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Abstract

Purpose: This paper examined the impact of Environmental, Social and Governance (ESG) scores of for-profit
colleges, universities, and professional schools on their market and financial results.
Design/methodology/approach: Sample data from 50 companies, national and international, listed on
a stock exchange and with ESG data available from 2012 to 2021 was obtained on the EIKON-REFINITIV
information database. Performance variables comprised Tobin's Q and Market-to-Book (MTB), widely
adopted in similar economic studies. Return on Assets (ROA) and Return on Equity (ROE) conformed
to the financial performance variables. Explanatory variables consisted of ESG combined, ESG Social
Pillar, Environmental Pillar, and Governance Pillar indexes. The analysis used the Generalized Method
of Moments regression (GMM).

Findings: ESG combined showed a significant positive relationship with Social Pillar scores and financial
performance, represented by ROE and ROA, as found by other studies. Conversely, we observed a
significant negative relationship between ESG combined and Social Pillar scores and market indicators
(Tobin's Q and MTB).

Practical implications: Results indicate that although ESG combined, Social Pillar scores, and financial
performance are positively related to financial results, these do not reflect positive market recognition
or price shares.

Originality: First-time results for this sector.

Keywords: ESG; Financial performance; Market performance; Educational institutions

Resumo

Objetivo: Este artigo procurou identificar o impacto das classificacdes ambientais, sociais e de
governanca (ESG) de empresas do ramo de educagdo, tais como: faculdades, universidades e escolas
profissionais com fins lucrativos nos seus resultados financeiros
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2 | ESGindex impact on the performance of education sector companies

Metodologia: Foram utilizados como amostra os dados de 50 empresas de todo o mundo, listadas em
bolsa e com dados ESG disponiveis para o periodo de 2012 a 2021 contidos na base de dados REFINITIV-
EIKON. Como variaveis dependentes, foram utilizados o Q de Tobin e o Market-to-Book (MTB), variaveis
amplamente adotadas em estudos econdmicos similares. Como variaveis de desempenho financeiro
foram utilizadas a Rentabilidade do Ativo (ROA) e a Rentabilidade sobre o Capital Proprio (ROE). Como
variaveis explicativas foram usados os indices ESG-combinado, Pilar-Social, Pilar-Ambiental e Pilar de
Governanca. O método de regressdo utilizado foi o método de momentos generalizados (GMM).
Conclusbes: Como resultado, foi encontrada uma relagdo significativa e positiva entre as pontuacdes
do ESG-combinado e Pilar-Social com o desempenho financeiro, representado pelo ROE e ROA. Este
resultado é semelhante aos de outros estudos que encontraram a mesma relacdo positiva. Por outro
lado, verificou-se uma relagao significativa e negativa entre as pontua¢des ESG-combinado e Pilar-Social
com os indicadores de mercado Q de Tobin e MTB.

Implicagdes praticas: Os resultados indicam que, apesar de as pontua¢des do ESG-combinado e
do Pilar-Social estarem positivamente relacionados com os resultados financeiros, o mercado nao
reconhece positivamente nem fixa o preco das a¢8es devido a essas pontuagdes.

Originalidade: Estes resultados ainda nao tinham sido observados para o sector de educagao.

Palavras-chave: ESG; Desempenho financeiro; Desempenho de mercado; Institui¢des de ensino

1 INTRODUCTION

In recent decades, humanity has consumed natural resources at a greater rate
than the planet is capable of replenishing, resulting in serious environmental issues
such as climate change, desertification, water and air pollution as well as growing social,
economic, and political inequality (Grosseck et al, 2019). Consequently, technology is
no longer the main limiting factor for future economic growth but rather the scarcity
of natural and social capital—what we will lack is “the fish stock in the sea, not the
availability and size of fishing vessels” (Cortese, 2003).

But despite constant publicity and disclosure of the social and environmental
problems caused by current business models, people generally lack knowledge of
their impact on the planet, either by daily actions or professional decisions. “Current
signals are incomplete, highly inaccurate, leading us to a false sense of security or are
too late to prevent damage” (Cortese, 2003).

As a countermeasure, the document “Our Common Future”—later known as the

“Brundtland Report”—developed by the United Nations Commission on Environment
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and Development, presented to the world in 1987 the concept of “Sustainable
Development” (SD) putting the concern with the preservation of natural resources on
the development agenda. SD advocates that States should plan their development
to “meet the needs of the current generation without impairing the ability of future
generations to meet their own” (Caiado et al., 2018).

Later, to materialize and direct the adoption of SD-oriented practices by
countries, the United Nations Summit held the Rio+ 20 event, in which they presented
the Sustainable Development Goals (SDGs)—a set of 17 guidelines and 169 goals for
global development (Caiado et al., 2018).

Butimplementingthese actionsstill face difficulties. Building paths for sustainable
development depend on joint efforts by many actors, such as companies, non-
governmental organizations, governments and especially young leaders (Griebeler et
al, 2022) who will be able to build new, more sustainable societies by establishing new
lifestyles and economic relations (Grosseck et al, 2019). Professionals must understand
how their decisions regarding production processes and use of their products and
services connect to and impact the planet. This necessary change in mentality must
begin by educating people and professionals.

In this scenario, educational institutions play a key role in the quest for SD. Within
the scope of their mission and activities is the responsibility to transform social reality
and prioritize the development of a more sustainable society. In a sense, they should
“set an example” by forming future leaders and disseminating public awareness on
sustainability (Amaral et al., 2015; Caeiro & Azeiteiro, 2020; Leal Filho et al., 2021).
According to Sanches et al. (2023, p. 812), “higher education institutions (HEIs) must
take on a leadership role in building a sustainable world given their responsibility for
preparing future professionals and leaders worldwide and considering the role they
provide to society.” But to achieve this goal, HEIs need to adopt a sustainable approach

themselves (Sanches et al., 2023).
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However, HEIs and other educational institutions face challenges of increased
competition, increased stakeholder expectations and university corporatization arising
from the current economic scenario. Universities not only compete for future students,
but also for scientific staff, international projects, and resources and a high position in
various evaluation rankings. Consequently, a good reputation can help universities gain
trust and improve their competitive position (Azizi & Sassen, 2023; Sanches et al., 2023).

Asnorelationshould be considered as evident, permanent, and universal, the present
research explores the relation between ESG indexes of educational institutions and their

financial and market performance to understand the significance of the phenomenon.

