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Abstract 

 

Title:  Factors affecting the sustainability disclosures in Swedish State-Owned 

enterprises as hybrid organizations. 

Authors:   Kamilla Persson & Theres Vingren. 

Supervisor:   Giuseppe Grossi. 

Examiners:   Andreas Jansson & Timurs Umans.  

Problem formulation:  The Swedish SOEs carry an important role in the society since they are 

suppliers of public services and this puts greater demands on the SOEs to 

act align with the society’s interest and expectations. The SOEs have non-

profit and financial goals (i.e. conflicting objectives). These aspects in 

combination with an increasing demand for transparency makes it crucial 

to study how SOEs disclose sustainability information to demonstrate and 

serve the public good while operating in a multi-dimensional market. 

Hence, what sustainability information the SOEs disclose and what factors 

related to hybridity that affect the disclosures are important to study as 

well.  

Research purpose:  The research purpose is to explore the content of the Swedish SOEs’ 

sustainability reports and how the SOEs disclose sustainability 

information (integrated or in separate reports).  

Theories:  Institutional Theory, Legitimacy Theory and Stakeholder Theory. 

Methodology:  Quantitative content analysis on 45 of the 50 Swedish SOEs.  

Findings/Conclusions:  The findings of this research are that only state ownership and corporate 

size affect the SOEs’ sustainability disclosures significantly. Fully owned 

SOEs disclose less sustainability indicators compared to partially owned 

SOEs and big-sized SOEs disclose an increased amount of sustainability 

indicators compared to the small-sized SOEs. However, there were 

indicators that the factors activity and gender diversity affect the 

disclosures negatively. Continuously, there were some indicators in the 

statistical analyses that the factors state representatives on the Board of 

Directors and profitability affect the disclosures positively. Almost all 

SOEs that were included in this research apply Integrated Reporting, 

showing that there is a greater need of transparency and legitimacy. 

Accountability is therefore argued to have an increased importance in the 

SOEs as hybrid organizations, since their complex hybrid nature creates a 

lack of accountability. 

Keywords: State-Owned Enterprises (SOEs), Hybrid Organizations, Sustainability   

Reporting, Global Reporting Initiative (GRI), Integrated Reporting (IR).  

Research type:  Research paper. 
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1. Introduction 
This section introduces the concept of sustainability reporting and State-owned 

Enterprises as hybrid organizations. Various factors that can influence the sustainability 

reporting in both public and private sector according to previous research are discussed. 

Theoretical considerations are included in the problematization. The research question 

and research purpose are then presented and the chapter ends with an outline of this 

research paper.  

 

1.1 Background  

The demands of corporate sustainability reporting have intensified because of increased 

public awareness concerning social and environmental issues (Tagesson, Blank, Broberg, 

& Collin, 2009). The information produced in the sustainability reports should be 

transparent with the aim to protect the public interest and ensure that the organizations 

fulfill their social and environmental responsibilities. This approach has weakened the 

view of organizations being entirely focused on competitiveness and profits to also being 

oriented on legitimizing environmental, economic and social impact (Sutantoputra, 

2009). New Public Management stems from the pressures to handle public funds more 

productively and Public Governance, which is a reaction to New Public Management, 

stresses the public-sector organizations to be more transparent and increase their 

accountability by reporting financial and non-financial performance measurements. This 

because of the increasing heterogeneity among stakeholders (Grossi & Steccolini, 2014).  

 

Disclosure of sustainability information has progressively become a requirement for 

organizations in different industries and organizations that are operating in the public 

and/or the private sector. State-owned Enterprises (SOEs) are not an exception of these 

pressures; SOEs have a fundamental objective to contribute services to the society and do 

not necessarily have the goal to secure financial profits (Rodríguez-Bolívar, Garde-

Sánchez, & López-Hernández, 2015). According to the Organization for Economic Co-

operation and Development (OECD), the government can exercise certain control on the 

SOEs, which are based on the state ownership; full, majority or minority ownership 

(Córdoba-Pachón, Garde-Sánchez, & Rodríguez-Bolivár, 2014). The public sector is a 

big part of the economic market and straightly significant to various stakeholders in the 

society (investors, citizens, politicians, the state, shareholders, employees etc.). SOEs can 

be described as a mechanism to correct market declines (stimulate production or increase 
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job opportunities). SOEs are argued to be a “role models” for the society and other 

sectors/industries on how to implement corporate responsibility in practice. This view 

contributes to the pressures of sustainability reporting and corporate responsibility for the 

SOEs (Garde-Sánchez, Rodríguez Bolívar, & López-Hernández, 2016). Public 

organizations are according to Dumay et al. (2010) essential concerning the progress of 

corporate sustainability, because they are providing services that affect lives of people. If 

organizations fail to develop the subject, it could compromise future generations 

sustainable style of life (Dumay, Guthrie, & Farneti, 2010).  

 

SOEs are argued to be hybrid organizations, meaning that the SOEs both adhere and 

combine objectives concerning both financial performance and non-financial 

performance. SOEs must evolve contemporary systems to do their business, by being 

oriented towards profitability and sustainability simultaneously (Alberti & Varon 

Garrido, 2017). This create challenges for the managers and Alberti & Varon Garrido 

(2017) suggest that hybrid organizations must therefore incorporate sustainability 

objectives into the business models of the organizations. Hybrid organizations operate in 

a complex environment; they must ensure that private and public objectives are met while 

sometimes being both publicly and privately owned. A complex ownership structure 

results in a greater need for sensitivity and legitimacy. It is therefore essential to pinpoint 

that SOEs as hybrid organizations sometimes have a combination of public and private 

ownership (Bruton, Peng, Ahlstrom, Stan, & Xu, 2015) and that the hybrid nature of the 

SOEs creates new perspectives and combines different institutional logics.  

 

Hybridity is created through the specific relationship that SOEs face. They operate in an 

inter-sector dimension and are characterized to balance two institutional logics, first the 

public (state logic) and second, the commercial one (market logic) (Alexius & Cisneros, 

2015). The institutional logics differ between private and publicly owned organizations. 

While SOEs are a mixture of both, they have to create legitimacy of various institutional 

logics in order to survive and prosper. The relevant institutional logics in this specific 

context of hybrid SOEs are therefore market (efficiency and competitiveness) and state 

(citizenship) logics (Saz-Carranza & Longo, 2012). Alexius & Alexius & Cisneros (2015) 

argue that there is a common interest for the SOEs’ businesses, they are being pressured 

by expectations when it comes to the financial aspect as well due to the current tendency 

to privatize. Privatization (or transforming SOEs into public agencies) is argued to be a 
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result of the complex nature that hybrid organizations must deal with. Hybridity can 

generate complications and thus, there is a natural necessity to have an “active 

management” and well-functioning governance of the corporation (ibid.). In accordance 

with Legitimacy Theory, organizations and the society are connected through social 

contracts. The foundation of moral is reliable on social agreements that serve the best 

interest of the parts that have entered the agreement. Social agreements are based on 

mutual understandings of how to behave, what is acceptable and not (Carnegie & Napier, 

2010). The concept of the social contract represent how organizations should conduct 

their operations based on implicit and explicit expectations from the society. 

Organizations should behave socially responsible to be accepted and gain corresponding 

benefits (survival of the organizations on the market) (Garde-Sánchez et al., 2016; 

O´Donovan, 2002; Michelon & Parbonetti, 2012; Branco & Lima Rodrigues, 2008; 

Rodríguez-Bolivár et al., 2015). Increasing legitimacy is perhaps even more essential for 

the SOEs, since their businesses are supported by the state (i.e. public funds) which makes 

them more responsive towards public opinions and criticism. This highlights the 

importance of functioning communication with the stakeholders. An important aspect of 

corporate responsibility (sustainability) is communication with the organization’s 

stakeholders, making it easier for them to understand the peculiarities of the disclosures. 

The content is therefore crucial. SOEs’ sustainability disclosures are argued to have a 

greater importance since it increases their image and reputation in the society (Rodríguez-

Bolívar, Garde-Sánchez, & López-Hernández, 2015).  

 

The aim towards behaving sustainably is a result of pressures that stresses these publicly 

owned organizations to “[...] revisit their concept of sustainability” (Ball et al., 2007, p39, 

quoted in Dumay 2010, p. 532). SOEs as hybrids seem to be a permanent component of 

the economic market and will continually be a dominant strength globally. Because of 

this, there is a need to secure that the state’s expenditures will provide societal outcomes 

that are in the interest of the various stakeholders and the society, even if the public 

organizations are national (SOEs), regional or local. Even if the SOEs meet conveniences 

and risks that are comparable to enterprises in the private sector, SOEs are different from 

other businesses because of their crucial role in value creation for the society. Since SOEs 

must balance financial, societal and other objectives, they must ensure their financial 

sustainability and at the same time create value for their stakeholders and the society 

(PwC, 2015).  
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SOEs as hybrid organizations must, per Bruton et al. (2015), become more researched in 

order to create a better understanding for this kind of organizational form that has a great 

impact on the global GDP. According to Grossi, Papenfuß & Trembley (2015), 

performance measurements for SOEs need to be more explored, especially with 

quantitative methods, in order to understand the implications of the SOEs.   

 

1.2 Problematization  

Expectations and pressures of accountability have perpetually been more demanding on 

public sector organizations compared to private sector organizations (Greiling, Traxler, 

& Stötzer, 2015). Cormier & Gordon (2011, referred in Greiling et al., 2015) argue that 

SOEs have certain expectations concerning social and environmental disclosures, 

compared to private sector organizations. One reason could be that SOEs are legitimated 

by the contracts of the public. There is therefore an expectation that the SOEs will exhibit 

sustainability reports that are complete and extensive (Greiling, Traxler, & Stötzer, 2015). 

Previous research have been focusing on sustainability in both the private and the public 

sector; what is being disclosed and why in relation to size, industry, management, 

stakeholder power, ownership and governance (Burritt & Schaltegger, 2010; Chan et al., 

2014; Clarkson et al., 2008; Córdoba-Pachón et al., 2014; Duff, 2014; Huang & Watson, 

2015; Li et al., 2016; Tagesson et al., 2009; Michelon & Parbonetti, 2012; Gallo & Jones 

Christensen, 2011), but there is a need for research focusing on the produced content of 

the sustainability disclosures in relation to SOEs as hybrid organizations, i.e. research that 

connects governance and reporting/performance (Grossi, Reichard, Thomasson, & 

Vakkuri, 2017). How and what sustainability information SOEs disclose are less 

explored, especially in a Swedish context. A research that connects governance and 

(sustainability) reporting can contribute to a greater (practical and theoretical) 

understanding of SOEs as hybrid organizations.  

 

The state carries an important role as a legislative body with a supportive function for 

business (Heath & Norman, 2014, referred in Córdoba-Pachón et al., 2014). In Sweden, 

the state has pointed out that the SOEs should be role models regarding the reporting on 

corporate activities and their impact on the environment (Regeringskansliet, 2016). One 

article in Balans (2016), argued that the Swedish state has been very keen on developing 

corporate sustainability, but it seems that the SOEs have been an exception from this 
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development. Now, Regeringskansliet (the state) has published a report, “State ownership 

policy and guidelines for SOEs in 2017”, where they declare that the sustainability 

disclosures must be prepared in accordance with for instance the GRI (Global Reporting 

Initiative) framework and the reports can be either integrated or presented separately 

(Regeringskansliet, 2016). Legitimacy Theory emphasizes that organizations should 

behave within the bounds and norms of the society to gain transparency, competitive 

advantages and trust (Córdoba-Pachón et al. 2014; Michelon & Parbonetti, 2012; 

Sutantoputra, 2009). These bounds and norms are not fixed and can change over time, 

which require the organizations to be responsive to any changes. Legitimacy is a resource 

which the organization is dependent on for its future survival (O'Donovan, 2002). 

Institutional Theory explains that organizations seek improve institutional practices with 

the objective to increase competitive advantages in terms of legitimacy, due to pressures 

from different stakeholders; called coercive, mimetic and normative isomorphism. 

Coercive isomorphism is closely connected to Stakeholder Theory, since organizations 

disclose information to address environmental, social and economic concerns of the most 

powerful stakeholders. Normative isomorphism is related to the pressures arising from 

group norms to adopt institutional practices (DiMaggio & Powell, 1983), for example, 

SOEs adopting GRI standards defined by professional experts (Frost & Seamer, 2002).  

 

Ownership structure is stated to have an impact on sustainability engagement (Li, 

Toppinen, & Lantta, 2016) and SOEs (as hybrid organizations) are more complex 

concerning their ownership structure and objectives (Alexius & Cisneros, 2015). 

According to literature, publicly owned organizations disclose more sustainability 

information compared to privately owned organizations (Huang & Watson, 2015; 

Huafang & Jianguo, 2007; Gallo & Jones Christensen, 2011). Publicly owned 

organizations face higher expectations and obligations from the society, as it is their tax 

money being spent and allocated to public mission objectives. For instance, SOEs receive 

higher expectations to demonstrate that the public service delivery is effective, efficient 

and includes environmental and social compatibilities (Greiling & Grüb, 2014). This is 

in line with the arguments made by Greiling et al. (2015, p. 405), the pressure is even 

more significant when it comes to SOEs because they “[...] create public value while 

acting in an entrepreneurial way”. McGuinness et al. (2017, p. 94) however, argued that 

there is a lack of research that connects state ownership to the corporate responsibility 

performance in SOEs and found that “[…] state ownership displays a nonlinear 
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association with ratings; with negative associations at lower state equity levels being 

displaced by positive effects at higher ownership levels”. Li et al (2013, referred in 

McGuinness et al., 2017, p. 80) found that state ownership “[…] mediates the positive 

link between financial and CSR performance”. Zheng & Zhang (2016) argued that there 

is a lack of studies of the link between ownership and sustainability/corporate 

responsibility achievement, for instance state ownership in SOEs. They also suggested 

that size affects the disclosures more rather than ownership, arguing that the particular 

reason why the (sustainability/corporate responsibility) performance is better in SOEs 

compared to private organizations is because of the organizational size. Size and 

profitability are factors that can affect the disclosures as well, according to previous 

research (Tagesson et al., 2009; Garde-Sánchez et al., 2016; Gallo & Jones Christensen, 

2011). SOEs are pressured by their stakeholders to behave in a socially responsible way 

and to disclose information about sustainability issues. Various stakeholders (investors, 

public managers, citizens, politicians, clients, media, employees and the state) pressure 

the organizations to report information about social and environmental activities and how 

their businesses have an impact regarding to these aspects. Therefore, SOEs must not only 

incorporate sustainability into their businesses but also disclose the information which 

will possibly increase the legitimacy of their practices (Garde-Sánchez et al., 2016). It is 

also argued that Integrated Reporting can increase transparency concerning the 

organizational sustainability commitments (Lai et al., 2016).  

 

Previous literature propose that the composition of the Board of Directors is a significant 

predictor of an organization’s sustainable achievement (Post, Rahman, & McQuillen, 

2015). Factors that can affect the disclosures in the SOEs’ case can be community 

influentials (Michelon & Parbonetti, 2012) and gender diversity (Dienes & Velte, 2016; 

Post et al., 2015) on the Board of Directors. Since the SOEs are dealing with essential 

services for citizens, it motivates further exploration how SOEs in Sweden disclose and 

report sustainability information. There are SOEs in Sweden that are fully or partially 

owned, small- or big-sized and more or less profitable. Some SOEs have been appointed 

with representatives on the Board of Directors and some SOEs have adopted specific 

Public Policy Assignments (PPA), others have not. Research concerning how SOEs’ 

activity (PPA) affects the sustainability disclosures is not well researched. Activity is 

defined as the concentration of public assignment (Regeringskansliet, 2016). 

