most brilliant career in term of economic results [107]. This pragmatic
mindset still influences the BS reputation and legitimation strategy [107].

3.2. European Business Schools Results

Figure 4 presents the results of the correlations between the different variables in European
Business Schools.

Figure 4. Results and correlations in European business schools.

According to these results, European BS which consider gender equality very relevant in their
communication strategy are characterised by a major representation of women in the MBAs classrooms
and in the schools’ management teams. Nevertheless, this data is not related to the female faculty
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percentage, which still quite low, especially if we do not take into consideration ESADE, IESE and SDA
Bocconi which really make a difference in the gender balance between the faculty members.

A higher percentage of women in the management team is positively linked with the number of
female students and faculty members but this does not influence sensibly the focus on scholarships in
the SR narrative. The theory that a female leadership model may improve gender equality in BS is
confirmed in European institutions [4,76–78]. The EU focus on gender equality in executive boards
and the recent agenda set on this topic in Europe definitely influence positively the women access on
top management, even if we will need a lot of time in order to cover the gender gap caused by years of
inequality and silence in this matter [104]. Nevertheless, cultural and economic issues are still a barrier
for women to access to faculty positions.

At the other hand, providing financial funds through scholarships and awards, main concern that
causes gender gap in business administration education [1,2,4], is not consider as a key message in the
European BS communication strategies.

Finally, in European schools ranking position is related to female faculty members, female students
and women in board of directors. This data confirms the small changing mind-set applied by the most
important higher education ranking, in order to balance traditional quantitative financial standards as
salary and economic career progress, introducing criteria linked with the sustainable development as
gender and diversity in the BS industry [108] improves European BS positioning and performance
against the well-established American institutions.

3.3. US Business Schools Results

Figure 5 shows results of the US business schools’ analysis.

Figure 5. Results and correlations in US business schools.
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The most interesting correlation shows by the US business schools’ analysis is the positive
link between the MBA price and the percentage of female faculty, more expensive the programme,
more women in the academic departments. Elite US BS make efforts to hire talented women in
their faculty.

Besides that, we can notice a positive correlation between the MBA price and the priorities
in communicating the available financial aids to attend the programmes. This could be a sign of
self-awareness of the US BS about the economic challenge that women face when applying to their
programmes. Actually, according to the last GMAC survey, the 38% of US business schools female
applicants could not finally attend the programme because they could not find the way to fund it [1].
The classic merit-based financial aids policies are probably not enough to promote gender inclusion in
the US BS, a new model of need-based scholarships programme need to be set [1,4,69].

The US BS ranking positioning is slightly influenced by the percentage of female students, since the
high weight of alumni salary is what really make the difference [107].

Gender equality projects and activities are not relevant in the SR narrative for the analysed US
business schools and they are not positively linked with any other variables. Legitimacy strategy in US
BS is still very much related to alumni performance, institutional networking and global development.

3.4. Asian Business Schools Results

Finally, Figure 6 presents the results for the Asian analysed business schools.

Figure 6. Results and correlations in Asian business schools.

The Asian BS which highlight projects related to gender equality in their SR are also focused on
explaining their efforts to provide financial aids to access to their programmes. These schools are the
one with a better gender balance in their faculty. Nevertheless, these schools are not the best ranked
nor the ones with more women in the classrooms nor in their management boards.
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Efforts in communicating scholarships and awards are not positively linked with female presence
in the MBA classrooms. Asian women consider business education as extremely valuable for their
professional and personal progress, Chinese and Indian female candidates say that they could pay
any price to access to a top-ranked BS, so financial accessibility is not a main concern for them [1].
Top Asian BS should not stress financial aids as key argument to attract women and improve their
reputation and legitimacy, because funds access is not a barrier for their female target.

The lack of women in the Asian BS management could be an obstacle in gender balance in
classrooms and, therefore, in the female representation in this countries corporate and political
leadership [100,103,109]. Asian BS could use their SR to highlight, for example, female alumni success
stories in the economic and political regional and global development as a source for inspiration for
female candidates. This narrative would inspire Asian women to train themselves in the best local BS
to cover future leadership positions and improve the schools’ reputation and legitimation.

Ranking positioning of Asian BS is positively linked to female faculty and students’ percentage.
The most expensive schools are the ones with the higher number of women in the management team,
that means that elite Asian institutions are aware of the importance to have diversity in their leadership.

4. Conclusions and Future Research

Business schools from all around the world use sustainability reports to engage a conversation
with their stakeholders and acquire legitimacy [25,43–46]. Although, in the higher education industry,
reporting social and sustainable strategies and activities is considered very important and necessary,
nevertheless the publication of SR is still not so popular yet [23,41,110]. Business schools are
communicating their social and sustainable projects through different channels online and offline but
not always through a proper SR.

All the top 50 BS according to the “Financial Times Global MBA Ranking 2016” communicate their
social and sustainable projects, nevertheless, only 30 of them publishes a proper sustainable report.

The overall results of this research show that, aligning with the priorities defined by the “UN
2030 Sustainable Agenda”, top business schools make efforts to promote gender equality and, most of
them mention, in their SR, projects related to this effort.

Nevertheless, access to business graduate schools is still difficult for the majority of the global
female population, due to a shortage of financial aids, salary gap and lack of gender balance in the
business schools’ faculty and management team.

To cover this imbalance, top business schools are sourcing awards and scholarships to get talented
women in their classrooms or organizing clubs and projects to promote female alumni in corporate
boards or to finance entrepreneurship ventures [5].

In fact, despite all these obstacles, an MBA is often considered by women a very important tipping
point for their career [1,4,98] and business schools are responsible to promote a more relevant role of
women in the global economic and political power [1].

European institutions stress women professional development as a key topic in their
communication strategy more than the US and Asian schools. Nevertheless, considering the existing
gender gap in the business administration, this topic should be a priority in the business schools
communication strategies, especially in their sustainability reports.

Top business schools should consider more carefully the great positive impact they could produce
and receive from communicating their policies and projects related to gender equality.

Disclosing their efforts to solve gender imbalance, BS could increase candidates’ quality, get a
wider diversity in knowledge, a better skills cross-learning in the classrooms, improve teaching and
research outputs thank to a wider faculty recruitment base and provide schools’ management with a
broader and more innovative perspective, incorporating more women into the executive boards.

Despite the fact that the most important ranking of the industry credits only the 5% of the weight
to gender related criteria, we consider that their simple existence is a sign of changes and a beginning
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of a new trend for BS reputation and legitimacy. Alumni salary and economic wealth is not the only
criteria to rank the best BS of the world.

According to SDG 4 and 5, working for promoting women’ access to power in every corner of
the world, through high quality education, financial aids and diversity in management style is a great
opportunity for global development. BS have to grab this opportunity, act as game-changers and use
this effort to improve their worldwide legitimacy to operate.

In order to analyse the ongoing gender equality agenda in the best BS communication and
legitimacy strategy, in future we will perform the same research every five years to compare
the obtained results. Besides that, we will compare the opinions of experts with the actual
women perception, interviewing female candidates, students, alumni, schools’ managers and
corporate representatives.

We will also perform netnographic research about the social network sentiment against gender
equality business schools related communications and messages, in order to understand the level of
acceptance and legitimacy of these strategies and policies by the public opinion in social networks.
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