2 LITERATURE REVIEW

Universities can and should play a key role in making society sustainable by
educating and producing world leaders and by conducting research activities to enable
a sustainable future (Amaral et al., 2015; Caeiro & Azeiteiro, 2020; Leal Filho et al., 2021;
Sanches et al., 2023). Generally, a sustainable university should “walk the talk” regarding its
sustainability agenda, that is, it should teach the SD concept and philosophy to its students
while embracing SD in day-to-day organizational management (Amaral et al., 2015).

Educational institutions can implement sustainable development in different
dimensions, “from education and curricula, campus operation, organisational
management, external community and research, to assessment and communication,
called the ‘Whole School Approach™ (Caeiro & Azeiteiro, 2020). In other words,
simply exposing concepts in class does not end all the possibilities to promote this
transformation. These institutions must legitimise their teachings by holistically
incorporating sustainability into their strategy, treating it as a strategic focus (Sanches
etal., 2022), at the risk of incurring into an educational greenwashing in the style of “do
as | say, but do not as | do.”

Beyond their vocational aspect in favour of SD, however, we should consider the

economic aspect since these companies have financial performance responsibilities
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towards their shareholders (or owners) and are thus subject to phenomena predicted
by administrative theories, such as stakeholder theory and agency theory.

Ruch’s “Higher Ed, Inc. - The Rise of For-Profit University” (2003) presents
an important historical timeline for understanding the emergence of educational
institutions’ entrepreneurial vocation. Existing since mid-19th century in the United
States (and since the 11th century in Europe), private universities were exclusively
under the control of family groups or religious institutions until the 1990s. Since 1995,
when the first US higher education institutions went public and began to operate
under different administrative and structural models, including the pulverisation
of shareholder control and the establishment of professional executive boards, the
immediate financial results tied to the rapid expansion in demand for higher education
attracted more investors and more economic groups and funds geared towards
education(Ruch, 2003). Fromthere, thelast25years have seenanaccelerated expansion
of the sector. By 2022, at least 50 groups and companies dedicated to education
were listed on different stock exchanges worldwide and catalogued in the REFINITIV
(2022) database. Shareholders in all these companies have a natural expectation for
a business performance that translates into trade security appreciation, hence the
relevance of exploring the relation between ESG indexes and financial performance
as in other economic segments. In other words, commitment to the ESG agenda and
practices within an educational institution is justified by its social vocation. But is it
reflected in better business performance?

This same question has been asked in recent years considering different sectors
of the economy, economic periods, countries, and policies, with different results to still
allow some doubt. According to Abate et al. (2021), knowing whether the commitment
to good performances in ESGindicators leads to a better performance for shareholders
regarding organisations with different focuses is a concern of investors, managers and

even regulatory bodies.
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Saini et al. (2022) state that the capitalist economic system focuses value and
wealth creation on the economic performance variable above all and, consequently, aims
for short-term financial results and resists the costs associated with long-term benefits,
even if financial. ESG dimensions, therefore, are embraced with greater commitment as
long as associated with this outcome perspective (Porter & Kramer, 2006).

Studies onthis association (ESGindicators and financial and market performance)
increased in recent decades. Saini et al. (2022) list research going from Brundtland
(1987) and Porter (1991) in the early days of ESG concepts to recent research
considering the impacts of global crises (Li & Chen, 2018; Saini & Singhania, 2019) and
even the pandemic (Shaikh, 2021; Yoo & Managi, 2022). Common among them is that
both hypotheses that assume a relevant positive relation between ESG, disclosure and
financial performance get validated (Saini et al., 2022) and repeatedly rejected under
specific conditions or when considering separate scores on ESG (environmental, social
and governance) variables (Gavana et al., 2022).

Friede et al. (2015) aggregated data from more than 2,200 studies on the relation
between ESG and corporate financial performance published since the late 1970s.
The impossibility of generalisation identified by the authors from such a large sample
reinforces that the relation between ESG and financial performance is predominantly
relevant and non-negative, with most studies indicating a positive relation, but not
exclusively. Moreover, we see a fragmentation of findings with some inconclusive or
non-relevant relations depending on the study model, ESG variable features, region,
company type, type of papers traded, and maturity of markets, among other factors.

Xie et al. (2019) add that this relation is non-linear, and evidence shows that
under certain conditions, moderate ESG levels produce more positive relations with
firm financial performance than high (or low) ESG levels, indicating that not only
validating the relation between ESG and performance is important, but also identifying

the optimal intensity of this interrelation.
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Giventheabove, ourresearch asks“Dothe ESGindexes of educationalinstitutions
positively impact their financial and market results?”

Based on the literature review that points to similar phenomena in other economic
sectors, we proposed two hypotheses circumscribed to the educational segment:

H1: ESGscores of educational organisations positively influence their market results.

H2: ESG cores of educational organisations positively influence their financial results.

3 METHOD

3.1 Sample and database

To assess the impact of ESG indexes on the financial and market results of
educational institutions, we used a sample comprising 50 for-profit organisations
active in Education in different countries listed on stock exchanges, obtained from the
REFINITIV database, an LSEG (London Stock Exchange Group) initiative that gathers
16 different economic information sets over 78,000 companies in 116 countries.
Importantly, these organisations include both educational institutions (basic education,
technical education, and higher education institutions) and companies providing

educational services and technologies (Table 1).

Table 1 - Sample distribution

Area of Expertise Qty. %
Colleges, universities and professional schools 17 34%
Other Schools and Educational Institutions 10 20%
Business and Computer Science and Management Training Schools 5 10%
Primary and Secondary Schools 5 10%
Technical and Commercial Schools 4 8%
Educational support services 9 18%
Total 50 100%

Souce: The authors
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Due to the specific economic sector (Education) and the limited sample of 50
companies, we chose to use data from these organizations spanning 10 years (2012
to 2021), thus expanding the number of available observations. The sample contains
companies from Australia (1), Brazil (6), Canada (1), China (14), Egypt (1), Hong Kong (2),
India (1), Singapore (1), South Africa (1), Sweden (1), United Arab Emirates (2), United
Kingdom (1), and United States of America (18).

The largest sample participation were traditional educational institutions,
representing 82% of the group, with the Educational Support Services category

representing only 18% (Table 1).
3.2 Regression Model and Explanatory Variables

Data analysis employed a multiple regression model using the generalised method
of moments (GMM). According to Rahman et al. (2023), GMM models are generally used
to control for the potential endogeneity of the ESG-Finance Performance nexus.