Riksrevisionen in Sweden has identified that the SOEs with PPA may have conflicting 
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objectives, which are also unclear and complex. This has resulted in that Riksrevisionen 

is going to assess whether these objectives are really met by the SOEs that have PPAs in 

October this year (2017) (Dagens Juridik, 2017), making this factor even more interesting 

to study since it may have connections to hybridity and institutional logics.  

 

This paper will therefore focus on SOEs as hybrid organizations and if state ownership, 

activity, size, profitability and board composition (state representatives and gender 

diversity) are factors that are affecting the sustainability disclosures. These factors are 

connected to different dimensions related to hybridity and this study will therefore test 

the three chosen theories by studying hybrid organizations in a Swedish context. First, 

Stakeholder Theory, which uses the assumption that some stakeholders have more power 

to exercise influence than others over the organization (Garde-Sánchez et al., 2016), will 

be tested as hybrid organizations have various stakeholders and must meet different 

objectives that are both financial and non-financial. SOEs receive pressures from their 

various stakeholders to behave in a socially responsible way and to disclose sustainability 

information. Second, Legitimacy Theory stems from the bounds and norms in the society 

(Córdoba-Pachón et al., 2014) and a study about how hybrids disclose sustainability 

information in order to increase their public legitimacy will create a better understanding 

how the Swedish SOEs are responding to the norms and bounds in the society. Lastly, 

Institutional Theory will be tested in relation to various external pressures that the SOEs 

receive and how they are responding to these pressures by disclosing sustainability 

information in their reports (separate or integrated). This research will test if the theory is 

contingent on organizations being exposed to a specific institutional logic as well, since 

hybrids are exposed to several (Saz-Carranza & Longo, 2012; Morrison, 2016).  

 

1.3 Research Question 

How do state ownership, activity, board composition (state representatives and gender 

diversity), corporate size and profitability affect the content of the sustainability 

disclosures (reports) in Swedish SOEs?  

 

1.4 Research Purpose 

The research purpose is to explore the content of the Swedish SOEs’ sustainability reports 

and how the SOEs disclose sustainability information (integrated or in separate reports).  
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1.5 Disposition  
This paper is structured into seven chapters. These chapters are briefly presented below. 

 

Chapter 1. Introduction  

The first chapter describes the background and problematization of the research. The 

research question and research purpose are formulated from the background and the 

problematization. The chapter concludes with the outline of the paper. 

 

Chapter 2. Theoretical Methodology  

The second chapter presents the research philosophy, research approach, critical review 

of choice of theories and choice of research method of this study.  

 

Chapter 3. Theoretical Framework  

The third chapter of this paper presents the theories and concepts that are used in the 

research; Institutional Theory, Legitimacy Theory, Stakeholder Theory and the concepts 

of Hybrid Organizations, of Global Reporting Initiative Framework and of Integrated 

Reporting. The chapter ends with hypothesis and research model development that will 

serve as the ground for the empirical research.  

 

Chapter 4. Empirical Methodology 

The fourth chapter presents the empirical methodology; the data collection, 

conceptualization, operationalization, (dependent/independent) research variables, 

analytical method, validity and reliability of the research.  

 

Chapter 5. Empirical Results 

This section includes the research’s descriptive statistics, the results of the regression 

analyses, correlation analysis and t-tests together with the rejected or accepted hypotheses 

for each factor.  

 

Chapter 6. Analysis & Discussion  

This chapter contains the analysis and discussion of the empirical results. The analysis is 

based on the chosen theories (Institutional Theory, Legitimacy Theory and Stakeholder 

Theory), concepts (Hybrid Organizations, GRI and IR) and previous research that were 

presented in the Theoretical Framework.  
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Chapter 7. Conclusions  

The last chapter will conclude the findings and results of the research together with the 

refined research model. The chapter ends with critical reflections, implications for 

theory/practice and suggestions for future research  
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2. Theoretical Methodology 

This following chapter presents the theoretical methodology and includes the research 

philosophy (positivism), research approach (deduction), critical review of choice of 

theories (Institutional Theory, Stakeholder Theory and Legitimacy Theory) and ends with 

the choice of methodology (content analysis) of this research.  

 

2.1 Research Philosophy & Approach  

The research purpose of this study is to explore the content of the Swedish SOEs’ 

sustainability reports and how the SOEs disclose sustainability information (integrated or 

in separate reports). Since the purpose is not to create an understanding of why SOEs are 

reporting sustainability information, but to explore how they do it, a positivistic research 

philosophy is therefore applied. The advantage of a positivistic research philosophy is 

that it enables a greater objectivity in comparison to a hermeneutical research philosophy, 

which opens up for subjective interpretations (Hansson, 2012). The aim of this research 

is to achieve objective results, which is in accordance with positivistic research 

philosophy (Bryman & Bell, 2015). Research approaches that test new empirical data 

while using well established knowledge (theories) are used in order to distinguish whether 

the new data can be viewed as a contribution for increased knowledge. Data with less 

interpretations are preferable since it increases the objectivity of the research. The 

positivistic research philosophy is therefore often combined with quantitative research 

methods (finding causalities), since it increases the comparability of the research 

(Saunders, Lewis, & Thornhill, 2009). The purpose of this research is to explore how the 

Swedish SOEs are compiling sustainability information and what sustainability 

information they disclose. The study is therefore comparative and do not compare the 

data in a longitudinal way. Since the focus is on what and how (not why) a quantitative 

method has been selected; quantitative content analysis. 

 

This research will test the data from the quantitative content analysis with well-

established theories. The research philosophy is connected to the research approach; 

which can be deductive, inductive or abductive. A deductive approach is used when the 

research is built upon theoretical testing - when hypothesis and theories are developed 

and tested in the research (Saunders, Lewis, & Thornhill, 2009). Deduction is therefore 

based on perspicuous reasoning from a theoretical point of view, that will be tested against 
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the empirical data. In other words, the conclusions are developed on logical reasoning 

and based on assumptions (Rennemo & Åsvoll, 2014; Alvehus, 2013). An inductive 

research approach means that the study’s empirical material serves as the base for the 

theoretical development. The reality is examined in the research which is built on the 

empirical data. The third approach is abduction, which is a combination of an inductive 

and a deductive research approach. A pure deductive approach (hypothesis testing) 

becomes problematic in a qualitative research when the empirical data are to be 

interpreted in the analysis. A pure inductive approach can also create complications – 

interpretations have to somewhat be based on theoretical understanding. A combination 

of both approaches, creating an abductive approach, eliminates these issues (Alvehus, 

2013). However, this research is based on theoretical assumptions that have been 

developed into hypotheses and the empirical data are collected through a quantitative 

content analysis. This research will therefore have a deductive research approach. 

 

2.2 Review of Choice of Theories 

Corporate sustainability disclosure is difficult to explain with only one theory (Garde-

Sánchez, Rodríguez Bolívar, & López-Hernández, 2016). This research is therefore based 

on a combination of three theories and previous research concerning sustainability 

reporting in public sector organizations, building a theoretical framework to test 

empirically. The main theories that are applied in this research are Institutional Theory, 

Legitimacy Theory and Stakeholder Theory. Institutional Theory is applied because it 

provides an explanation of how organizations are being pressured by various institutional 

isomorphisms (normative, coercive and mimetic). To create an understanding for the 

complexity that hybrid organizations are dealing with, Institutional Theory provides an 

explanation of how hybrids are implementing various (often contradicting) institutional 

logics into their specific operations (Saz-Carranza & Longo, 2012; Grossi & Thomasson, 

2015; Morrison, 2016). Institutional Theory complements Stakeholder Theory and 

Legitimacy Theory by providing an understanding on how organizations change due to 

pressures and expectations from stakeholder and the society (Carpenter & Feroz, 2001; 

Saz-Carranza & Longo, 2012; DiMaggio & Powell, 1983). Legitimacy Theory is used in 

order to understand how organizations are striving towards behaving within the frame 

that are accepted by the society, in order to gain public acceptance and legitimacy. This 

theory explains that organizations need to be congruent with social values, which must 
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be communicated to increase their legitimacy (Michelon & Parbonetti, 2012; Branco et 

al., 2008). Legitimacy is an important aspect for the SOEs, since their business are 

supported by the state, which makes them more responsive to public scrutiny. This 

emphasizes the essentiality of functioning communications with the stakeholders. 

Stakeholder Theory explains that the stakeholders of the organizations have certain 

expectations on their practices (Rodríguez-Bolívar, Garde-Sánchez, & López-Hernández, 

2015) and are useful in this specific context because it provides a theoretical explanation 

on how SOEs have to consider their stakeholders’ interests; create social values and 

meeting the stakeholders’ demands and expectations on behaving socially and sustainably 

responsible (Garde-Sánchez, Rodríguez Bolívar, & López-Hernández, 2016). 

 

2.3 Choice of Methodology 

Research in the social and environmental reporting area has been focusing on how 

organizations interact with the society and how they are communicating/disclosing their 

information. Organizations’ annuals reports are a source of data and serve as an 

instrument for observing voluntary reporting.  The annual reports consist of written words 

and sentences and Gray, Kouhy & Lavers (1995) suggest that if the organization’s task is 

to infer meaning, written communication is then preferable. The disclosures are “[…] 

viewed as a means by which organizations seek to establish an image in the public sphere 

through voluntarily reporting, emphasizing the role of the annual report in constructing 

and presenting a ‘reality’ of corporate life […]” according to Guthrie & Abeysekera 

(2006, p. 4). Content analysis can be used as a method to investigate the content of 

selected documents (Bryman & Bell, 2015) and has been applied to evaluate the level of 

disclosures of different items which is a method of codifying the content into predefined 

categories based on a given criteria (Weber, 1988).  

 

Content analysis is a process where written data is summarized, then coded into numerical 

data and could be undertaken by any written material with the aim to identify patterns, 

themes, biases and meanings (Berg & Lune, 2012.; Cohen, Manion & Morrison, 2011). 

Content analysis is effective when the classification of the categories is clear and 

operationally defined. When analyze large quantities of text, for example documents and 

reports, content analysis can be applied since it can be undertaken by any written material 

and combined with different data collecting method such as interviews, because it enables 
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computer assisted analysis (Cohen et al., 2011). Content analysis can in terms of method 

be classified into two categories, mechanistic and interpretative. The mechanistic 

approach is often “form oriented” which means that content analysis involves counting 

words or references based on routines with the aim to capture and describe substitutes to 

address meaning and the intent with the reporting (i.e. why). This approach does also 

capture associations between variables that might have an impact on disclosure behavior 

and provide information regarding the volume and frequency in these disclosures (Beck 

et al., 2010). However, the interpretative approach tries to capture the meaning by 

disaggregating the narrative into smaller pieces and then describing the content of each 

disaggregated component with the aim to gain a greater understanding on what is 

communicated and how. This approach is more “meaning oriented” focusing on “[...] the 

underlying themes in the texts under investigation” (Smith & Taffler, 2000, p. 627) in 

comparison to the mechanistic approach. Since this study focuses on what sustainability 

information, and how, the Swedish SOEs disclose, the interpretative approach is therefore 

applied.  

 

The quantitative content analysis is carried through by a systematic approach to quantify 

the content of documents with in advance determined categories (Bryman & Bell, 2015). 

This study will be based on predetermined checklists based on the GRI standards, 

designed by Clarkson et al. (2008) and Sutantoputra (2009) with our own contributions 

from the GRI standards 2016. This approach of a content analysis is preferable when 

more material is to be analyzed. The checklist (systematical setup) is designed to create 

generalizability of the results and statistics drawn from the research. The quantitative 

content analysis is built upon variables that will test the content of the studied documents. 

The quantitative content analysis is carried out by following six steps; (1) 

problematization of the topic, (2) selection of material, (3) definition of variables, (4) 

design a coding scheme (the checklist), (4) coding work, (5) data validation and (6) data 

analysis (Nilsson, 2010). 
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3. Theoretical Framework  
This section presents the theoretical framework of this research, which includes existing 

theories, previous research and knowledge of sustainability reporting and hybrid 

organizations. The chapter starts with an introduction of sustainability reporting and 

corporate responsibility, followed by a presentation of the chosen theories; Institutional 

Theory, Legitimacy Theory and Stakeholder Theory and how these are connected to the 

SOEs. The following sub-chapters presents the concepts of hybridity, GRI and Integrated 

Reporting. This section ends with hypothesis development and a presentation of the 

research model. 

 

Corporate Social Responsibility (CSR) and sustainability engagement can be described 

as an organization’s aim to coordinate various (shareholders’ and stakeholders’) interests 

with long-term interests of the society as a whole. CSR can for instance be associated 

with sustainability, creating value to suppliers, employees, customers and other 

stakeholders (Thomsen & Conyon, 2012). Engagement in sustainability and CSR 

activities can increase organizational competitiveness and simultaneously create social 

and economic value in the environment that the organization are making business in 

(Porter & Kramer, 2011). As a response to the growing pressures for corporations to act 

in a responsible way, the incentives to disclose sustainability information have increased 

to demonstrate their contributions to sustainability concerns (Ong, Trireksani, & 

Djajadikerta, 2016). Corporate scandals and remunerations are examples of reasons for 

the high demands from stakeholders, but also that the society as whole has now more 

interest in social and environmental issues (Chan, Watson, & Woodliff, 2014).  

 

Organizations’ sustainability information can be communicated separately in “CSR 

reports” or integrated in the Annual Reports (Integrated Reporting) (Regeringskansliet, 

2016). Gallo & Jones Christensen (2011) argue that SOEs have an increased incentive to 

report sustainability information compared to private organizations. The SOEs’ 

stakeholders (shareholders included, for instance the state) have an increased power to 

influence these organizations when it comes to granting or revoking operational licenses 

and the ability to restraint funding. SOEs are stated to be more regulated than private 

organizations by various institutional actors such as finance companies, stock exchanges, 

government, shareholders, media and groups of activists. Many different stakeholders 

create pressures on the SOEs to present a broad perspective of the financial, 
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environmental and societal impacts that the SOEs have (Gallo & Jones Christensen, 

2011). These three aspects are considered to constitute the concept of “sustainability”.  

 

3.1 Chosen Theories  

A variety of theories have been utilized trying to explain and understand sustainability 

disclosures from a theoretical point of view, including Institutional Theory, Legitimacy 

Theory and Stakeholder Theory (Greiling & Grüb, 2014; Chan, Watson & Woodliff, 

2014). Corporate disclosure, in any form, is argued to be difficult to explain with only 

one theory, hence, the theories are complementing one and another (Garde-Sánchez, 

Rodríguez Bolívar, & López-Hernández, 2016). This paper will therefore be built upon 

these three theories and will be further explained in the sections below. 

 

3.1.1 Institutional Theory  

Institutional Theory provides an explanation on why organizations tend to take on similar 

characteristics and how organizations adopt organizational forms to bring legitimacy to 

their practices (Larrinaga-Gonzélez & Pérez-Chamorro, 2008). Institutional Theory 

provides a complementary perspective to both Stakeholder Theory and Legitimacy 

Theory, since it provides an understanding on how organizations understand and reacts 

to changing social and institutional pressures and expectations. Institutional Theory 

assumes that organizations adopt structures and management practices that are considered 

to be legitimate by other organizations in their field, regardless of their actual usefulness 

(Carpenter & Feroz, 2001). DiMaggio & Powell (1983) argue that organizations that 

operate in the same organizational environment are exposed to similar pressures and are 

therefore isomorphistic in their structures and behaviors. Thus, this will lead to 

homogeneity among organizations (Carpenter & Feroz, 2001). Institutional Theory 

explains how organizations are being pressured to adapt values from the society and their 

stakeholders, as is the case of SOEs and sustainability disclosures. Binding isomorphism 

stems from political influencers – the state can demand that the organizations must behave 

and act in a specific way by law enforcements. One example of binding isomorphism is 

the compulsory disclosure of sustainability information in Swedish SOEs (Dillard, 

Rigsby, & Goodman, 2004). In the discussion of Institutional Theory, one can also reflect 

upon institutional logics. SOEs as hybrid organizations operate in an inter-sector 

dimension and are characterized to balance different institutional logics (Alexius & 

Cisneros, 2015). As Morrison explains (2016, p. 899): “The term institutional logics […] 
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describes the contradictory rule structures and practices inherent in modern institutions 

that both enable and constrain organizations’ behavior and actions”. The institutional 

logics differ between privately and publicly owned organizations. While SOEs are 

sometimes a mixture of both, they must create legitimacy of various institutional logics 

in order to survive and prosper (Saz-Carranza & Longo, 2012). SOEs are funded by the 

public and influenced by politics of the state. Hybrid organizations do sometimes 

combine different institutional logics from three sectors; private, public and not-for-profit 

sectors (Grossi & Thomasson, 2015). Literature has proposed six different institutional 

logics; market, corporation, family, professional, religious and state logics. However, the 

most applicable institutional logics in a hybrid organizational context are market and state 

logics; SOEs operated in a competitive environment and market logics implies that 

organizations set strategic goals to increase their efficiency of transactions. State logics 

stems from citizenship and strategies are oriented towards “the common good”, which is 

one objective of the SOEs (Saz-Carranza & Longo, 2012).  

 

Behavior is justified/specified by institutional logics and organizations should adapt these 

logics to enhance their legitimacy. The SOEs are combining state and market logics since 

they are both driven by social and commercial objectives (Morrison, 2016). Usually are 

SOEs, too, oriented by market conditions since they are operating in a competitive 

environment. Financial Targets (FT) are therefore included in the SOEs missions, in order 

to enable measurements of profits, efficiency and risks. SOEs are founded by the public 

and have to ensure that the resources are being well spent (Regeringskansliet, 2016). This 

is in accordance with market logics (Saz-Carranza & Longo, 2012; Morrison, 2016). 

However, some SOEs have adopted Public Policy Assignments (PPA) which gives them 

Public Policy Targets (PPT). PPT’s enables the state to ensure that the SOEs are providing 

their activities in a sufficient way, which are oriented toward the public good and creating 

public value. The PPT’s are significant because they serve as mechanisms for 

communication of expectations between the state and the SOEs (Regeringskansliet, 

2016). This is accordance with state logics (Saz-Carranza & Longo, 2012; Morrison, 

2016). However, all SOEs serve the public even if they have FT’s or PPT’s 

(Regeringskansliet, 2016). According to Carpenter & Feroz (2001), successful 

governments are those that gain support and legitimacy by conforming to social pressures. 

There are two dimensions of Institutional Theory; isomorphism (coercive, normative and 

mimetic) and decoupling. Coercive isomorphism ascends when institutional practices 
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change because of pressures by stakeholders which the organization is dependent on and 

occurs when the external environment impose changes on organizations (DiMaggio & 

Powell, 1983; Larrinaga-Gonzélez & Pérez-Chamorro, 2008). Formal institutions, such 

as the SOEs, are exposed to pressures such as laws, constitutions and regulations (North, 

1990, referred in Greif & Kingston, 2011). DiMaggio & Powell (1983) argue that 

regulation is the most significant source of coercive pressure. If the organizations do not 

comply with the norms to obtain their resources and legitimacy, or if the pressures are 

being neglected by the organizations, fines (result of law violation) and/or societal 

rejection could befall. Coercive isomorphism stems from the influence that the 

stakeholders have on the organizations, which can in the specific case of SOEs for 

instance be politicians and citizens, but also from how regulations affect the organizations 

(DiMaggio & Powell, 1983). Ethical and sustainability pressures are another example of 

coercive pressures (risen from a reaction of cultural anticipations) (ibid.). Garde-Sánchez 

et al. (2016) argue that it is essential to study the environment (culture, political and 

economic context) that the specific organization operates in.  

 

Normative isomorphism derives from pressures arising from group norms to adopt 

institutional practices and occurs when organizations seeks institutional legitimacy 

(Carpenter & Feroz, 2001). DiMaggio & Powell (1983) stress that groups with same 

training will tend to apply similar practices. This will result in organizational similarity 

within the organizational field (Palmer, Jennings, & Zhou, 1993). One example of 

normative pressure in the case of Swedish SOEs is the pressure from the state; every SOE 

in Sweden should apply the GRI framework for sustainability reporting. To implement 

the GRI’s framework, the enterprises need to adopt institutional practices; educate 

employees to deliver disclosures that meets the stakeholders and the society's 

expectations, which can be seen as a professionalization process which the normative 

isomorphism stems from (DiMaggio & Powell, 1983).  

 

Mimetic isomorphism stems from organizations’ aim to be legitimate or competitive in 

time of uncertainty, described as goals being ambiguous, uncertainty of the environment 

or when organizational technologies are being misunderstood. This uncertainty drives the 

organizations to model themselves after other organizations - organizations that are being 

copied are perceived more legitimate and successful than others (DiMaggio & Powell, 

1983). The result is that organizations tend to be homogeneous; taking on similar 
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characteristics and forms. Unerman & Bennet (2004, p. 692) apply the idea of mimetic 

isomorphism in sustainability reporting and argue that:  

 

“This process, referred as ‘mimetic isomorphism’, is explained as being the result of attempts by 

managers of each organization to maintain or enhance external stakeholder's perception of the 

legitimacy of their organization, because any organization which failed to follow innovative practices 

and procedures adopted by other organizations in the same sector would risk losing legitimacy in 

relation to the rest of the sector.”  

 

Organizations can be characterized as either “innovators” or “late adopters” (Rogers, 

1995 referred in Dillard et al., 2004). The innovators are, according to the authors, 

organizations that are developing new organizational practices within their field. The late 

adopters, however, are organizations that adopt the practices of the innovators. The 

innovators and their practices are legitimated by the success of their practices, both within 

the organization and in their organizational field. In a Swedish context, it can be argued 

that the SOEs are the innovators, since they are being motivated to be “role models” for 

other organizations (Regeringskansliet, 2016). Mimetic isomorphism can be referred to 

the increasing expectations and demands from the society on the organizations to account 

for social and environmental responsibilities and disclose transparent sustainability 

information. However, the pressures of isomorphism are not easy to disguise and they 

can operate simultaneously, making it hard to determine the form of institutional pressure 

(DiMaggio & Powell, 1983; Carpenter & Feroz, 2001).  

 

Woodward, Edwards & Birkin (1996) highlighted that disclosures can be manipulated. 

Institutional Theory explain this as decoupling, where social and environmental 

disclosures can be used as a tool for constructing an image that differs from the actual 

performance of the organizations (Dillard, Rigsby, & Goodman, 2004). Decoupling is 

more connected to the actual implementation of new practices within the organization - 

the actual practices can be decoupled from the institutionalized practices. Hence, 

decoupling is when the formal organizational practice or structure differs from the actual 

ones. That is when the practice is not integrated to the extent that it involves 

organizational and managerial processes (Deegan & Unerman, 2011; Dillard et al., 2004). 

According to Dillard et al. (2004), organizations must passively conform expectations of 

acceptable practices to maintain their legitimacy. DiMaggio & Powell (1983) state that 

the success of the implementation depends on the relative power of the actors who 

support, oppose or otherwise strive to influence it. Sustainability disclosures can consist 
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of selective positive information but negative information can be deselected since it can 

impair the legitimacy and image of the organizations (Lyon & Maxwell, 2011). 

 

3.1.2 Legitimacy Theory 

Legitimacy Theory evaluates the society’s expectations on the organizations, based on a 

“social contract” (Garde-Sánchez, Rodríguez Bolívar, & López-Hernández, 2016). The 

social contract suggests that organizations have obligations to act responsible in 

accordance with the society's expectations, even if their main aim is profit. This contract 

has been developed as an attempt to understand and explain social behavior (O'Donovan, 

2002). Legitimacy Theory explains that organizations are operating in a dynamic 

environment whilst they are striving towards behaving within the frame that are accepted 

by the society, i.e. following norms set by the society and the stakeholders (Michelon & 

Parbonetti, 2012), which is also called social legitimacy. Organizations’ performance and 

expectations are affected by the surroundings and operations in an embedded social 

environment, which is the theoretical assumption for Legitimacy Theory (Branco, 

Eugénio, & Ribeiro, 2008). Legitimation is considered to be a process that organizations 

engage in to take them to the desired state (Branco et al., 2008). The objective to engage 

in this process can be to gain, maintain or repair legitimacy in situations when it is being 

threatened (O’Donovan, 2002).  

 

The focus has mainly been on the actions of the organizations; they need to be congruent 

with social values. However, organizations do also need to communicate these values to 

their stakeholders (Buhr, 1998). Legitimacy Theory emphasizes that organizations are 

pledged to socially eligible actions. According to the literature, sustainability disclosure 

is a way for the organization to increase its reputation, efficiency, legitimacy and 

enhancing the relationships with the stakeholders (Rodríguez-Bolívar, Garde-Sánchez, & 

López-Hernández, 2015). The disclosures are important tools for achieving corporate 

legitimacy in which the disclosures can affect the society's expectations and their 

perception (Branco et al., 2008). The disclosures are a way for the organizations to 

increase their legitimacy (Michelon & Parbonetti, 2012) and an organization’s survival 

depends on the business environments’ and the society’s acceptance (Deegan, 2002). The 

sustainability disclosures can be considered as a dialogue between the organization and 

its stakeholders. Organizations control their legitimacy by communicating their activities 

to the stakeholders, showing that they are behaving appropriately and meeting the 
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stakeholders’ expectations and needs (Michelon & Parbonetti, 2012). However, 

legitimacy can be threatened if the organizations fail to communicate that their activities 

are congruent with social values, even if their activities are in accordance with the 

society's expectations (Branco et al., 2008). According to Suchman (1995), 

communication is a crucial component of legitimacy management. Thus, if activities 

change, it is important to communicate the changes or else they will be insufficient 

(Deegan, 2002.; Deegan et al., 2000).  

 

Legitimacy is a way for the organizations to ensure their future survival and can be 

considered as a “resource” that can be manipulated (Michelon & Parbonetti, 2012). 

However, trust, legitimacy and reputation are intangible mechanisms connected to the 

organization’s success which can be managed by behaving in a certain way and taking 

actions that will benefit the community and the environment. A good reputation and 

image can help the SOEs to get funding resources and agreements, which suggests that 

SOEs have an increased need to behave ethically in order to gain benefits (Rodríguez-

Bolívar, Garde-Sánchez, & López-Hernández, 2015). It may be difficult to identify 

organization’s legitimacy status, since it is based on perceptions and values. In addition, 

these can change over time and it is therefore important for organizations to manage and 

understand how legitimacy can be gained, maintained or lost (O’Donovan, 2002). For 

managing legitimacy, organizations need to choose the right tactics concerning disclosure 

options and if they are suitable related to the purpose of the organizational response 

(ibid.). The requirement for legitimacy is the reputation of organizations, in other words, 

an organization need to convince the society and the stakeholders that the activities are 

aligned with their values and interests. Organizations’ legitimacy can be threatened when 

they are perceived by stakeholders to not complying with their expectations, which can 

result in that the stakeholders withdraw their support (crucial for organizations’ survival) 

(Deegan, 2002). Legitimacy can decrease if an organization do not change its activities 

due to pressures from regulators, interest groups and changes in social awareness 

(O’Donovan, 2002). This demands the organizations to be flexible for changes (Dowling 

& Pfeffer, 1975 and Lindblom, 1994, referred in O’Donovan, 2002).  

 

3.1.3 Stakeholder Theory 
Stakeholder Theory stems from the stakeholders’ expectations and needs on the 

organizations. As Rodríguez-Bolívar et al. (2015, p. 780) write: “According to 
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stakeholder theory […] a crucial point for the effective integration of CSR into corporate 

culture is that of identifying the social responsibilities of the company to a wide range of 

stakeholders (employees, investors, suppliers, customers, local communities and society 

in general) that affect and are affected by the firm’s activities […]”. With this in 

consideration, SOEs main stakeholders are the society and the citizens, which are being 

represented by the state (government) (Rodríguez-Bolívar, Garde-Sánchez, & López-

Hernández, 2015). The society as a stakeholder do, however, consist of different groups 

motivated by different interest as well (Freeman 1984;2007, referred in Bonnafous-

Boucher & Porcher, 2010). The assumption, however, in this theory is that some 

stakeholders have more power to exercise influence than others on the organization 

(Garde-Sánchez, Rodríguez Bolívar, & López-Hernández, 2016). According to 

Stakeholder Theory, organizations are behaving more proactively concerning 

sustainability disclosures towards stakeholders that are perceived to have more influence 

(Garde-Sánchez et al., 2016). But the SOEs must consider the collective view of the 

society they operate in and not only the specific opinions and objectives of certain 

stakeholders when it comes to CSR and sustainability issues (Deegan, 2002).  

 

SOEs receive pressures from their various stakeholders to behave in a socially responsible 

way and to disclose sustainability information. Stakeholders pressures the SOEs to report 

information about social and environmental activities and how their activities have an 

impact on the environment and the society. Therefore, SOEs must incorporate 

sustainability objectives into their businesses, but also disclose the information for their 

stakeholders which will possibly increase the legitimacy of their practices. Organizations 

can positively upturn their stakeholders’ perceptions and confidence with sustainability 

disclosures, which increases their credibility (Garde-Sánchez, Rodríguez Bolívar, & 

López-Hernández, 2016). Literature suggest that non-financial stakeholders are often 

more interested in environmental and social information in the disclosures reported by 

the organizations. However, these stakeholders do often have less trust for the reported 

information. SOEs (and other organizations as well) disclose information about the 

impact on the society and the environment in their reports to achieve or keep good 

relationships with the stakeholders and by that enhancing their image and reputation. The 

sustainability disclosures can, however, also increase the competitiveness. While 

Legitimacy Theory explains societal expectations with social contracts, Stakeholder 

Theory stems from the demands and interest of stakeholders. Both theories are however 
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relevant in this context; SOEs strives towards creating social legitimacy and 

simultaneously create social purposes and meeting their stakeholders’ demands and 

expectations (Garde-Sánchez, Rodríguez Bolívar, & López-Hernández, 2016).   

 

3.2 SOEs as Hybrid Organizations 

Hybridity in organizations are in general described as a combination of elements that 

frequently are distinguished as being separated in “ordinary” businesses (Glänzel & 

Schmitz, 2016). One illustration of hybridity is partnership or contracts between different 

markets (Ménard, 2004) and another is an organization with a combination of private and 

public objectives, making business in both the private and the public sector (Glänzel & 

Schmitz, 2016). The second perspective of hybridity results in that the organization 

operates in the intersection of two spheres (Kickert, 2001). Hybrid organizations have 

gained an increased focus in the literature and various definitions of hybridity do now 

exist (Zenger, 2002; Glänzel & Schmitz, 2016). However, the most common definition is 

that hybrid organizations have a wide range of different stakeholders, they do often have 

different and conflicting objectives and are engaged in inconsistent forms of activities 

(Mair, Mayer, & Lutz, 2015). SOEs are therefore combining different logics in their 

objectives and activities, which are oriented towards the stakeholders which they are 

accountable to (Mair et al., 2015, p715): 

 

“[…] organizations aligned with social welfare logic address a social need or problem and prioritize their 

beneficiaries, who are often disadvantaged or marginalized, as their dominant stakeholder group. […] Social 

enterprises’ activities and actions typically embody prescriptions of both logics […] in pursuing a social goal 

prescribed by social welfare logic but departing from typical social welfare approaches that rely heavily on 

subsidies by focusing on their own income strategies following prescriptions of commercial logic.” 