Four GMM regression models were specified to investigate the relation between
ESG scores and their impact on the market and financial outcomes of educational

organisations, as per base equation (1).
PERF =f+ ) ]BkPERFa—k+B1ESGW_b¢—1+BAESG£¢—1+5355G&;—1+B4ESGG¢—1+Z - B;Controls,_,+¢; (1)
k=1 i=1

In this generic regression model, PERF, represents the performance indicator (one

uyn

of the four financial or market performance used) defined for each company “i" in year “t.”

Explanatory variables refer to the ESG indexes published by REFINITIV (from
data collected from over 11,000 companies worldwide and calculated considering 630

variables) and are:

aun

ESG_Comb: overall (combined) ESG index of a company “i" in year “t,” consisting of

the weighted average of its Environmental, Social and Governance componentindicators;

ESG_E, ESG_S and ESG_G: individual and isolated indexes of each ESG component

auin

(Environmental, Social and Governance) of a company “i” in year “t.”
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Use of the individual ESG components is widely found and encouraged in the
scientific literature (Chen & Xie, 2022; Xie et al., 2019) since it allows identifying how the
adoption of specific actions on each of these axes can impact, positively or negatively,
the results of organisations from different economy sectors. For example, for extractive
or highly polluting segments like oil and gas, results linked to the environment indicator
may be more impactful; for companies in the fashion sector, social results may be
more relevant, whereas in the financial sector, governance indices may present more
significant outcomes.

This model puts particular interest in the coefficients 3 (the relation between
ESG indexes and corporate financial performance). Significantly positive 3 indicates
that positive ESG indexes are related to better corporate economic performance.
A significantly negative index, in turn, indicates that the lower the company’'s ESG

performance, the lower the business performance.
3.3 Dependent Variables and Research Hypotheses

Based on the literature review conducted, we proposed two hypotheses for analysis:
H1:ESG scores of educational organisations positively influence their market results.
To verify this hypothesis, we conducted two regressions using market variables.
The first used the Tobin-Q index performance measurement, according to equation (2).
Tobin-Qis anindicator widely adopted in financial research to evaluate corporate market
responses, and is obtained by the ratio between market capitalization plus liabilities and
total assets (Chen & Xie, 2022; Xie et al., 2019). It is a especially relevant indicator because

it is used as a decision-support tool for investors (Carvalho et al., 2017).
TobinQ.=f+ jskjbbinqé_ﬁgiﬁscwﬁ&_ﬁglESGE_1+33£5GE_1+B4ESG&_1+Z 1 B;Controls,_+e,  (2)

The second regression (equation 3) used Market-to-Book (MTB) as the dependent
variable, defined as the ratio between a company’s market value and its equity value.

A result greater than 1 indicates that the market is evaluating the company with a
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value greater than its present book value, that is, it is identifying factors not captured
by accounting (Sousa, 2014) and projecting future value. Thus, using this indicator can

assist in identifying market signals related to ESG performance.
MTB,=fy+ 2, 1B MIB,_ +B,ESG . 1 +B, ESGy._1+B:ESG._,+B,ESG._,+2, 1B, Controls,_+¢, (3)
k=1 =1

Our second research hypothesis was:

H2: ESG scores of educational organisations positively influence their
financial results.

Two regressions were performed, now using two financial variables as
dependentvariables: Return on Assets (ROA), as per equation (4), and Return on Equity
(ROE), as per equation (5), which are commonly defined as performance accounting

measurements (Nirino et al., 2021).
ROE =B+ B, ROE,_ +B, ESGe .+ B, ESG 5, + B ESG o, +B,ESG i+ B;Controls,_,+c;. (4)
k=1 =1

ROA&-:BD+Z B, ROA,._ +B,ESG ;1 +B-ESG g, +B,ESG ..+, ESGG&._1+Z a B;Controls,_;+&; (5)
k=1 j=1

3.4 Control Variables

Control variables, represented by Controls, in the equations, were used to
isolate the effects of ESG indexes on performance for a more objective analysis of the
formulated hypotheses.

Several company-level variables were considered. As company size affects
market value (Mak & Kusnadi, 2005; Chen & Xie, 2022), two size variables were included:
Staffln, which corresponds to the total number of employees, and the logarithm of Total
Assets (Size). Company growth was defined by the percentage variation in revenue,

according to Joh and Jung (2016). Based on these authors, since leverage is related to
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a company'’s value, the leverage variable (Lev) is estimated by dividing debt by total
assets. The Cashln variable (cash flow from operating activities) was added to capture
cash generation. Companies with higher cash flow generally have fewer restrictions on

obtaining external funding (Hirth & Viswanatha, 2011).

Table 2 - Variable Definitions

Variable Definition Reference Source
. Ratio of market capitalization plus debt to L
Tobin_q i Refinitiv
equity plus debt
MTB Ratio of market capitalization to total equit Chen and Refinitiv
P Y e 2022)
ROA net income divided by total asset Refinitiv
ROE net income divided by total equity Refinitiv
ESG Refinitiv score from 0 to 100 Refinitiv
Env Refinitiv score from 0 to 100 Refinitiv
Soc Refinitiv score from 0 to 100 Refinitiv
Gov Refinitiv score from 0 to 100 Refinitiv
Size In(Total Asset) Refinitiv
Growth Percentage change in revenue Refinitiv
Chen and
Lev Total liabilities divided by total assets ) Refinitiv
Xie (2022)
Cash In(cash flow from operating activities) Chen and Refinitiv
perating Xie (2022)
Staff In(Total employees) Chen and Refinitiv
ploy Xie (2022)
GDP GDP per capita in dollar Worldbank
Sustainable Develoment
SDG Score from 0 to 100 for SDG goals

Report

Source: The authors

Figure 1 illustrates the methodological approach.
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Figure 1 - Methodological approach

ESG Indicators:
Overall ESG score

E score
S score

MARKET INDICATORS

Tobins'Q
Market to Book (MTB)

G score
H1

Corporate Level Control

- GMM Variables:

Regression

Size

FINANCIAL INDICATORS H2 Growth

ROA

Lev
ROE N Cash
Staff

Country Level Control
Variables:

GDP
SDG

Source: The authors

4 RESULTS AND DISCUSSION

Table 3 presents the descriptive statistics of the model variables. Of the ESG
variables, the environmental index (ENV) shows the largest variation with a standard
deviation of 22.43. Among the dependent variables, MTB presents the greatest
variation, with a standard deviation of 3.050, followed by Tobin's Q, with 2.022. ROA
and ROE, used in the robustness tests of the model, present low variation of 0.163 and