 

According to the literature, there are some specific elements of hybridity. The first 

element is argued to be the ownership structure; public (state) and private owners 

(shareholders). Another element is the goals of the hybrid organizations which are often 

multidimensional (following policies, profitability and/or public interest). Funding is also 

stated to be a hybrid element; hybrid organizations are often dependent on sales revenues 

but they do, however, sometimes obtain governmental funding (subsidies and grants). 

The last argued element of hybridity is control, since SOEs as hybrids often are joint stock 

companies or limited companies (Grossi, Reichard, Thomasson, & Vakkuri, 2017) and 

Grossi et al. (2017, p. 380-381) argue that “oversight is then exercised by a supervisory 

board consisting of the owners’ representatives (and sometimes also of workers’ 
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representatives). To a lesser extent, users try to co-determine the policies of a hybrid 

organization”. Measuring performance in hybrid organizations is stated to be problematic 

because of the complex business environment that the they operate in (combining 

financial and non-financial objectives). It is also stated to be difficult for the SOEs to 

meet every stakeholder’s needs with for instance sustainability disclosure, since they may 

have different interests (Kurunmäki & Miller, 2006; Johansen et al., 2015; Schmitz & 

Glänzel, 2016). Greiling et al. (2015, p. 423), however, state that “[...] the imbalance 

indicates that SR1 by PSO2 is not a proper response to the pressure to demonstrate public 

value creation. Therefore, PSO should intensify reporting on the social and 

environmental dimension”. 

 

Measuring performance, in this case corporate responsibility and sustainability, are 

important in hybrid organizations. The need for disclosures stems from the aim to become 

transparent for investors. Accountability engages new investors and give them reason to 

refrain higher dividends, as a result of the environmental/social impact that the hybrids 

(SOEs) produce (Glänzel & Schmitz, 2016). Hybrid organizations are market oriented as 

they simultaneously are oriented towards providing services to the public. Hybrids 

combine different institutional logics from both the private and public sector. Questions 

about accountability (who to whom) may rise when the provision of public services are 

delegated to the SOEs. This increases the complexity of their businesses and creates a 

lack of accountability. The relationships of these organizations are of a complex nature; 

the relationship of hybrid organizations consists of various parts, such as politicians, 

citizens and the providers of public services (Grossi & Thomasson, 2015). Grossi & 

Thomasson (2015, p. 4) argue that the “citizens have become customers and the 

government is now the purchaser of public services”. The authors did also state that the 

accountability has moved from being hierarchically secured to being horizontally secured 

(the government-SOE relationship as well as the SOE-citizens relationship). But what are 

these organizations held accountable for? Hybrids have to be oriented with market 

objectives (i.e. profits) and simultaneously work in public value creation with focus on 

the delegated provision of public services. Information sharing increases accountability 

and hybrid organizations must therefore provide information about their performances, 

which also increases their transparency. Organizations can account for three things; 

                                                
1 Sustainability Reporting 
2 Public Sector Organizations 
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finances, fairness and performance. SOEs’ accounting for finances and fairness reflects 

matters for how the government are doing specific things. Accountability for performance 

reflects the accomplishments of the SOEs. However, reflections about hybrid 

organizations’ complex businesses must be highlighted in the analysis of their 

accountability, since they are operating in a multi-sector dimension, they must also meet 

conflicting objectives (Grossi & Thomasson, 2015).  

 

As a result of hybridity, making business in an inter-sector dimension, SOEs have to 

satisfy and communicate information to different stakeholders. Various stakeholders of 

hybrid organizations can for instance be investors, public managers, citizens, politicians, 

clients and media. The interests may vary and creates conflicts for the specific hybrid 

organization; outputs and outcomes, legitimacy, financial profits are examples of 

different interests (Grossi & Thomasson, 2015). The Commission of the European 

Communities defines CSR as the responsibility of the impact that the organizations have 

on the society and environment. SOEs must integrate certain issues into the core 

strategies, such as social, ethical, environmental, human rights and customer aspects. The 

incorporation of certain issues into the core strategy is in accordance with the Swedish 

State Ownership Policy; the 50 Swedish SOEs must integrate these issues into their core 

strategies and create strategic sustainable goals (Regeringskansliet, 2016). The corporate 

governance aim in Swedish SOEs is to behave impeccably concerning sustainability and 

in areas such as human rights, labor environment, anti-corruption, ethics, gender equality 

and diversity (Regeringskansliet, 2016). SOEs’ practices and CSR principles can become 

good examples, or in some cases “role models”, for other organizations in various sectors 

(Córdoba-Pachón, Garde-Sánchez, & Rodríguez-Bolivár, 2014). The effectiveness of 

meeting sustainability objectives could increase with ownership concentration in SOEs 

rather than by ownership dispersion, according to a research made by Li and Zhang (2010, 

referred in Córdoba-Pachón et al., 2014). CSR and engagement in sustainability activities 

are significant for the long-term ability to create value for the SOEs’ stakeholders 

(Regeringskansliet, 2016). 

 

3.3 Global Reporting Initiative  
There are several concepts of sustainability (Huang & Watson, 2015) and the three 

dimensions of sustainability are environmental, social and economic. Disclosing 

sustainability information can be seen as a strategy that organizations use to respond to 
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pressures by the society and as a dialogue between the organization and the stakeholders. 

The Global Reporting Initiative (GRI) is a non-for-profit organization that are producing 

standards for sustainability reporting with a multi-stakeholder approach (Global 

Reporting Initiative, 2016a). The first global sustainability reporting framework for 

companies was launched by the GRI, as a result of the financial crisis in 2008, arguing 

that traditional reporting did not provide sufficient insight in the value creation (both now 

and in the future) (Global Reporting Initiative, 2017). These standards are formed 

internationally and implemented voluntary or mandatory by the organizations. 

Development of sustainability disclosure is significant in order to secure inter and intra 

generational justice (Greiling, Traxler, & Stötzer, 2015). Since there may be differences 

between organizations in the private and the public sector, the implementation of GRI 

guidelines may create difficulties. Alonso-Almeida et al. (2014) argued that the GRI 

framework should become more flexible in order to facilitate the implementation for 

organizations in different sectors, which can enable the development of a “[...] common 

language that can be used by others to form judgments about reported performance, and 

that, over time, can lead to the emergence of a societal consensus about what constitutes 

acceptable norms of sustainability behavior in a specific sector” (p. 333).  

 

Organizations present these disclosures mainly to increase their legitimacy. To report this 

information in accordance with GRI guidelines is also a way to create transparency and 

decrease the gap between the employees and the management of the organization 

(Hedberg & Von Malmborg, 2003; Michelon & Parbonetti, 2012). However, the GRI 

guidelines have received some criticism, mainly because they have been recognized as 

being too focused on the number of the reported indicators and not on the extent of 

sustainability information that is being reported – hence, the GRI reporting are stated to 

not reflect the development towards sustainability (Ong, Trireksani, & Djajadikerta, 

2016). The GRI guidelines are built upon four areas; the three sustainability aspects 

(environmental, social & economic) and the fourth area is “governance structure & 

management systems” (GRI, 2016). 

 

3.3.1 Integrated Reporting 

The purpose of this research is to explore the content of the SOEs’ sustainability 

disclosures and how the SOEs disclose sustainability information (integrated or in 

separate reports). Integrated Reporting (IR) can be a part of the strategy for organizations 
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to increase their reputation and Lai et al. (2016) argues that IR can be a strategic choice 

for organizations to govern corporate legitimacy. This by combining financial and non-

financial reporting that shows its impact on each other (Dumay et al., 2010; Lai et al., 

2016; Zappettini & Unerman, 2016) while traditional sustainability reporting (separate 

reports) concerning environmental and social factors are retrospective and do not present 

the relevance in the future concerning targets and crucial risks (Jensen & Berg, 2012). IR 

can according to Zappettini & Unerman (2016, p. 522) be viewed “[…] as a hybrid text 

which brings together different discursive practices by conflating financial, social and 

environmental reports, each of which may perform different functions […], aims to 

achieve different objectives […] gives a stage to different speakers and addresses 

different hearers”. The Integrated Reporting Council (IIRC) were formed to find a 

solution to the communication of sustainability and responsibility information, which has 

resulted in an international IR framework for organizations. IIRC have representatives 

from various authorities, legislators, audit profession, trade and industry. GRI and IIRC 

has the same vision concerning sustainable reporting and are working together to develop 

reporting frameworks, standards and requirements leading to efficiency and effectiveness 

in corporate reporting practices (Global Reporting Initiative, 2016a). Integrated reporting 

creates public value through providing a more concise and holistic depiction of how 

organizations create and sustain value with the aim to increase transparency (Feng, 

Cummings & Tweedie, 2017; Dumay et al., 2016; Lai et al. 2016).  

 

IR is only mandatory for listed organizations in South Africa and therefore only voluntary 

for other organizations in the rest of the world (Lai et al., 2016). Some organizations 

produce IR while others present separate CSR reports, which have received some 

criticism. Critiques argues that separate reports may signalize that the non-financial 

measurement of performance is not as equally important as financial information in the 

annual statements. IR can possibly create increased transparency concerning the 

organizational commitment to sustainability activities by presenting the relationship 

between sustainable/corporate responsible performances and financial performances in a 

report. Sustainability matters in the decision-making process, the strategy and 

governance, which facilitates the establishment of structures, processes and techniques 

for sustainability transitions in the long run (Feng et al., 2017). IR is according to Higgins 

et al. (2014, p. 1090, referred in Dumay et al., 2016 p. 174) “[...] the latest development 

in a long line of proposed reporting innovations that have attempted to ‘reform’ financial 
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accounting and company reports”. The trend of implementing IR are being driven by two 

factors according to a survey made by GRI. One factor is the motive to enhance 

sustainability disclosure information in the annual report and the second factor is the 

growing appreciation from organizations, investors and other stakeholders when 

organizations disclose information about risk and opportunities associated with social and 

environmental issues. IR has a primary role to reflect how the organization creates value, 

both for the organization itself but also for others, such as investor and the society. This 

to recognize its capacity to create value in the future, dependent on critical resources and 

relationships with stakeholders (Global Reporting Initiative, 2017).  

 

3.4 Hypothesis & Model Development  

3.4.1 State Ownership 

In theory, organizations that are owned by the state are expected to have an increased 

incentive to be engaging in sustainability and CSR activities and disclose more 

information in order to increase their legitimacy (Garde-Sánchez et al., 2016). As Garde-

Sánchez et al. (2016, p. 6) argues: “[…] the role of government is to represent the interests 

of society, contributing to social welfare and environmental protection, and acting 

transparently in order to legitimize its actions”. In Regeringskansliet’s report (2016), it 

is stated that SOEs are owned by the society - which increases the demand for the SOEs 

to provide information about their performance (Grossi & Thomasson, 2015). The 50 

Swedish SOEs are either fully or partially and only two of the SOEs are publicly traded 

(Regeringskansliet, 2016). Even if the SOEs are operating in a competitive environment, 

they are affecting the society, meaning that they should promote sustainability in regard 

to their stakeholders (for instance the citizens). According to Stakeholder Theory, SOEs 

must acknowledge their various stakeholders with different interests. Legitimacy Theory 

points out that SOEs should legitimize their practices in order to create trust of the public, 

which could result in that the SOEs are more aware of information-demands about their 

sustainable practices. Organizations with higher degree of government ownership are 

expected to have an increased pressure to be socially answerable. This creates a need for 

the SOEs to be more responsible and sustainable (Garde-Sánchez et al., 2016). 

Institutional Theory explains that organizations seek improve institutional practices with 

the objective to increase competitive advantages in terms of legitimacy (DiMaggio & 

Powell, 1983). As stated before, it can be argued that the SOEs might be “innovators” 

(Rogers, 1995 referred in Dillard et al., 2004), since they are being motivated to be role 
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models for other organizations (Regeringskansliet, 2016). Mimetic isomorphism can be 

referred to the increasing expectations and demands from the society of organizations to 

account for social and environmental responsibilities and disclose transparent 

sustainability information (DiMaggio & Powell, 1983; Carpenter & Feroz, 2001). In 

accordance with these arguments, we suggest following hypothesis: 

 

Hypothesis I. Full state ownership will positively affect the disclosed 

sustainability information. 

 

3.4.2 Activity 

The Swedish SOEs’ board of directors are, according to the state’s ownership policy, 

obliged to control ethical, environmental, human rights, gender equality and diversity 

issues. These issues have to become integrated to the SOEs’ strategy and then 

communicated to external and internal stakeholders with reports that are presented in 

accordance with the GRI guidelines. This communication between the SOE and its 

stakeholders is stated to be an essential mechanism to create public confidence and trust. 

The majority of Swedish SOEs are for-profit organizations, but some of the SOEs have 

adopted specific Public Policy Assignments (PPA). SOEs with PPAs have Public Policy 

Targets (PPT) and this is the ground for estimating how good they have performed in 

their specific assignments (Regeringskansliet, 2016). Serving public interests and 

meeting different shareholders’ needs is a complex situation for the SOEs as hybrid 

organizations, this since they have both financial objectives as well as they need to create 

public value and manage their sustainability impacts, which can create conflicting 

objectives (Dumay et al., 2010; Lai et al., 2016; Zappettini and Unerman, 2016; Grossi 

& Thomasson, 2015). Previous research has been focusing on how one logic object or 

revise the common one in specific fields, but not many researchers have studied how 

challenging logics are handled together (Saz-Carranza & Longo, 2012). Hybrid 

organizations, such as the SOEs, are combining state and market logics – they are both 

driven by social and commercial objectives (Morrison, 2016). Financial Targets (FT) are 

therefore included in the SOEs missions in order to enable measurements of profits, 

efficiency and risks (Regeringskansliet, 2016). This is in accordance with market logics 

(Saz-Carranza & Longo, 2012; Morrison, 2016). However, SOEs with specific 

assignments have PPT’s; this enables the state to ensure that these SOEs are providing 

their activities in a sufficient way, which are oriented toward the public good and creates 
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public value. The PPT’s is significant because they serve as mechanisms for 

communications of expectations between the state and the SOEs (Regeringskansliet, 

2016). This is accordance with state logics (Saz-Carranza & Longo, 2012; Morrison, 

2016). Assessments concerning sustainability have also become a necessity since the year 

of 2015, which are connected to financial targets and PPT’s. The assessments consist of 

issues and opportunities concerning impact on the environment, gender equality, anti-

corruption, human and labour rights (Regeringskansliet, 2016) (i.e. social and 

environmental sustainability). When the activity of the SOE is classified as PPA, and by 

that having PPTs, there will be a greater need and pressure to legitimize the organizational 

activities to the public (according to Legitimacy Theory), as their activities are 

concentrated towards serving the public good. Therefore, we suggest following 

hypotheses: 

 

Hypothesis II. The assignment (PPA) of the SOEs will positively affect the 

sustainability information disclosed. 

 

Hypothesis III. SOEs with PPT’s will disclose more social and 

environmental information compared to economic in their sustainability 

reports. 

 

3.4.3 Board Composition 

State representatives 

Internal stakeholders, for instance employees, can appoint employee representatives on 

the board. The state (as the owner) can also appoint representatives of the state (and 

therefore indirectly the citizens) on the Board of Directors of the SOEs. Stakeholders have 

various interests and are embedded in different institutional logics, which creates various 

intentions of performance (Olsen, Solstad, & Torsteinsen, 2017). Public representatives 

on the Board of Directors can be politicians elected by the citizens, which are implicitly 

the owners of the organizations (Lauesen, 2011). As mentioned before, various elements 

of hybridity exist. One of the elements was “control” – the state can exercise oversight 

on the SOEs by appointing state representatives on the Board of Directors (Grossi et al., 

2017) which serve as representatives for state values and objectives (Carboni, 2010). 

Literature presents various arguments for appointing politicians to exercise control on 

enterprises. Some state that the appointment of politicians could result in 
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unproductiveness and difficulty in enhancing personnel management (Sancino, Sicilia, & 

Grossi, 2017). Hillman (2005) could, for instance, not conclude that politicians on the 

boards promote organizations’ performance in her research. However, others state that 

the appointments can for instance increase the coordination between the structures of 

administration and politics (Sancino, Sicilia, & Grossi, 2017). Michelon & Parbonetti 

(2012) researched how community influentials on the Board of Directors affect the 

sustainability disclosure and did find a positive relationship. However, they argued that 

community influentials could for instance be politicians. In this research, community 

influentials will therefore be referred as state representatives from Näringsdepartementet 

or Regeringskansliet.  

 

Community influential members of the Board of Directors supply the “linkages with 

society beyond the competitive environment of the company” (Michelon & Parbonetti, 

2012, p. 485) and that “[…] these directors can provide valuable non-business 

perspectives on proposed actions and strategies. Their expertise and influence with the 

community forces can help the firm to avoid costly missteps when its actions might 

inadvertently conflict with the interests of those groups” (Hillman et al., 2000 p. 242, 

referred in Michelon & Parbonetti, 2012). Thus, increased knowledge and awareness 

about stakeholders’ perceptions will be present in the boards. A possibility exists that 

community influentials (in this case state representatives) will for instance enhance the 

sustainability disclosures to secure that strategies, decisions and activities are in harmony 

with the values of the society (Michelon & Parbonetti, 2012). We therefore propose the 

following hypothesis: 

 

Hypothesis IV. There is a positive relationship between state 

representative(s) on the SOEs’ Board of Directors and the sustainability 

information disclosed. 

 

Gender diversity 

Previous literature proposes that the composition of the Board of Directors is a significant 

predictor of an organization’s sustainable achievement (Post, Rahman, & McQuillen, 

2015). Gender diversity on the Board of Directors has been researched in relation to 

organizational performance before and Dienes & Velte (2016) reported a positive 

relationship between gender diversity and the intensity of sustainability disclosure. The 
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authors argued that other researchers have also found that female board members affect 

the quality of sustainability disclosure. In accordance with Legitimacy Theory, the gender 

diversity in the Board of Directors increases the moral legitimacy of the society (Dienes 

& Velte, 2016). Post et al. (2015) argue that researchers have suggested that organizations 

with a higher percentage of female board members disclose more sustainability 

information with greater quality and have better image in relation to sustainable 

performances. As a result of these arguments, we propose following hypothesis: 

 

Hypothesis V. Higher percentage of female directors on the boards of the 

SOEs will positively affect the sustainability information disclosed.  

 

3.4.4 Corporate Size 

Tagesson et al. (2009) argue that size is a factor that has often been researched to examine 

the relationship with sustainability disclosures. This can be a result of the attention the 

larger sized organizations receive, since have an increased influence in the society. 

Research have shown that larger organizations tend to report more sustainability 

information, thus showing that there is a positive relationship between size and 

sustainability reporting (Garde-Sánchez, Rodríguez Bolívar, & López-Hernández, 2016). 

One suggestion could be that larger sized organizations are more in the spotlight and 

pressured by media and various stakeholders to behave in a certain way. Since SOEs have 

a complex variation of stakeholders, they must prepare reports that are directed towards 

various interests of different stakeholders, which increases the volume of sustainability 

disclosures. Larger sized organizations do also have more resources than smaller ones; 

for instance, time, human and financial capital. Literature has emphasized that these kinds 

of resources are influencing the organizations to engage in environmental and social 

activities (Gallo & Jones Christensen, 2011). Since larger sized organizations can 

exercise more influence in a societal context (more exposed to public opinions due to 

increased visibility), they will have to answer more to various stakeholders’ interest and 

legitimizing their activities/businesses to a greater extent, in accordance with Stakeholder 

Theory. Legitimacy Theory however, emphasizes that organizations should consider their 

public obligations and recognize the social contract (Garde-Sánchez, Rodríguez Bolívar, 

& López-Hernández, 2016). Big-sized SOEs must also have licenses to operate, which 

pressures them to be transparent by disclosing information about their activities (Gallo & 

Jones Christensen, 2011). Garde-Sánchez et al. (2016) argued that an increased 
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organizational size upturns the informational volume; larger sized organizations report 

more in order to enhance their reputation and image, which is in accordance with 

Legitimacy Theory. In line with previous research and these arguments, we suggest 

following hypothesis: 

 

Hypothesis VI. Big-sized Swedish SOEs will disclose more sustainability 

information in their reports compared to small-sized SOEs. 

 

3.4.5 Profitability 

Elements connected to hybridity have been discussed in previous chapters and one of the 

elements was the goals of the hybrid organizations. Hybrid organizations’ goals are often 

multidimensional, for instance following policies, public interests or making profits 

(Grossi, Reichard, Thomasson, & Vakkuri, 2017). Profitability can therefore be argued 

to be one part of the hybrid element “goal”. SOEs as hybrid organizations do often have 

stronger motivation for efficiency compared to public sector organizations. This can, 

however, result in decreased efficiency due to conflicting objectives. But previous 

research has also implicated that SOEs are often equally efficient as for-profit 

organizations (Grossi et al., 2017; Mühlenkamp, 2013 referred in Grossi et al., 2017). 

Previous research has implicated that various factors, such as size and profitability for 

instance, have a positive relationship with sustainability disclosure (Wan Abd Rahman, 

Zain, & Al-Haj, 2011). However, Wan Abd Rahman el al. (2011) found that only size 

had a positive relationship with the disclosures and the profitability-factor did not. 

However, other researchers have suggested that there is a positive relationship between 

profit and social disclosures. For instance, Tagesson et al. (2009, p. 360) argue that: “[…] 

if a corporation is profitable for its owners, it can afford to disclose more information 

[…]”. But these authors did too argue that there is a disagreement concerning the factor 

profitability. According to Tagesson et al. (2009), some researchers have argued that the 

positive relationship between profitability and sustainability disclosure may be caused by 

managerial proficiency (p. 355): “Management that has the knowledge to make a 

company profitable also has the knowledge and understanding of social responsibility, 

which leads to more social and environmental disclosures”. However, the same argument 

as for the factor size stands; profitable organizations have more resources to use for 

sustainability activities and reporting. Organizations with less recourses available is 

argued to be more oriented towards activities that will enhance their financial 
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performance rather than their non-financial ones (Gallo & Jones Christensen, 2011; 

Tagesson et al., 2009). Therefore, we propose following hypothesis:   

 

Hypothesis VII. Profitable SOEs will disclose more sustainability 

information in their reports compared to their less profitable counterparts.  

 

3.4.6 Research Model 

The presented model (3.1) below is based on the theoretical framework and the 

assumptions made in the hypotheses above. This model will, together with the 

hypotheses, be serve as the base for the empirical analysis in this research. The variables 

of this research are connected to the hypotheses and we argue that these variables affect 

the content of Swedish SOEs’ sustainability disclosures. SOEs as hybrid organizations 

are operating in an inter-sector dimension, combining private and public-sector 

characteristics. They are oriented with market objectives and have to simultaneously work 

in public value creation with focus on the delegated provision of public services (Grossi 

& Thomasson, 2015). They are therefore combining state and market logics since they 

are driven by both social and commercial objectives (Saz-Carranza & Longo, 2012; 

Morrison, 2016). Sustainability disclosure increases accountability and the SOEs must 

therefore provide information about their performances, which also increases their 

transparency (Grossi & Thomasson, 2015).  

 

Decoupling is important concerning sustainability disclosures and is when the formal 

practice or structure differs from the actual practice (Deegan & Unerman, 2011; Dillard 

et al., 2004). Disclosures can therefore be manipulated, where social and environmental 

reporting can be used as a tool for constructing an image that differs from the reality 

(Woodward et al., 1996), thus important to include. Isomorphism were argued to affect 

the SOEs sustainability disclosure as well. Formal institutions, such as SOEs, are exposed 

to pressures such as laws, constitutions and regulations (North, 1990, referred in Greif & 

Kingston, 2011) also called as coercive pressure (DiMaggio & Powell, 1983). Normative 

isomorphism derives from pressure arising from group norms to adopt institutional 

practices and occurs when organizations seeks institutional legitimacy (Carpenter & 

Feroz, 2001). SOEs in Sweden are the pressured by the state to apply GRI standards for 

sustainability reporting. Mimetic isomorphism is referred to the increasing expectations 

and demands from the society of organizations to account for social and environmental 
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responsibilities and disclose transparent sustainability information (DiMaggio & Powell, 

1983; Carpenter & Feroz, 2001). SOEs were argued to be the innovators – they are stated 

to be “role models” for other organizations. The SOEs need to be congruent with social 

values and must to communicate these values to their stakeholders (Buhr, 1998). The 

disclosures are important tools for achieving corporate legitimacy in which the 

disclosures can affect society's expectations and perceptions, according to Legitimacy 

Theory (Branco et al., 2008).  

 

Integrated Reporting creates public value by providing a more concise and holistic 

depiction of how organizations create and sustain value with the aim to increase 

transparency (Feng, Cummings & Tweedie, 2017; Dumay et al., 2016; Lai et al. 2016). 

IR has a primary role to reflect how organizations creates value, both for the organization 

itself but also for others (Global Reporting Initiative, 2017). Most of the SOEs should 

therefore have IR in order to improve stakeholder relations and increase their legitimacy 

and transparency. The SOEs’ main stakeholders are the society and the citizens, which 

are being represented by the state (Rodríguez-Bolívar, Garde-Sánchez, & López-

Hernández, 2015). SOEs must, however, consider the collective view of the society they 

operate in and not only the specific opinions and objectives of certain stakeholders when 

compiling their sustainability disclosures (Stakeholder Theory) (Deegan, 2002). The three 

sustainability aspects (social, environmental and economic) are included in the model as 

well, since they are parts of sustainability reporting according to the GRI’s guidelines. 

The fourth part of sustainability reporting according to GRI is Governance Structure & 

Management Systems (but is not a “sustainability aspect”).  
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  Model 3.1 Factors affecting the content of the Swedish SOEs’ sustainability 

disclosures. 
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4. Empirical Methodology  
This following section presents the empirical methodology of this research and explains 

how the data has been collected (with certain limitations), followed by a presentation of 

the operationalization and conceptualization of this research. The (independent and 

dependent) variables and analytical method are then presented and the chapter ends with 

a discussion about validity and reliability of this research. 

 

4.1 Data Collection, Selection & Limitation 

Annual reports are viewed as the most significant documents in regard to sustainability 

disclosures, since they have a high level of credibility with their widespread distribution 

of information and is the primary source of information for various stakeholders. In the 

literature, this aspect is used in the justification for using annual reports as the source of 

sustainability information in content analyses (Unerman J. , 2000). The data for this 

research was collected from the Swedish SOEs websites, where annual reports (when the 

sustainability information was integrated) and separate CSR reports were downloaded 

and then analyzed with a content analysis. This research is based on the content of 

Swedish SOEs sustainability disclosures and there are currently 50 organizations that are 

fully or partially owned by the state. However, total of 45 SOEs are included in this 

research. The SOEs which were excluded are Voksenåsen, Eurofirma and A/O Dom 

Shvetsii, since they are not operating in Sweden. The remaining SOEs that were excluded 

in this research are Bolagsgaranti and ESS (European Spallation Source). Bolagsgaranti 

were liquidated in 2016 and ESS did not present any annual sustainability information. 

However, other limitations have been drawn in this research as well. This study will only 

focus on the reports published by the SOEs and thereby not include information on the 

corporate websites, press releases, separate documents etc. The justifications of this 

limitation are that the risk of information overload decreases and that the completeness 

of data increases, since various documents/information can be missing in the corporate 

archives (Unerman J. , 2000).  

 

4.2 Conceptualization & Operationalization  

To measure what sustainability information the Swedish SOEs report, this study used a 

checklist based on GRI’s guidelines. The policy targets for Swedish SOEs 

(Regeringskansliet, 2016) recommends the GRI framework to be applied on Swedish 

SOEs which is the first motive for the choice of compliance method analyzing the content 
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of the annual reports with regard to Institutional Theory. Second, disclosing sustainability 

information for stakeholders will possibly increase the organization's legitimacy (Garde-

Sánchez et al., 2016). Therefore, applying GRI can be seen as a tool to increase 

legitimacy, with regard to both Stakeholder Theory and Legitimacy Theory. The checklist 

used in this research (see Appendix 1) is based on Clarkson et al, (2008) and Sutantoputra 

(2009) environmental and social rating systems based on GRI 2002 guidelines. Clarkson 

et al. (2008) environmental rating system is developed with the help from an 

environmental reporting expert with the aim to measure the extent of disclosures in an 

organization's sustainability report, whereby the expert confirms that the GRI guidelines 

are consistent with the purpose. Sutantoputra’s (2009) social rating system has been cited 

in different well-established journals, provides a link to GRI 2002 guidelines and 

comprises a wide range of social aspects which is essential for this study. These 

researchers’ previous work is therefore to assume credible and reliable to use in this study.  

 

However, it can be questioned if it is appropriated to use these rating systems since they 

are based on the GRI 2002 guidelines. To confirm their reliability, the content of GRI 

2002 and the content of GRI 2016 has been compared to exclude any major changes that 

can affect the results and contemporary relevance of this study. The difference between 

GRI 2002 and GRI 2016 is mostly related to the structure and format rather than changes 

in the content (CFS, 2016). The Swedish SOEs are stated to be “role models” which puts 

high emphasis on the disclosures and their need to be transparent to meet society's and 

the state’s expectations. The disclosures are divided into four elements which all is 

represented in the GRI standards 2016. The four elements in the GRI guidelines are firstly 

the three aspects of sustainability, (1) social, (2) environmental, (3) economic, and the 

fourth element is (4) governance structure and management systems.  

 

4.3 Dependent Variables 

The dependent variable is sustainability, since the research purpose is to explore the 

content of the 45 Swedish SOEs sustainability disclosures and how the factors 

(independent variables) state ownership, activity, board composition, corporate size and 

profitability affects these disclosures. Sustainability is measured with the framework of 

GRI that is categorized into four dimensions. With this approach, it will be possible to 

sort out how Swedish SOEs report sustainability information regarding the three elements 
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of sustainability; environmental, social, economic and if they are using integrated or 

separated reporting. The fourth part of the sustainability reporting is “government 

structure and management systems” according to the GRI guidelines. See Appendix 1 and 

Appendix 2 for further information about the checklist and how it was interpreted in this 

study. 