0.314, respectively.
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Table 3 - Descriptive Statistics

Mean Median S.D. Min Max
Tobin_q 2.386 1.718 2.022 0.017 10.930
MTB 3.188 2.243 3.050 0.000 19.160
ROA 0.022 0.045 0.164 -0.912 0.666
ROE 0.119 0.098 0.314 -0.974 2.064
ESG 38.060 35.840 15.170 5.039 75.870
Env 38.230 39.840 22.430 2.000 84.460
Soc 42.350 38.320 17.050 4.425 84.810
Gov 48.190 47.580 20.610 3.230 94.510
Size 20.240 20.140 1.398 15.040 23.220
Growth 0.099 0.077 0.236 -1.000 1.000
Lev 0.529 0.507 0.293 0.080 1.965
Cash 17.980 18.070 1.393 11.140 20.850
Staff 8.320 8.389 1.269 3.676 11.270
GDP 32912.00 38749.00 24471.000 0.000 72794.00
SDG 72.160 72.380 4.222 54.420 85.300

Source: The authors

In the correlation matrix (Table 4), ESG indicators show a negative relation with
most dependent variables. Composite ESG (ESG), Social (Soc) and Governance (Gov)
indexes present a positive relation only with ROA. Conversely, the environmental ESG
index (Env) has a positive correlation with Tobin’s Q and MTB but a negative one with
the financial variables ROA and ROE.

In analysing the relation with the financial indicators, the Environmental (Env)
and Governance (Gov) indexes showed no statistically significant correlation. However,
the composite ESG (ESG) and Social (Soc) indicators presented a significant positive

relation with ROA (Table 5) and ROE (Table 6).
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Table 4 - Descriptive Statistics

m @ @& @ 6 (6) 7) (8) 9 (@0 (1) (@12) (13) (14) (15)

Tobing (1) 1,00
MTB (2) 0,87 1,00
ROA (3) -0,04 -0,01 1,00
ROE (4) 003 013 046 1,00
ESG (5 -0,10 -0,17 0,03 -0,15 1,00
Env (6) 0,05 0,06 -0,06 -005 0,75 1,00
Soc (7y -012 -0,13 0,00 -0,08 0,69 0,44 1,00
Gov (8) -0,02 -0,07 0,05 -009 064 0,15 0,05 1,00
Size (99 -017 0,17 0,09 -016 0,96 0,17 0,15 0,03 1,00
Growth (10) 0,24 0,28 0,08 0,14 -0,04 -0,01 -0,01 -004 -0,07 1,00
Lev (11) 0,04 0,22 -034 0,21 -0,18 -0,05 -0,06 -0,20 0,01 -0,02 1,00
Cash (12) 0,07 0,04 0,14 005 003 010 0,01 004 077 0,08 0,07 1,00
Staff (13) -0,05 -0,04 0,11 0,11 006 006 012 001 078 -007 0,18 0,67 1,00
GDP (14) -017 -018 -0,04 -0,14 -0,14 -0,02 -0,02 -0,18 0,12 -0,18 -0,11 0,17 -0,32 1,00
SDG (15) 0,03 0,03 -0,15 -0,11 0,72 0,07 022 001 025 -010 0,96 0,31 -0,01 0,03 1,00
Source: The authors
Table 5 - ROA

ESG Environmental Social Governance
ROA Coef p value Coef p value Coef p value Coef p value
Lag(-1) 0.202 0 0.202 0 0.213 0
Const. 0.269 0.005
ESG 0.001 0.009
Env 0 0.848
Soc 0.001 0.003
Gov 0 0.369
Size -0.034 0 -0.035 0 -0.032 0 -0.031 0.001
Growth 0.054 0 0.02 0.346 0.044 0.001 0.037 0.007
Lev -0.08 0.002 -0.116 0 -0.078 0.001 -0.069 0.007
Cash 0.038 0 0.035 0 0.04 0 0.04 0
Staff 0.039 0.003 0.008 0.322 0.028 0.013 0.041 0.002
GDP 0 0.001 0 0.816 0 0 0 0.045
SDG -0.028 0.006 -0.002 0.081 -0.027 0.011 -0.031 0.001
Sector No No No No
Time No No No No
Model GMM-2 steps Pooled GMM-2 steps GMM-2 steps
R-squared 0.528
Breusch-Pagan

2.059 0.151

test
Hausman test 12.386 0.135
Sargan 24.53 23.54 21.02
Obs 137 102 137 137

Note: GMM-2 steps involves two-step estimation with an updated weight matrix. GMM-Sys combines level and

difference equations in a single step. GMM-Sys-2 steps is like GMM-Sys-1 step but with two steps for greater precision.

Source: The authors
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Table 6 - ROE
ESG Environmental Social Governance
ROE Coef p value Coef p value Coef p value Coef p value
Lag(-1) 0.209 0 0.373 0 0.209 0 0.208 0
onst.
ESG 0.004 0
Env 0 0.377
Soc 0.004 0
Gov 0 0,558
Size -0.057 0.088 -0.039 0.002 -0.107 0 -0.121 0
Growth 0.197 0 0.084 0.094 0.217 0 0.21 0
Lev 0.034 0.244 -0.044 0.502 0.018 0.467 0.007 0,851
Cash 0.067 0 0.05 0 0.077 0 0.084 0
Staff 0.029 0.346 0.004 0.834 0.066 0.119 0.077 0,005
GDP 0 0 0 0.475 0 0 0 0
SDG -0.031 0.1 -0.001 0.81 -0.003 0.919 0.02 0,295
Sector No No No No
Time No No No No
Model GMM-2 steps GMM-Sys-1 step GMM-2 steps GMM-2 steps
R-squared
Breusch-Pagan
test
Hausman test
Sargan 23.86 53.467 26.86 25.6407
Obs 130 91 130 130

Note: GMM-2 steps involves two-step estimation with an updated weight matrix. GMM-Sys combines level and

difference equations into a single step. GMM-Sys-2 steps is like GMM-Sys-1 step but with two steps for greater precision.

Source: The authors

These results resemble that of similar studies conducted in other economic

sectors. Abate et al. (2021) analysed the performance of 634 European equity mutual

funds and identified a positive correlation between good ESG indexes and the funds

financial performance.