 

4.3.1 Social 

The social dimension of sustainability concerns the organization’s impact on the social 

system, how the organization balance profit-making business with activities that benefits 

the society and the relationship with the society (GRI, 2016). The GRI 400 series is related 

to information regarding the impacts of an organization, related to social aspects. Social 

aspects can for example be employment, non-discrimination and public policy. The 

checklist for the social dimension has been based on Sutantoputra’s (2009) social rating 

index. Sutantoputra (2009) argues that quantifying data concerning social performance 

have made the reporting on social issues more difficult. But with the help of the social 

rating index, organizations that “pretend” to care about their social impacts regarding 

their operations will be sorted out. The checklist has been modified to fit this study, 

meaning that items that do not fill a purpose in our study will be deleted from the 

checklist. The coding system is based on (0) and (1) where (0) is when the SOE do not 

mention the information in the report and (1) is when the SOE disclose the information 

based on the GRI 400 series. The social dimension is represented under section A1 in the 

checklist (see Appendix 1). This section has been divided into four different categories. 

The first category reflects on the organization’s labor and decent work practices which 

includes disclosures regarding number of employees, turnover, sick leave, education and 

health-policies. The second category reflects on how the organization work with human 

rights and diversity and includes disclosures regarding salary, human rights policies and 

discrimination. The third category reflects upon the organization’s involvement in 

societal activities and its contribution to the society, how the organization impacts the 

society in which it operates. The last category is product responsibility and this category 

reflects on product safety, labelling and consumer privacy. The results of the content 

analysis regarding social sustainability are presented in Appendix 3.  
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4.3.2 Environmental 

The environmental dimension concerns the organization’s impact on living and nonliving 

natural systems such as land, air, water and the ecosystem. Organization’s inputs to 

manufacture a product/service can be dependent on nonrenewable materials, such as 

oil/gas/coal or renewable materials such as water or wood. The usage of materials can 

indicate the organization’s dependence on natural resources and the impacts on the 

availability. The environmental disclosures provide information about an organization’s 

impacts on the environment as well and how the organization manages these impacts. 

This are reflected in section A2 in the checklist (see Appendix 1). The environmental 

dimension of sustainability disclosure has been based on Clarkson et al. (2008) checklist 

from previous research. Clarkson et al. (2008) checklist has been prepared by 

sustainability experts and are therefore considered to have high credibility. The checklist 

in this research is also based on GRI 2016 and the environmental standards in 300 series. 

The GRI standards have been coded as (0) and (1), where (0) is that the SOE has not 

mentioned disclosed the indicator and (1) is that the SOE has mentioned the information 

in the disclosures. The environmental part of the checklist has only one section 

“environmental performance”. This section reflects on the disclosed information 

regarding environmental aspects such as air, pollution etc. The results of the content 

analysis regarding environmental sustainability are presented in Appendix 4. 

 

4.3.3 Economic 

The economic dimension relates to standards applied to report information on the 

organization’s material impacts related to economic topics (200 series of GRI 2016). This 

topic has not been included in the two checklists (by Clarkson et al., 2008 and 

Sutantoputra, 2009) that serve as a basis for this research, whereby this study can 

contribute to something new. The economic aspect in the checklist is based on GRI 2016 

200 series. The first step to develop the checklist and to include the economic part was to 

read the 200 series. The next step was to sort out the specific information that should be 

reported by the SOEs and resulted in 12 items reflecting the content of the 200-economic 

series. The economic part is introduced in section A3 in the checklist (Appendix 1) and 

are divided into four groups; economic performance, market presence, indirect economic 

impact and anti-corruption. Economic performance aims to disclose information about 

how the organizations work with climate change and the cost related to their work, but 

the opportunities and risks that the organization faces as a result of climate change as 



Persson & Vingren 

 

47 
 

well. This section also provides information regarding more general economic aspects 

such as if the organizations report financial assistance provided by externals, value of 

retirement plans and economic value distributed and generated (such as operating costs, 

employee wages, community investments and payments to providers of capital). The 

second category describes if the organization discloses information about employee 

wages and compensation. From a market perspective, wages and compensation can be 

seen as economic well-being since organizations invest in their employees and can also 

be seen as an indication of the organization’s competitiveness with regard to wages. 

Relevant employee wages are a factor which can contribute to building strong 

communities and relations and strengthening organizations’ social licenses to operate. 

The third category aims towards disclosures that can have an indirect impact on the 

society. Indirect economic impact is the additional impacts that is generated as a result of 

an investment. This can be investments in infrastructure, for example investments in 

community social facilities, sport/health/welfare centers and transports which can result 

in increasing employment which contributes to the welfare in the society. The fourth 

category describes how the organization discloses information regarding anti-corruption 

and if the organization has reported any confirmed incidents or have identified areas with 

higher risks for corruption in the organization. The GRI standards have been coded as (0) 

and (1), where (0) is that the SOE has not disclosed the information and (1) is that the 

SOE has mentioned the information in the disclosure. The results of the content analysis 

regarding economic sustainability are presented in Appendix 5. 

 

4.3.4 Government Structure & Management Systems  

Government structure and management systems are presented in section A4 (see 

Appendix 1) of the checklist. This section describes the organization from its governance 

and management which provides help for stakeholders to understand the nature of the 

organization with regard to the social, environmental and economic impacts. It describes 

the organization’s stakeholders, how and in which areas the organization operates, its 

risks and strategy which includes values, norms, standards and principles. It also presents 

the governance structure and the highest governance responsible body for the decision-

making. This section describes the dialogue between the organization and its stakeholders 

and how (if) the stakeholders are involved in the decision-making process. As an own 

category, this study has complemented the previous checklists with items such as (1) if 

the organizations are applying UN Global Compact, (2) if the organizations are applying 
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UN guiding principles for human rights and business and (3) applying OECD guidelines 

for multinational enterprises. The motivation to include these items in the checklist is that 

the Swedish SOEs guidelines for external reporting set by the Swedish government 

expresses that the Swedish SOEs should apply these three principles. The GRI standards 

have been coded as (0) and (1), where (0) is that the SOE has not mentioned the 

information and (1) is that the SOE has mentioned the information in the disclosure. The 

results of the content analysis regarding governance structure and management systems 

are presented in Appendix 6. 

 

4.4 Independent Variables 

The independent variables state ownership, board composition (state representatives and 

gender diversity), size and profitability have been chosen since they have been used as 

factors in previous peer reviewed studies. The new variable activity is based on 

Regeringskansliet’s (2016) classification of PPA and has not been studied to a greater 

extent before in relation to Swedish SOEs and their sustainability reporting.  

 

4.4.1 State Ownership 

The ownership variable is based on the state’s full or partial ownership of the SOEs, 

reported in the Annual Report State-owned Enterprises (2016). Full state ownership is 

reported as 100% and 40 of the SOEs are fully owned by the state (88,88 %) (see chart 

4.1). The five SOEs that are partially owned by the Swedish state are PostNord (60%), 

SAS (21%), SOS Alarm (50%), Telia Company (37%) and VisitSweden (50%) 

(Regeringskansliet, 2016).  

 

Chart 4.1 State ownership in Swedish SOEs 

88,88 %

SOEs fully owned by the state SOEs partially owned by the state
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4.4.2 Activity 
The activity variable is defined by PPA. SOEs that have adopted PPA’s are reported in 

Regeringskansliet’s Annual Report of 2015 (2016). This variable is defined as either 

“yes” or “no” (dummy variable) and 21 of the studied SOEs have adopted specific PPA’s 

(and do therefore have PPTs). Which SOEs that have adopted these assignments are 

presented in Appendix 7. 46, 67% of the 45 SOEs have adopted PPA’s (see Chart 4.2).  

Chart 4.2 SOEs that have/have not adopted PPAs. 

 

4.4.3 Board Composition 

State representatives  

This factor is also coded as a dummy variable and Appendix 8 presents an overview of 

which SOEs that have been appointed with state representative(s) on the Board of 

Directors by the State. These representatives do not receive any board fees since they are 

employed by Regeringskansliet/Näringsdepartementet (which is also stated in the SOEs’ 

annual reports). 62,23 % (28) of the 45 SOEs have been appointed with state 

representatives on the Board of Directors and remaining 37,77 % (17) do not have state 

representatives on their boards. This is presented in the chart below.  

 

Chart 4.3 SOEs with/no state representatives on the Board of Directors 

53,33 %46,67 %

SOEs with no PPAs SOEs that have adopted PPAs

37,77 %

62,23 %

SOEs with no state representatives on the Board

SOEs with state representatives on the Board
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Gender diversity 

The gender diversity variable is measured in percentage of female directors on the Board 

of Directors, which is presented in the chart below. 22,24% of the SOEs have an equal 

division between both genders, 28,88% of the SOEs have a female majority on the boards 

and 48,88% of the SOEs have a female minority on the Board of Directors. For more 

information about the gender diversity in each SOE, see Appendix 9. 

 

 

Chart 4.4 Female directors on the SOEs’ boards 

 

4.4.4 Corporate Size 

The variable size is determined by the EU’s definition (European Commission, 2017) of 

micro, small and medium sized companies according to the table below.  

 

Table 4.1 EUs definition of SMEs (European Commission, 2017) 

Company Category Staff Headcount Turnover Balance Sheet Total 

Medium-sized < 250 ≤ € 50 M ≤ € 43 M 

Small < 50 ≤ € 10 M ≤ € 10 M 

Micro < 10 ≤ € 2 M ≤ € 2 M 

 

The chosen values for the variable corporate size in this study is based on EU:s definition 

of SMEs with some changes to fit the Swedish SOEs in this research. The micro, small 

and medium-sized categorizations have been combined and defined as “small”-sized 

SOEs. Everything above is defined as ”big”-sized SOEs. In order for the SOE to be 

categorized as “big”, the SOE must have more than 250 employees and a Turnover more 

than 510,5 MSEK or more than 439 MSEK in Balance Sheet Total. The turnover in € 50 

M and Balance Sheet Total € 43 M were calculated into SEK according to Forex Bank 

(02-05-2017: €1 = 10,21 SEK). The adjustments are presented in the table below.  

28,88 %

48,88 %

22,24 %

Female majority Female minority Equal gender division
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Table 4.2 EUs definition of SMEs with adjustments for this research. 

Company Category Staff Headcount Turnover Balance Sheet Total 

Big-sized > 250 > 510,5 MSEK > 439 MSEK 

Small-sized < 250 ≤ 510,5 MSEK ≤ 439 MSEK 

 

In accordance with this size categorization, 27 of the SOEs are classified as big-sized 

companies and the remaining 18 are classified as small-sized companies (see Appendix 

10 for calculations). Appendix 11 presents an overview of the which SOEs are classified 

as big/small.  As can be seen in the chart below, 40 % of the 45 studied SOEs are argued 

to be “small” and 60 % of the SOEs are therefore big-sized according to the calculations 

based on EU:s definition above.  

 

Chart 4.5 Small- and big-sized SOEs 

 

4.4.5 Profitability 

Profitability was measured in ROE (Return on Equity) by the calculation presented 

below. This method has been used in previous studies when measuring profitability in 

organizations (Tagesson et al., 2009) and was therefore selected as the measurement for 

profitability of the SOEs in this research.  

 

 

The ROE average in the 45 SOEs is 9 %, meaning that every SOE with a ROE higher 

than that were classified as profitable (and vice versa). According to the ROE calculations 

(see Appendix 12), 22 SOEs are therefore argued to be “profitable” (ROE>9%) and the 

remaining 23 are therefore argued to be “less profitable” (ROE<9%) (presented in 

40 %60 %

Small Big
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Appendix 13). The percentage of how many SOEs that are profitable/less profitable are 

presented in the chart below.  

 

Chart 4.6 Profitable and less profitable SOEs 

 

4.4.6 Summary Independent Variables  

All the independent variables, in codes or in percentage, are presented the table below. 

State ownership and the proportion of female board members (gender column) are 

presented in percentage (1=100%). PPA (activity), size, profitability and state 

representatives have been coded as dummy variables. SOEs that have been appointed 

with PPA’s have been coded as 1 (if not=0). Big-sized SOEs have been coded as 1 

(small=0) and profitable SOEs have been coded as 1 (less profitable=0).  

 

Table 4.3 Summary independent variables 

 Ownership PPA Size Profitability Gender Representatives 

Akademiska hus 1 0 1 1  0,38     1 

Almi Företagspartner 1 1 1 0  0,63     1 

APL  1 1 1 0  0,31     0 

Apoteket  1 0 1 1  0,50     1 

Apoteksgruppen 1 0 0 0  0,50     1 

Arlandabanan Infrastructure 1 1 0 0  0,50     0 

Bilprovningen 1 0 1 1  0,50     1 

Dramaten 1 1 0 0  0,56     0 

Fouriertransform 1 0 0 0  0,33     1 

Green Cargo 1 0 1 0  0,43     1 

Göta Kanalbolag 1 1 0 0  0,55     1 

Infranord 1 0 1 1  0,36     1 

Inlandsinnovation 1 0 0 0  0,67     1 

Jernhusen 1 0 0 1  0,50     0 

48,89 %51,11 %

Profitable SOEs Less profitable SOEs
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Lernia 1 0 1 1  0,50     1 

LKAB 1 0 1 0  0,27     1 

Metria 1 0 0 1  0,50     0 

Miljömärkning Sverige 1 1 0 0  0,75     0 

Kungliga Operan 1 1 0 0  0,57     0 

Orio 1 0 1 0  0,38     1 

PostNord 0,6 0 1 1  0,38     1 

RISE 1 1 1 0  0,36     1 

Samhall 1 1 1 1  0,38     1 

SAS 0,21 0 1 1  0,38     0 

SBAB 1 0 1 1  0,26     1 

SEK 1 1 1 0  0,50     1 

SJ 1 0 1 1  0,43     1 

SOS Alarm 0,5 1 1 1  0,67     0 

Specialfastigheter 1 0 0 1  0,57     0 

SSC  1 1 1 0  0,50     0 

Statens Bostadsomvandling 1 1 0 0  0,40     1 

Sveaskog 1 1 1 0  0,57     1 

Svedab 1 1 0 1  0,25     0 

Swedavia 1 1 1 1  0,67     0 

Swedesurvey 1 0 0 1  0,33     1 

Swedfund International 1 1 0 0  0,42     1 

Svenska Skeppshypotek 1 0 0 0  0,29     0 

Svenska Spel 1 1 1 1  0,57     0 

Svevia 1 0 1 1  0,50     0 

Systembolaget 1 1 1 1  0,44     1 

Telia Company 0,37 0 1 1  0,24     0 

Teracom Boxer Group  1 1 1 1  0,50     1 

Vasallen 1 0 0 0  0,30     1 

Vattenfall 1 0 1 0  0,40     1 

VisitSweden 0,5 1 0 0  0,60     1 

 

4.5 Analytical Method 

Coding the material in a content analysis is essential as it increases the replicability of the 

research, because it presents how the authors have carried out the research (Bryman & 

Bell, 2015). The coding scheme (checklist) is in this research based on the 2016 GRI 

standards and checklists from previous research to examine which and how many 

indicators have been reported in the SOEs’ sustainability disclosures (integrated or 
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separate reports). The results from the checklist (content analysis) were then transferred 

to SPSS (a statistical program) and the following were to analyze the conducted data. The 

collected data from the checklist was added to a total of the different sustainability 

categories (Social, Environmental, Economic and Governance Structure & Management 

Systems) and constituted a scale in SPSS on the dependent variable, thus creating one 

dependent variable to analyze. The independent variables are a mix of dummy variables 

and scales. The independent dummy variables are profitability, activity, size and state 

representatives. The independent variables that were constituted as scales are state 

ownership and percentage of female directors on the boards (board composition: gender 

diversity factor).  

 

SPSS is used to compile descriptive statistics on how many indicators the SOEs are 

disclosing in their reports. The Kolmogorov-Smirnov test was conducted to identify if the 

dependent (total sustainability) variable is normally distributed. Since this study contains 

several independent variables that are assumed to affect the dependent variable, a multiple 

regression is the appropriated analysis tool to use (Pallant, 2010). Multiple regression can 

address how different variables predicts outcomes and is applied to explore relationships 

between one constant dependent variable and several different independent variables. 

However, prior the regression analysis, the variables used were tested in a correlation 

matrix to identify if there exists correlation between the independent variables. Pearson 

correlation test was conducted since the variables are normally distributed (Pallant, 2010). 

T-tests were conducted since it is essential that the variance within the groups are the 

same to test the significance level and a t-test also enables a comparison of the mean 

scores. Independent sample t-test allows a comparison of the means of two different 

groups, in this case the dependent variable with an independent variable, and presents if 

there are a statistical difference in the mean score between these two groups (ibid.).  

 

4.6 Validity 

The reliability and validity of the research are significant to ensure accuracy and since 

content analysis is a methodology it also involves subjectivity (Boesso & Kumar, 2007). 

Validity refers to whether the concepts accurately are being measured in the quantitative 

research (Olsson & Sörensen, 2011; Heale & Twycross, 2015) and if the research 

conclusions are related to what is being studied, i.e. if the research purpose is connected 

to the conclusions (Bryman & Bell, 2015). A study must measure what it intends to 
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measure, or else the results will not be valid (Eriksson & Wiedersheim-Paul, 2014). To 

create a high level of validity, this study is therefore built on well-established concepts 

and theories about institutional logics, isomorphism, legitimacy, stakeholder interests and 

hybridity which were presented in the theoretical reference frame. As a result, variables 

that are being studied in this research were selected based on the theories and concepts, 

explaining the organizations’ incentives to disclose certain sustainability information. 

Therefore, this research examines what it should and the research is based on the 

assumptions from the theoretical reference frame.  

 

4.7 Reliability  

Reliability of a research refers to the accuracy of the presented information. Reliability is 

mostly used in quantitative studies since it can be hard to replicate a qualitative research. 

It is important that the methodology of this research is well explained in order to increases 

the study’s reliability. A research should therefore be possible to replicate, which is 

closely connected to the reliability of the research. Bryman & Bell (2015) argue that 

replicability of a research means that the study can be carried out again. This is possible 

when the authors of a research explicitly and thoroughly explain the method and approach 

of the study, which enables others to replicate the research and examine whether the 

results are reliable. This research is based on a coding scheme – the checklist – and 

increases the possibility for others to conduct the data (content of Swedish SOEs’ 

sustainability disclosure in their reports) in a replicable way. It is also essential that this 

research’s authors interpret the results from the content analysis objectively, which 

increases the replicability of this research (Bryman & Bell, 2015; Berglez et al., 2010).  

 

The greatest threat to the reliability of this research is how accurate the checklist has been 

carried out in the analysis of the 45 SOEs sustainability disclosures in the integrated or 

separate reports, since there are two “coders” (authors) of this study. This because the 

coding choices of the checklist may involve subjective judgements and the reliability of 

the research is dependent of the coherence of the coding choices. Two types of reliability 

issues are existent in a content analysis approach. First, the intra-coder reliability, which 

refers to the consistency of the same coder over time (assured by the coding scheme - the 

checklist based on GRI standards and previous checklists). Second, the inter-coder 

reliability refers to the consistency between the coders. This reliability is often argued to 

be the most critical aspect of a content analysis and if it is not assured, the data cannot be 
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acknowledged as valid. This issue can be assured by testing the coder's’ judgment and 

decisions. There exist various ways to assure the inter-coder reliability among two ≤ 

coders, but in order to record the agreements between this study’s two authors, a 

calculation by the following formula was made:  

 

 

When determining the acceptable level of inter-coder reliability, the percentage of 

agreement should exceed 80%. The convenience of this formula is that it is easy and 

intuitive to calculate the percentage of agreement among the researchers. Some essential 

practical arguments exist to guarantee inter-coder reliability; it is an important step in 

validating the checklist (the coding scheme). A great level of reliability allows the 

researchers to divide the coding work, which is considered to be time efficient. The 

percentage of agreement in accordance with the formula above, reports the agreement 

percentage of the coding determinations made by two or more researchers (coders). If the 

percentage is 0 %, the coders do not agree and if the percentage are 100 %, the coders 

then fully agree (Lombard, Snyder-Duch, & Bracken, 2002). The inter-coder reliability 

was tested in this research by comparing the coding determinations of five SOEs and 

resulted in an 88,02 % agreement between the authors, which considered to be an 

acceptable level of agreement.  
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5. Empirical Results 

This chapter presents the empirical results of the research. The first four sections will 

present the descriptive statistics and the results from the correlation matrices, the 

regression analyses and the t-tests. The section ends with an evaluation of the hypotheses 

where they are either accepted or rejected based on the empirical results of the analyses.  

 

5.1 Normal Distribution 

The first step in the statistical analysis of this research were to identify if the dependent 

variables (the four different sustainability disclosures) were normally distributed. This 

were important to know which correlation tests that should be used (Pearson or Spearman) 

when searching for any eventual multicollinearity amongst the variables. Normal 

distribution is how indicators are distributed regarding the mean in the variable (Pallant, 

2010). The Shapiro-Wilk test were used since this research contains a small sample of 45 

SOEs. This test is used when the sample is less than 50, which made it more appropriate 

for this research and Pearson is used in the Correlation Matrix. No multicollinearity is 

existent since the values are not higher than 0,9 or 0,5 (Pallant, 2010). The Kolmogorov-

Smirnov test showed a non-significant level of 0,200 and 0,586 which indicates that the 

variables are normally distributed. The sustainability disclosures (dependent variables) 

are therefore to be considered as “normally distributed”, which can be seen in the table 

below. 

 

Table 5.1 Test for normal distribution  

 

  

 

 

 

5.2 Descriptive Statistics 

Before presenting the result of the analysis, it is valuable to present the descriptive statistic 

to get a greater overview and understanding of what is being analyzed (Djurfeld, Larsson, 

& Stjärnhagen, 2010). This sub-chapter will first present the descriptive statistics for the 

dependent variable and then present the descriptive statistics of the independent variables. 

The analysis is conducted with 45 Swedish SOEs with the focus on the sustainability 

     

               Kolmogorov-Smirnov                                Shapiro-Wilk 

 Statistics Difference Sig. Statistics Difference Sig. 

Total of all 

disclosures  0,094 45 0,200  0,979 45 0,586 
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disclosures made in their annual reports. The analysis is based on a checklist with total 

61 indicators divided into four categories (Social disclosures, Environmental disclosures, 

Economic disclosures and Governance structure & Management systems disclosures). 

Social disclosures have 21 indicators, environmental disclosures have 12 indicators, 

economic disclosures have 12 indicators and governance structure have 16 indicators. Of 

the total disclosures, including all of the four categories, the minimum number of 

disclosures amongst the SOEs in Sweden is 20 indicators, while the maximum is 51 

indicators. This results in a mean of 36,42 indicators disclosed (including all categories).  

 

However, the standard deviation is very high (8,17) which indicates that there is high 

distribution in relation to the mean value. It also indicates that there is variance in the 

indicators disclosed, which can be seen in the min and max value. The minimum number 

of disclosed social indicators is 2 and maximum is 17. The standard deviation is 3,658 

and is lower than in total disclosures. The minimum disclosed indicators in environmental 

disclosures is 0 and the maximum is 12, with a standard deviation of 3,367. Minimum 

disclosed economic indicators are 4 and the maximum is 12 and with a standard deviation 

of 2,195. And lastly, the SOE that disclosed less indicators of corporate governance & 

management systems indicators disclosed a total of 12 indicators while the SOE that 

disclosed the highest score was disclosing 16 indicators. The standard deviation in 

corporate governance & management systems is 1,483. The high standard deviation could 

be explained of how we have interpreted the GRI standards and the annual reports of the 

SOEs. Another reason could be that the SOEs differs in how the report their sustainability 

information and how the SOEs interpreters the GRI standards. Table 5.2 of the descriptive 

statistics for the dependent variable is presented below. 

 

Table 5.2 Descriptive Statistics (all sustainability disclosures) 

    

N=45 Min Max Mean Std.de 

Total Disclosure 20 51 36,42 8,17 

Social Disclosure 2 17 9,27 3,658 

Environmental Disclosure 0 12 4,93 3,367 

Economic Disclosure 4 12 8,16 2,195 

Corporate Gov. & Man. Sys. 12 16 4,27 1,483 
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Moving on to the descriptive statistics for the independent variables; Table 5.3 presents 

information regarding the number and percentage of SOEs’ female board members. The 

majority of SOEs have between 41-60% female board members which represent 49% of 

the SOEs. The second largest group is SOEs with 21-40% female board members which 

represent 40% of the SOEs. The third largest group is SOEs with 61-80% female board 

members which represent 11% of the SOEs.  

 

Table 5.3 Descriptive Statistics (board - women) 

 

 

 

 

 

 

 

 

5 of the 45 studied SOEs are partially owned by the state, the rest are fully owned. One 

SOE has 21% state ownership which is 2% of the total state ownership in SOEs. The 

second partially owned SOE has 37% state ownership, which represent 2% of the total 

state ownership in SOEs. There are two companies which have 50% state ownership and 

these two represent 5% of the total state ownership in SOEs. The last partially owned 

SOE has 60% state ownership and represent 2% of the total state ownership in SOEs. The 

remaining 40 Swedish SOEs have a full majority state ownership and represent 89% of 

the total state ownership in the SOEs.   

 

Table 5.4 Descriptive Statistics (state ownership) 

 

 

 

 

 

 

 

 

N=45  

Interval (%) N Total (%) 

0-20 0 0 

21-40 18 40 

41-60 22 49 

61-80 5 11 

81-100 0 0 

N=45  

Ownership % N Total (%) 

21 1 2 

37 1 2 

50 2 5 

60 1 2 

100 40 89 
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The remaining independent variables in this study are activity, state representatives, 

corporate size and profitability. Each variable is divided into 1 and 0 (see the table below). 

SOEs that have been given the code 1 are those who have PPAs (activity). The same 

coding structure applies to the rest of the variables (SOEs that have state representatives 

on the board=1, big-sized SOEs=1 and profitable SOEs=1). Starting with activity, 21 

SOEs have PPAs which represent 47% of the total SOEs. Regarding representatives, 28 

SOEs have representatives from the state on the boards and this is a total of 62%. The 

SOEs have also been divided into small-sized SOEs and big-sized SOEs, with 27 of the 

SOEs defined as large which represent 60% of the total SOEs. The SOEs have also been 

divided if they are considered to profitable or not and 22 of the SOEs are considered 

profitable which is 49% of the total SOEs. 

 

Table 5.5 Descriptive Statistics (dummy variables) 

 

 

 

 

 

 

 

 

The independent variables mean in relation to total sustainability disclosures are 

presented in the table (5.6) below. The independent variables state ownership and board 

composition (gender diversity – female board members) have been turned into dummy 

variables here to get a better overview of the means. Concerning ownership, SOEs with 

partially state ownership have been categorized as 0 and SOEs with full ownership have 

been categorized as 1. The “board woman” variable has been categorized with 0 if the 

SOEs have 49% or less female representatives on the boards and 1 if they have 50% or 

more female board members. The mean for total sustainability disclosure is 35,97 

indicators when the SOEs are fully owned and 40 indicators in SOEs that are partially 

owned. The standard deviation is higher in fully owned SOEs (8,532) than in partially 

owned (2,550) SOEs, meaning that there is a wider proliferation in the mean in the fully 

owned SOEs. If the SOEs have PPAs (activity), the mean for disclosure is then 37,79. If 

the SOEs do not have PPAs, the mean disclosure is then 34,86 indicators. The standard 

    

     Code N Total (%) 

Activity 
1                           

0 

21                                

24 
47                              

53 

Representatives 
1                                  

0 

28                               

17 
62                     

38 

Size 
1                          

0 

27                           

18 
60                          

40 

Profitability 
1                          

0 

22                        

23 
49                        

51 
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deviation is quite high in both groups (6,909 vs 9,055). The mean of disclosed indicators 

is 36,89 in SOEs that have state representatives on the boards. Comparatively, SOEs that 

do not have state representatives on the boards disclose a mean of 35,65 indicators. The 

mean for disclosed indicators is 40,30 in big-sized SOEs and small-sized SOEs disclose 

a mean of 30,61 indicators. If the Board of Directors consist of 50% or more female board 

members, the SOE disclose a mean of 35,26 indicators. When the SOEs’ boards consist 

of 49% or less female board members, the SOEs disclose a mean of 37,64 indicators. 

Profitable SOEs disclose a mean of 38,41 indicators and less-profitable SOEs disclose a 

mean of 34,52 indicators. Collectively for all the independent variables’ mean disclosures 

(in relation to total sustainability disclosures) is the high standard deviation. Meaning that 

the spread around the mean value is high, which indicates a big variation in disclosed 

indicators.  

 

Table 5.6 Mean of independent variables (total of all disclosures) 

  

N=45 Code Mean N Std.Dev 

Ownership 

1                      

0 

35,97                               

40 

40                           

5 

8,532                                     

2,550 

Activity 

1                      

0 

37,79 

34,86                        

21                             

24 

9,055 

6,909                         

Representatives 

1                      

0 

36,89                            

35,65 

28                        

17 

8,243                        

8,238 

Size 

1                      

0 

40,30                         

30,61 

27                          

18 

6,088                      

7,516 

Board Woman 

1                      
0 

35,26                         
37,64 

23                              
22 

6,607                          
9,545 

Profitability 

1                      
0 

 38,41                           
34,52 

22                        
23 

7,417                     
8,559 

 

5.3 Correlation Matrix 

Prior the regression analysis, the variables are tested in a correlation matrix to identify if 

there exist correlation between the independent variables. Pearson Correlation test was 

conducted since the variables are normally distributed. The test is also conducted to 

identify possible multicollinearity. Multicollinearity exists when the variables have a high 

intercorrelation. High intercorrelation can distort the result of the regression analysis and 

the variables with high correlation may be sorted out to ensure a valid result. The 

tolerance level of correlation is r=0,7 - this to avoid multicollinearity, which is align with 

Pallant’s suggestion (2010). It can be seen in Table 5.6 that all the variables are below the 
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tolerance level and are therefore accepted and included in the regression analysis. Some 

of the variables have a negative correlation which indicates a converse relationship 

(higher scores on one variable is associated with lower scores on the other variable). For 

example, if activity will increase (0 to 1) in one SOE, the size of the SOE will decrease 

(1 to 0). If the correlation is positive, it indicates that the relationship is covariant. The 

correlation shows a range between -1 to 1. The range for correlation is -1 to 1, where 1 (-

1) indicates a very strong relationship between the variables while correlation 0 indicates 

no relationship between the variables (Pallant, 2010). There are two cases of significance 

in the correlation matrix. Size and profitability have a positive significant correlation 

(0,345) which indicates if the size of the SOE increases, the profitability will increase as 

well. The size of the SOE explain 11,9% of the variance in profitability. This variance is 

calculated as correlation^2*100. The second significant correlation (0,391) is between 

the variables activity and board composition: female board members. This implies that 

SOEs with PPA have a higher percentage of female directors. Activity explains 15,3% of 

the variance in the variable board composition (gender). The correlations which do not 

reach the significance level of 5 percentage, and are there for not considered statistical 

ensured (but still show the relationship between the variables), are presented in the table 

below.  