I

De Lucia et al. (2020) found a positive relation between ESG practices and financial

performance by surveying 1,038 European public companies between 2018 and 2019.

R. G. Eccles et al. (2016) reached comparable results when analysing two

investment universes classified as “Global All,” consisting of large and mid-cap stocks
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in 23 developed countries and 23 emerging countries. Their findings corroborated a
positive correlation between the adoption of ESG practices and financial performance
for 75% of the surveyed companies.

Koundouri et al. (2022) examined the relation between ESG performance,
business risk analysis, capital structure efficiency and valuation among 69 companies
included in the STOXX Europe ESG Leaders 50 index. Results indicated that for certain
sectors, companies with strong ESG performance had higher profit margins and a
positive relation with ROA and ROE than the others in all sectors surveyed.

Such superior performance reported by these different studies may have various
causes. Inanalysing the financial health of English universities, Garland (2020) identified
a greater ability to prospect resources from larger, more renowned universities with
better ESG indexes.

Hypothesis 2 (ESG scores of educational organisations positively influence their
financial results) is thus partially proven by the identified significant positive relation
between overall ESG and Social ESG indexes and both financial performance indicators
(ROA and ROE), but not with the Environmental and Governance indexes.

However, we found the opposite result for the market indicators. Table 7
presents the regression results using Tobin’s Q index as a performance indicator.
Unlike in the analysis with the financial indicators, we observed a significant negative
relation between the composite ESG (ESG) and Social ESG (Soc) indexes and Tobin’s
Q, suggesting that high scores on these indicators may be associated with negative
economic outcomes. This finding resembles the results of Garcia et al. (2017), who
found a negative relation between ESG performance and market results positing that
the costs involved in achieving high ESG scores decrease the organisation’s profitability
and thus negatively impact market expectations.

The financial indicator as well as the Environmental (Env) and Governance (Gov)

variables showed no significant regression coefficients.
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Table 7 - Tobin Q

ESG Environmental Social Governance
Tobin_Q Coef p value Coef p value Coef p value Coef p value
Lag(-1) -0.205 0 0.357 0.0074 0.38 0 0.446 0
Const.
ESG -0.018 0
Env 0.002 0.555
Soc -0.01 0
Gov 0 0.778
Size -1.183 0 -0.171 0.054 -0.22 0 -0.226 0.002
Growth 0.085 0.334 0.138 0.712 0.99 0 0.759 0
Lev 0.509 0.035 -0.401 0.389 0.04 0.75 0.203 0.172
Cash 0.25 0 0.221 0.023 0.34 0 0.375 0
Staff 0.376 0.028 -0.253 0.141 -0.2 0.01 -0.217 0.007
GDP 0 0 0 0.006 0 0 0 0.044
SDG 0.465 0 0.049 0.005 0.04 0 0.021 0.062
Sector No No No No
Time No No No No
Model GMM-2 steps GMM-Sys-1 step GMM-Sys-2 steps GMM-Sys-2 steps
R-squared
Breusch-
Pagan test
Hausman
test
Sargan 21.42 69.11 24.36 25.39
Obs 135 88 167 167

Note: GMM-2 steps model involves two-step estimation with an updated weight matrix. GMM-Sys
combines level and difference equations into a single step. GMM-Sys-2 steps is like GMM-Sys-1 step

but with two steps for greater precision.
Source: The authors

MTB produced similar results (Table 8). The Environmental (Env) and Governance

(Gov) indicators showed no statistical significance, whereas the general ESG (ESG) and

Social (Soc) indexes presented a significant negative relation with market performance.

These findings reject our first hypothesis (H1), that ESG scores of educational

organisations positively influence their market results.
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Table 8 - Market to book

ESG Environmental Social Governance
MTB Coef p value Coef p value Coef  pvalue Coef p value
Lag(-1) 0.223 0.001 0.311 0.009 0.21 0 0.235 0
Const.
ESG -0.02 0.021
Env 0 0.562
Soc -0.02 0
Gov 0.003 0,349
Size 0.313 0.161 -0.086 0.472 0.236 0.037 0.197 0,017
Growth 1.652 0.031 0.216 0.653 1.789 0 1.431 0
Lev 1.83 0.03 0.417 0.53 2.177 0 2.504 0
Cash 0.331 0.082 0.268 0.045 0.372 0 0.42 0
Staff -1.051 0 -0.495 0.023 -1.034 0 -0.975 0
GDP 0 0 0 0 0 0 0 0
SDG 0.007 0.866 0.05 0.033 0.008 0.599 | -0.016 0,212
Sector No No No No
Time No No No No
Model GMM-Sys-1 step GMM-Sys-1 step GMM-Sys-2 step GMM-Sys-2 step
R-squared
Breusch-Pagan
test
Hausman test
Sargan 95.24 63.439 22.21 23.2438
Obs 161 86 161 161

Note: GMM-2 steps model involves two-step estimation with an updated weight matrix. GMM-Sys
combines level and difference equations into a single step. GMM-Sys-2 steps is like GMM-Sys-1 step

but with two steps for greater precision.
Source: The authors

Despite the positive correlations found with financial performance, the
market does not recognize or price them positively. A possible explanation for this
phenomenon is that educational institutions are generally not very prone to ESG risks
due to the nature of their activity. As Eccles & Viviers (2011, 401) state, “responsible
investments are investment practices that integrate a consideration of ESG issues with
the primary objective of providing higher risk-adjusted financial returns.” Educational

organisations—whether institutions or providers of educational services and
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technologies—are less exposed to environmental risks than those in the extractive
or industrial sectors, for example. Their main environmental impacts relate to facility
construction, which are generally located in urban areas. Likewise, they use little inputs
or raw materials in their activities which makes the possible effects of natural resource
application on their finances almost nullwhen compared with other industrial activities.

As for social aspects, these organisations also present relative security. With a
labour force consisting mainly of graduated professionals, child labour is practically
null, as well as the existence of unhealthy working conditions or slave labour; unlike
what is eventually observed in sectors such as textiles, mining, and fashion. This
suggests that social ESG aspects are perhaps already included in these organisations’
objectives or scope since, as a rule, when one seeks to increase educational levels
one is striving for a better market qualification, a better position in the organisational
structures, and therefore a better condition for society. These characteristics intrinsic
to the sector may lead ESG scores to be evaluated as expenses rather than protective
actions for the investor.

Some caveats should be pointed out about these findings. First, we must
consider the lack of a unified standard for elaborating ESG indexes and rankings.
This factor alone may explain the differences in results found in the literature that
has been highlighted in recent publications (Chen & Xie, 2022; Folger-Laronde et al.,
2022; Fooladi & Hebb, 2022). “The absence of a common evaluation metric, however,
presents problems of comparability among ratings, which should be subject to greater
scrutiny by scholars and regulators” (Abate et al., 2021, 1454).

Second, some studies (Bruna et al., 2022; Chen & Xie, 2022) found a nonlinear
relation between ESG scores and financial and market performance. Xie et al. (2019)
found that intermediate ESG scores relate to positive outcomes, whereas lower or
extremely high scores relate negatively to financial performance. Due to the limited
nature of our study sample, we were unable to adopt a similar methodology capable

of capturing these particularities.
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5 CONCLUSIONS

As no relation should be considered as evident, permanent, and universal, this
paper examined the impact of for-profit educational companies’ ESG scores on their
market and financial results.

Our findings contribute to the literature in three important aspects. First, by
finding a positive relation between the ESG Social score and financial performance,
directly responding to Folger-Laronde et al.'s (2022) observation about the lack of
focus on the role of social indicators on corporate results. For the authors, investing
ESG areas could present relevant results for organisations, as identified in the present
research. Second, by showing the differences between market results and financial
results regarding ESG indexes, pointing out that even those who seek a socially
responsible investment fail to adequately evaluate organisations with good ESG levels
if these do not act as business risk reducers. Finally, by studying a particular and highly

relevant economic segment from the perspective of education.

6 STUDY LIMITATIONS AND RECOMMENDATIONS

Study limitation lies particularly in the small sample size and its heterogeneity.
Future studies should focus their analysis on understanding the social actions

implemented by theseinstitutionsto identify the causes of better financial performance.

REFERENCES

Abate, G., Basile, I., & Ferrari, P. (2021). The level of sustainability and mutual fund performance
in Europe: An empirical analysis using ESG ratings. Corporate Social Responsibility
and Environmental Management, 28(5), 1446-1455. https://doi.org/10.1002/
csr.2175

Amaral, L. P., Martins, N., & Gouveia, J. B. (2015). Quest for a sustainable university: A review. In
International Journal of Sustainability in Higher Education (Vol. 16, Issue 2, pp. 155-172).
Emerald Group Holdings Ltd. https://doi.org/10.1108/IJSHE-02-2013-0017

[@)ey | Rev. Adm. UFSM, Santa Maria, v. 17, n. 2, €10, 2024


https://creativecommons.org/licenses/by/4.0/legalcode
https://creativecommons.org/licenses/by/4.0/legalcode
https://doi.org/10.1002/csr.2175
https://doi.org/10.1002/csr.2175
https://doi.org/10.1108/IJSHE-02-2013-0017

Casquel Junior, J. M., Povedano, R., Santos, L. H., Belli, M. M., & Gaio, L. E. |21

Azizi, L., & Sassen, R. (2023). How universities’ social responsibility activities influence students’
perceptions of reputation. Journal of Cleaner Production, 417, 137963. https://doi.org/
https://doi.org/10.1016/j.jclepro.2023.137963

Bruna, M. G., Loprevite, S., Raucci, D., Ricca, B., & Rupo, D. (2022). Investigating the marginal
impact of ESG results on corporate financial performance. Finance Research Letters,
47. https://doi.org/10.1016/j.fr.2022.102828

Caeiro, S., & Azeiteiro, U. M. (2020). Sustainability assessment in higher education institutions.
Sustainability (Switzerland), 12(8). https://doi.org/10.3390/SU12083433

Caiado, R. G. G., Leal Filho, W., Quelhas, O. L. G., Nascimento, D. L. de M., & Avila, L. V. (2018).
A literature-based review on potentials and constraints in the implementation of
the sustainable development goals. In Journal of Cleaner Production (Vol. 198, pp.
1276-1288). Elsevier Ltd. https://doi.org/10.1016/j.jclepro.2018.07.102

Carvalho, F. P., Maia, V. M., Louzada, L. C., & Goncalves, M. A. (2017). Desempenho Setorial
de Empresas Brasileiras: Um Estudo Sob a Otica do ROE, Q de Tobin e Market
to Book. Revista de Gestdo, Financas e Contabilidade, 7(1), 149-163. https://doi.
org/10.18028/2238-5320/rgfc.v7n1p149-163

Chen, Z., & Xie, G. (2022). ESG disclosure and financial performance: Moderating role of ESG
investors. International Review of Financial Analysis, 83. https://doi.org/10.1016/j.
irfa.2022.102291

Cortese, A. D. (2003). The Critical Role of Higher Education in Creating a Sustainable Future.
Planning for Higher Education, 31(3), 15-22.

De Lucia, C., Pazienza, P., & Bartlett, M. (2020). Does good ESG lead to better financial
performances by firms? Machine learning and logistic regression models of public
enterprises in Europe. Sustainability (Switzerland), 12(13). https://doi.org/10.3390/
su12135317

Eccles, N. S., & Viviers, S. (2011). The Origins and Meanings of Names Describing Investment
Practices that Integrate a Consideration of ESG Issues in the Academic Literature.
Journal of Business Ethics, 104(3), 389-402. https://doi.org/10.1007/s10551-011-0917-
7

Eccles, R. G., Verheyden, T., & Feiner, A. (2016). ESG for All? The Impact of ESG Screening on
Return, Risk, and Diversification. In SSRN. https://doi.org/10.1111/jacf.12174

Folger-Laronde, Z., Pashang, S., Feor, L., & ElAlfy, A. (2022). ESG ratings and financial
performance of exchange-traded funds during the COVID-19 pandemic. Journal of
Sustainable Finance and Investment, 12(2), 490-496. https://doi.org/10.1080/2043079
5.2020.1782814Fooladi, I. )., & Hebb, G. (2022). Drivers of differences in performance
of ESG-focused funds relative to their underlying benchmarks. Global Finance Journal.
https://doi.org/10.1016/}.gfj.2022.100745

[@D)sr | Rev. Adm. UFSM, Santa Maria, v. 17, n. 2, €10, 2024


https://creativecommons.org/licenses/by/4.0/legalcode
https://creativecommons.org/licenses/by/4.0/legalcode
https://doi.org/https://doi.org/10.1016/j.jclepro.2023.137963
https://doi.org/https://doi.org/10.1016/j.jclepro.2023.137963
https://doi.org/10.1016/j.frl.2022.102828
https://doi.org/10.3390/SU12083433
https://doi.org/10.1016/j.jclepro.2018.07.102
https://doi.org/10.18028/2238-5320/rgfc.v7n1p149-163
https://doi.org/10.18028/2238-5320/rgfc.v7n1p149-163
https://doi.org/10.1016/j.irfa.2022.102291
https://doi.org/10.1016/j.irfa.2022.102291
https://doi.org/10.3390/su12135317
https://doi.org/10.3390/su12135317
https://doi.org/10.1007/s10551-011-0917-7
https://doi.org/10.1007/s10551-011-0917-7
https://doi.org/10.1111/jacf.12174
https://doi.org/10.1080/20430795.2020.1782814
https://doi.org/10.1080/20430795.2020.1782814
https://doi.org/10.1016/j.gfj.2022.100745

22| ESG index impact on the performance of education sector companies

Friede, G., Busch, T., & Bassen, A. (2015). ESG and financial performance: aggregated evidence
from more than 2000 empirical studies. Journal of Sustainable Finance and Investment,
5(4). https://doi.org/10.1080/20430795.2015.1118917

Garcia, A. S., Mendes-Da-Silva, W., & Orsato, R. (2017). Sensitive industries produce better ESG
performance: Evidence from emerging markets. Journal of Cleaner Production, 150.
https://doi.org/10.1016/j.jclepro.2017.02.180

Garland, M. (2020). How vulnerable are you? Assessing the financial health of England's
universities. Perspectives: Policy and Practice in Higher Education, 24(2), 43-52. https://
doi.org/10.1080/13603108.2019.1689374

Gavana, G., Gottardo, P., & Moisello, A. M. (2022). Related Party Transactions and Earnings
Management: The Moderating Effect of ESG Performance. Empirical Evidence from
Italy.Sustainability (Switzerland), 14(10). https://doi.org/10.3390/su14105823Griebeler,
J.S., Brandli, L.L., Salvia, A.L., Leal Filho, W. and Reginatto, G. (2022), “Sustainable
development goals: a framework for deploying indicators for higher education
institutions”, International Journal of Sustainability in Higher Education, Vol. 23 No. 4,
pp. 887-914. https://doi.org/10.1108/|)]SHE-03-2021-0088

Grosseck, G.; Tiru, L.G.; Bran, R.A. Education for Sustainable Development: Evolution and
Perspectives: A Bibliometric Review of Research, 1992-2018. Sustainability 2019,
11, 6136. https://doi.org/10.3390/su11216136Hirth, S., & Viswanatha, M. (2011).
Financing constraints, cash-flow risk, and corporate investment. Journal of Corporate
Finance, 17(5). https://doi.org/10.1016/j.jcorpfin.2011.09.002

Joh, S. W., & Jung, J. (2016). Top managers' academic credentials and firm value. Asia-Pacific
Journal of Financial Studies, 45(2), 185-221. https://doi.org/10.1111/ajfs.12127

Koundouri, P., Pittis, N., & Plataniotis, A. (2022). The Impact of ESG Performance on the Financial
Performance of European Area Companies: An Empirical Examination. https://doi.
org/10.3390/environsciproc2022015013

Leal Filho, W., Salvia, A. L., Frankenberger, F., Akib, N. A. M., Sen, S. K., Sivapalan, S., Novo-Corti, |.,
Venkatesan, M., & Emblen-Perry, K. (2021). Governance and sustainable development
at higher education institutions. Environment, Development and Sustainability, 23(4),
6002-6020. https://doi.org/10.1007/s10668-020-00859-y

Li, H., & Chen, P. (2018). Board gender diversity and firm performance: The moderating role of
firm size. Business Ethics: A European Review, 27(4), 294-308. https://doi.org/https://
doi.org/10.1111/beer.12188

Mak, Y. T., &Kusnadi, Y.(2005). Size really matters: Further evidence on the negative relationship
between board size and firm value. Pacific-Basin finance journal, 13(3), 301-318.
https://doi.org/10.1016/j.pacfin.2004.09.002

Nirino, N., Santoro, G., Miglietta, N., & Quaglia, R. (2021). Corporate controversies and
company's financial performance: Exploring the moderating role of ESG practices.
Technological Forecasting and Social Change, 162. https://doi.org/10.1016/j.
techfore.2020.120341

[@)ey | Rev. Adm. UFSM, Santa Maria, v. 17, n. 2, €10, 2024


https://creativecommons.org/licenses/by/4.0/legalcode
https://creativecommons.org/licenses/by/4.0/legalcode
https://doi.org/10.1080/20430795.2015.1118917
https://doi.org/10.1016/j.jclepro.2017.02.180
https://doi.org/10.1080/13603108.2019.1689374
https://doi.org/10.1080/13603108.2019.1689374
https://doi.org/10.3390/su14105823
https://doi.org/10.1108/IJSHE-03-2021-0088
https://doi.org/10.3390/su11216136
https://doi.org/10.1016/j.jcorpfin.2011.09.002
https://doi.org/10.1111/ajfs.12127
https://doi.org/10.1007/s10668-020-00859-y
https://doi.org/https://doi.org/10.1111/beer.12188
https://doi.org/https://doi.org/10.1111/beer.12188
https://doi.org/10.1016/j.pacfin.2004.09.002
https://doi.org/10.1016/j.techfore.2020.120341
https://doi.org/10.1016/j.techfore.2020.120341

Casquel Junior, J. M., Povedano, R., Santos, L. H., Belli, M. M., & Gaio, L. E. |23

Porter, M. E., & Kramer, M. R.(2006). Strategy & society: The link between competitive advantage
and corporate social responsibility. Harvard Business Review, 84(12). https://doi.
org/10.1108/sd.2007.05623ead.006

Rahman, H. U., Zahid, M., & AlOFaryan, M. a. S. (2023). ESG and firm performance: The
rarely explored moderation of sustainability strategy and top management
commitment. Journal of Cleaner Production, 404, 136859. https://doi.org/10.1016/j.
jclepro.2023.136859

Ruch, R. S. (2003). Higher Ed, Inc.: The rise of the for-profit university. JHU Press.

Sachs, J.D., Lafortune, G., Fuller, G., Drumm, E. (2023). Implementing the SDG Stimulus.
Sustainable Development Report 2023. Paris: SDSN, Dublin: Dublin University Press,
2023.10.25546/102924

Saini, N., Antil, A., Gunasekaran, A., Malik, K., & Balakumar, S. (2022). Environment-Social-
Governance Disclosures nexus between Financial Performance: A Sustainable Value
Chain Approach. Resources, Conservation and Recycling, 186. https://doi.org/10.1016/j.
resconrec.2022.106571

Saini, N., & Singhania, M. (2019). Performance relevance of environmental and social
disclosures: The role of foreign ownership. Benchmarking, 26(6), 1845-1873. https://
doi.org/10.1108/BIJ-04-2018-0114

Sanches, F. E. F., Campos, M. L., Gaio, L. E., & Belli, M. M. (2022). Proposal for sustainability action
archetypes for higher education institutions. International Journal of Sustainability in
Higher Education, 23(4), 915-939. https://doi.org/10.1108/1J]SHE-01-2021-0026

Sanches, F. E. F., Souza Junior, M. A. A. de, Massaro Junior, F. R., Povedano, R., & Gaio, L. E.
(2022). Developing a method for incorporating sustainability into the strategic
planning of higher education institutions. International Journal of Sustainability in
Higher Education. https://doi.org/10.1108/IJ]SHE-10-2021-0439

Shaikh, I. (2021). Environmental, social, and governance (esg) practice and firm performance:
an international evidence. Journal of Business Economics and Management, 23(1), 218-
237. https://doi.org/10.3846/jbem.2022.16202

Sousa, E. (2014). Market-to-book: an evaluation of the listed companies in differentiated
segments of the bm&fbovespa. In CONTABILOMETRIA-Brazilian Journal of Quantitative
Methods Applied to Accounting (Issue 1).

World Bank (2023) World Bank Open Data. https://data.worldbank.org/ (access in 03", march,
2024)

Xie, J., Nozawa, W., Yagi, M., Fujii, H., & Managi, S. (2019). Do environmental, social, and
governance activities improve corporate financial performance? Business Strategy
and the Environment, 28(2), 286-300. https://doi.org/10.1002/bse.2224

[@D)sr | Rev. Adm. UFSM, Santa Maria, v. 17, n. 2, €10, 2024


https://creativecommons.org/licenses/by/4.0/legalcode
https://creativecommons.org/licenses/by/4.0/legalcode
https://doi.org/10.1108/sd.2007.05623ead.006
https://doi.org/10.1108/sd.2007.05623ead.006
https://doi.org/10.1016/j.jclepro.2023.136859
https://doi.org/10.1016/j.jclepro.2023.136859
https://doi.org/10.1016/j.resconrec.2022.106571
https://doi.org/10.1016/j.resconrec.2022.106571
https://doi.org/10.1108/BIJ-04-2018-0114
https://doi.org/10.1108/BIJ-04-2018-0114
https://doi.org/10.1108/IJSHE-01-2021-0026
https://doi.org/10.1108/IJSHE-10-2021-0439
https://doi.org/10.3846/jbem.2022.16202
https://data.worldbank.org/
https://doi.org/10.1002/bse.2224

24| ESG index impact on the performance of education sector companies

Yoo, S., & Managi, S. (2022). Disclosure or action: Evaluating ESG behavior towards
financial performance. Finance Research Letters, 44. https://doi.org/10.1016/j.
frl.2021.102108

Authors

1 - Jair Manoel Casquel Junior

Institution: Faculdade de Ciéncias Aplicadas da UNICAMP - FCA - Limeira, Sao Paulo, Brasil
Aluno do Programa de Doutorado

Orcid: https://orcid.org/0000-0001-5927-9497

E-mail: j253278@dac.unicamp.br

2 - Rafael Povedano

Institution: Faculdade de Ciéncias Aplicadas da UNICAMP - FCA - Limeira, Sao Paulo, Brasil
Aluno do Programa de Doutorado

Orcid: https://orcid.org/0000-0003-3312-2058

E-mail: r235602@dac.unicamp.br

3 - Luis Henrique Dos Santos

Institution: Faculdade de Ciéncias Aplicadas da UNICAMP - FCA - Limeira, Sao Paulo, Brasil
Aluno do Programa de Doutorado

Orcid: https://orcid.org/0000-0002-6533-9035

E-mail: 1235608@dac.unicamp.br

4 - Marcio Marcelo Belli

Institution: Faculdade de Ciéncias Aplicadas da UNICAMP - FCA - Limeira, Sao Paulo, Brasil
Professor do Programa de Doutorado

Orcid: https://orcid.org/0000-0001-7882-5051

E-mail: mmbelli@unicamp.br

5 - Luiz Eduardo Gaio

Institution: Faculdade de Ciéncias Aplicadas da UNICAMP - FCA - Limeira, Sao Paulo, Brasil
Professor do Programa de Doutorado

Orcid: https://orcid.org/0000-0003-3106-7649

E-mail: luizgaio@unicamp.br

[@)ey | Rev. Adm. UFSM, Santa Maria, v. 17, n. 2, €10, 2024


https://creativecommons.org/licenses/by/4.0/legalcode
https://creativecommons.org/licenses/by/4.0/legalcode
https://doi.org/10.1016/j.frl.2021.102108
https://doi.org/10.1016/j.frl.2021.102108

Casquel Junior, J. M., Povedano, R., Santos, L. H., Belli, M. M., & Gaio, L. E. |25

Contribution of authors

Contribution [Author 1] [Author 2] [Author 3] [Author 4] [Author 5]
1. Definition of research problem v v

2. Development of hypotheses v v
or research questions (empirical

studies)

3. Development of theoretical v v v

propositions (theoretical work)

4. Theoretical foundation / Literature v v v

review

5. Definition of methodological v v
procedures

6. Data collection v v v

7. Statistical analysis
8. Analysis and interpretation of data v v v v v
9. Critical revision of the manuscript v v

<
<
<L

10. Manuscript writing v v v
11. Other (please specify) v v

Conflict of Interest

The authors have stated that there is no conflict of interest.

Copyrights

ReA/UFSM owns the copyright to this content.

Plagiarism Check

The ReA/UFSM maintains the practice of submitting all documents approved for publication to the
plagiarism check, using specific tools, e.g.: Turnitin.

Edited by

Jordana Marques Kneipp

[@D)sr | Rev. Adm. UFSM, Santa Maria, v. 17, n. 2, €10, 2024


https://creativecommons.org/licenses/by/4.0/legalcode
https://creativecommons.org/licenses/by/4.0/legalcode