 

Table 5.7 Pearson Correlation  

 

The upcoming regression analysis will explore factors that are affecting the sustainability 

disclosures in Swedish SOEs. This will be tested with the independent variables in 

relation to the dependent variable in order to explain to which extent the sustainability 

disclosures are explained by state ownership, activity, board composition (state 

representatives and gender diversity), corporate size and profitability.  

     

 Activity Size Profitability Representatives Board Woman Ownership 

Activity 1      

Size -0,055 1     

Profitability -0,291 0,345* 1    

Representatives 0,190** 0,206 0,155 1   

Board Woman 0,391* -0,128 -0,094 -0,203 1  

Ownership 0,101 -0,161 -0,230 0,235 0,077 1 

* Correlation is significant at the 0,05 (2-tailed). 
** Correlation is nearly significant 0,054 (2-tailed).      
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5.4 Regression Analyses 

To analyze the data, six bivariate regression analyses have been conducted on each 

independent variable in relation to the dependent variable; total sustainability disclosures. 

In Table 5.8, the B-coefficient, R-square and Sig. are presented for each independent 

variable. The B-coefficient shows what effect the independent variable has on the 

dependent variable if it would increase with one unit presented in per cent. When the B-

coefficient is closer to 1 (-1), then, the independent variable has a higher effect on the 

dependent one. The R-square measures how the variance in the independent variable 

affects the variation in the dependent variable (in per cent). The higher value, the better 

force of explanation. Sig. defines if the coefficient is statistically significant, with other 

words, the validity of the B-coefficient. The regression value has a significance level of 

5%; values over 0.05 is not statistically significant and values below 0.05 are statistically 

significant (Pallant, 2010).  

 

Ownership has a B-coefficient of -0,156, R-square of 0,125 and is statistically significant 

since the Sig. value do not exceed 0,05 (0,017) in relation to total sustainability disclosed. 

This means that if ownership increases with 1 unit, the disclosed sustainability indicators 

will decrease with 0,16 per cent and 12,5% of the variance in total disclosures is explained 

by the variable ownership.  

 

Activity has a B-coefficient of 2,935 and R-square of 0,033. This means if the SOE have 

PPAs (activity), they will disclose 2,94 per cent more sustainability indicators and 3,3% 

of the variance in total disclosures is explained by the variable activity. Caution, this is 

not statistically significant since the Sig. value exceeds 0,05 (0,234).   

 

Board composition - state representatives - has a B-coefficient of 1,246 and R-square of 

0,006. This means that if the SOEs have representatives from the state present on the 

boards, they will disclose 1,25 per cent more sustainability indicators and 0,6% of the 

variance in total disclosures is explained by the variable state representatives. This 

relationship is not statistically significant because the Sig. value exceeds 0,05 (0,625).  

 

Board composition - gender diversity (female board members) - has a B-coefficient of -

0,096 and a R-square of 0,022. This means that if the percentage of female board members 
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increases with one unit, the SOEs will disclose 0,1 per cent less sustainability indicators 

and 2,2% of the variance in the total disclosures is explained by this variable. This 

relationship is not statistically significant sine the Sig. value exceeds 0,05 (0,336).  

 

The size variable has a B-coefficient of 9,685 and R-square of 0,345. This means that if 

the SOEs is big according to this study’s definition, they will disclose 9,69 per cent more 

sustainability indicators and 34,5% of the variance in total disclosures is explained by the 

variable size. This relationship is statistically significant (0,000).  

 

Profitability has a B-coefficient of 3,887 and a R-square of 0,056. This indicates if the 

SOE is considered to profitable according to this study’s definition, they will disclose 

3,89 per cent more sustainability indicators and 5,6% of the variance in total disclosures 

is explained by the variable profitability. However, the relationship is not statistically 

significant (0,111).  

 

Table 5.8 Bivariate regression analyses (total disclosure as the dependent variable)  

 
B-Coefficient 

Un.Std. R-Square Sig. F-Value 
Std. Error 
Constant 

Std. Error 
Variable 

 B-Coefficient 
Constant 

B-Coefficient 
Std. 

Ownership -0,156 0,125 0,017*  6,13 6,02 0,063 5,833 -0,353 

Activity 2,935 0,033 0,234 1,46 1,659 2,4299 37,792 -0,181 

Representatives 1,246 0,006 0,625 0,242 1,999 2,534 35,647 0,075 

Size 9,685 0,345 0,000*  22,642 1,577 2,035 30,611 0,587 

Board Woman -0,096 0,022 0,336 0,948 4,663 0,098 40,805 -0,147 

Profitability 3,887 0,056 0,111 2,641 1,673 2,392 34,522 0,241 

 

Since this study contains several independent variables that are assumed to affect the 

independent variable, a multiple regression is another appropriate analysis tool. Multiple 

regression can address how different variables predicts outcomes and is applied when 

exploring relationships between one constant dependent variable and several different 

independent variables (Pallant, 2010). In other words, how much of the variance in the 

dependent variable is explained trough the independent variable. Multiple regression is 

very sensitive to multicollinearity and singularity since it can distort the analysis. 

Multicollinearity do not occur between the variables in this analysis which has been 

explained in the previous section. One multiple regression analysis has been conducted 

on size and ownership, since the bivariate regression analysis showed a statistical 

significance on both factors. The table below shows that the results of the ownership 
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variable (significant negative relationship with sustainability disclosures) holds when 

controlling for size. Thus, still showing a statistical significance.  

 

Table 5.9 Multiple regression analysis on size and ownership  

 
B-

Coefficient R-Square Sig. 

Std. Error 

Variable 

Std. Error 

Constant F-Value 

B-Coefficient 

Constant 

B-Coefficient 

Std. 

Ownership 8,996 0,415 0,000* 1,97 
5,349 14,906 42,135 

-0,268 

Size -0,119 0,415 0,030* 0,053 0,546 

 

5.5 T-tests 

Independent sample t-test has been conducted on the independent variables activity, 

profitability, representatives and size. Independent sample t-test allows to compare the 

means of two different groups, in this case the dependent variable with an independent 

variable, and presents if there are a statistical difference in the mean score between these 

two groups. If the Sig. value is equal or less than 0,05, there is a significant difference in 

the mean values on the depend variable for the independent variable. If the Sig. value is 

over 0,05, there is no significant difference between the dependent variable and the 

independent variable (mean score). The t-test was conducted since it is essential that the 

variance within the groups are the same to test the significance level and it also enables 

to compare the mean scores (Pallant, 2010). T-test has been conducted between activity, 

size, representatives and profitability in relation to total sustainability disclosures as the 

dependent variable, but also in relation to the total disclosed items of social disclosures, 

environmental disclosures, economic disclosures and governance structure & 

management systems disclosures. This can be seen as a complement to the regression 

analysis to ensure that the differences between the means of the dependent and 

independent value is reliable and to identify if the variance between the groups are the 

same. T-test is not fit for testing scale variables (since they have more than two values) 

and therefore, the variables state ownership and board composition (gender diversity) 

were removed. Further, the result will be presented as the percentage of difference 

between the means since this is the most relevant aspect for this study.  

 

The t-test conducted on activity shows that SOEs with PPA (code 1) have a mean value 

of 34,86 disclosed sustainability indicators in relation to total disclosure. If the SOE do 

not have PPA (code 0), the mean value of disclosed indicators in relation to total 



Persson & Vingren 

 

66 
 

sustainability is 37,79. The Sig. value is 0,234 which indicate that there is no significant 

value between the groups. Meaning that SOEs with no PPAs disclose 4,8% more 

sustainability indicators than SOEs with PPAs. SOEs with PPAs disclose 1,9% more 

social indicators than SOEs without PPAs. Looking on the total environmental 

disclosures, SOEs with PPAs disclose 9% less indicators than SOEs with no PPAs. 

Moving on to the economic disclosures, SOEs with PPAs disclose 5,3% less indicators. 

And finally, SOEs with PPAs disclose 4,8% less governance structure & management 

systems indicators than SOEs that do not have PPAs. The Sig. value exceeded 0,05 on all 

t-test conducted which states that there is no significant difference between the groups. 

See Table 5.10.  

 

The t-test conducted on size shows that big-sized (code 1) SOEs disclose 15,9% more 

sustainability indicators that small-sized (code 0) SOEs in relation to total disclosure. 

Further the difference in percentage for each disclosure category will be presented. Big-

sized SOEs disclose 17,5% more social indicators than small-sized SOEs. Regarding the 

environmental disclosures big-sized SOEs disclose 23% more indicators than small-sized 

SOEs. If the SOE is categorized as big, it will disclose 16,3% more economic indicators 

and 8% more governance structure & management systems indicators than small-sized 

SOEs. All these t-tests are statistically significant, meaning that there is a difference in 

the mean scores on each of the dependent variables. See Table 5.10.   

 

Table 5.10 T-test for activity and size  

       

Disclosure type (dependent) Activity Mean Sig. Size Mean Sig. 

Total Disclosure 
1                                     

0 

34,86                   

37,79 
0,234 

1                 

0 

40,30             

30,61 
0,000* 

Social Disclosure 
1                     
0 

9,48                         
9,08 

0,724 
1                 
0 

10,74                 
7,06 

0,006* 

Environmental Disclosure 
1                             
0 

3,90           
5,83 

0,054 
1                 
0 

6,04                 
3,28 

0,006* 

Economic Disclosure 
1                     

0 

7,62            

8,25 
0,417 

1                     

0 

8,74                 

6,78 
0,001* 

Governance Structure Disclosure 
1                      

0 

13,86              

14,63 
0,083 

1                          

0 

14,78                 

13,50 
0,007* 

 

A t-test was also conducted on state representatives on the boards in relation to the 

different disclosure categories. In relation to the total amount of disclosed sustainability 

indicators, SOEs with state representatives (code 1) disclose 2% more than SOEs with no 
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state representatives (code 0). The disclosed indicators in relation to social disclosers 

were 1,6% more in SOEs with no representatives than in SOEs with representatives. 

SOEs with representatives disclosed 8,6% more environmental indicators than SOEs with 

no representatives. The economic indicators showed a very small difference (>0%) 

between the SOEs with and with no state representatives. Governance structure & 

management systems, on the other hand, showed 3,3% difference where SOEs with 

representatives disclosed more indicators. However, the Sig. value of all t-test for 

representatives were above 0,05, meaning that there is no significant difference in the 

mean scores between the variable and the type of dependent variable. See Table 5.11.  

 

Further on, the results from the t-test with regard to profitability and the disclosure types 

will now be presented. Profitable (code 1) SOEs disclosed 6,7% more sustainability 

indicators that SOEs who is less-profitable (code 0). Social indicators disclosed were 

2,2% higher in profitable SOEs than in less-profitable SOEs. The environmental 

indicators disclosed were 10% higher in the profitable SOEs as well. The economic 

indicators disclosed were 8,1% higher in profitable SOEs and the governance structure & 

management systems indicators were 8,1% higher in relation to non-profitable SOEs. The 

sig, value for governance structure & management systems disclosures and profitability 

was 0,003, meaning that there is a significant difference in the mean between the mean 

scores of the dependent variable for profitability. All the t-tests, except the t-test between 

profitability and governance structure & management systems disclosures, for this 

variable had a Sig. value over 0,05. See Table 5.11.  

 

Table 5.11 T-test for state representatives and profitability  

       

Disclosure type (dependent)  Representatives Mean    Sig. Profitability Mean Sig. 

Total Disclosure 
1                                   

0 

36,89       

35,65 
0,625 

1                              

0 

38,41                  

34,52 
0,111 

Social Disclosure 
1                                         

0 

9,14                 

9,47 
0,798 

1                         

0 

9,50                       

9,04 
0,681 

Environmental Disclosure 
1                                              

0 

5,32               

4,29 
0,327 

1                                

0 

5,55                         

4,35 
0,237 

Economic Disclosure 
1                                            

0 

7,96               

7,94 
0,997 

1                             

0 

8,45                        

7,48 
0,206 

Governance Structure Disclosure 
1                                          

0 

14,46                 

13,94 
0,256 

1                                   

0 

14,91                        

13,65 
0,003* 
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5.6 Hypothesis Rejection or Acceptance  

State Ownership 

When analyzing if there is any significance between the variables, one must take a look 

on the significance level in a regression analysis. The level limit of significance in the 

regression analysis is 0,05, which means that if the level is higher, no statistical 

significance can be measured between the studied variables (Pallant, 2010). The 

regression analysis between the dependent variable sustainability (total of all disclosures) 

and the independent variable ownership shows a statistical significance of 0,017. The B-

coefficient shows that if state ownership increases (%-unit), the total of sustainability 

disclosures decreases with -0,156 %-unit. This implicates that the relationship between 

state ownership and sustainability disclosure is negative, not positive as stated in 

hypothesis I, “Full state ownership will positively affect the disclosed sustainability 

information”, and is therefore rejected. The R-square measures the explanatory variance, 

in other words, how well the variation of the independent variable explains the variations 

of the dependent variable. Higher value – better explanation force. The R-square is 0,125, 

which means that 12,5%-units of the variation in sustainability disclosures can be 

explained because of state ownership. The relationship between state ownership and 

sustainability disclosure can be seen in the Mean Report (Table 5.12), where mean of 

total disclosures is presented. SOEs with lower percentage of state ownership report more 

in their sustainability disclosures. 

 

Table 5.12 Mean Report (state ownership and total disclosures) 

State Ownership % Mean N Std. Deviation 

21 51 1 . 

37 50 1 . 

50 38 2 7,071 

60 41 1 . 

100 35,78 40 8,411 

Total  36,64 45 8,590 

 

Activity (PPA)  

The regression analysis for hypothesis II (“The assignment (PPA) of the SOEs will 

positively affect the sustainability information disclosed”) is not significant for total 

sustainability disclosures and the SOEs’ activity (PPA) and is therefore rejected. The 

level of significance is 0,234 (to be significant, the level need to be 0,05 or lower). The 
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B-coefficient describes that when activity goes from 0 to 1 (no PPA to adopting PPA), 

the sustainability disclosures will increase with 2,9%. The R-square here is 0,033, which 

implicates that 3,3%-units of the variation in sustainability disclosures can be explained 

if the SOEs have adopted PPAs or not. This is low and activity can therefore not be used 

to explain the variance in the sustainability disclosures of the SOEs. This can also be seen 

in Table 5.15 (Mean Report), since there is a very small difference between the two 

groups (SOEs with/with no PPAs) with regard to the enterprises’ activity and disclosed 

sustainability indicators. However, the regression analysis with activity and only 

environmental disclosures (Table 5.13) shows that the relationship is almost significant 

with a value of 0,054. This indicates that the SOEs with PPAs disclose 1,9%-units less 

environmental sustainability information than SOEs with no PPAs.  

 

Table 5.13 Regression Analysis (activity and environmental disclosures) 

 

B-

Coefficient 

R-

Square Sig. 

F-

Value 

Std. Error 

Constant 

Std. Error 

Variable 

B-Coefficient 

Constant 

B-Coefficient 

Std. 

Activity -1,929 0,084 0,054 3,918 0,666 0,974 5,833 -0,289 

 

The third hypothesis (“SOEs with PPT will disclose more social and environmental 

information compared to economic in their sustainability reports”) were tested with the 

Mean Report below, which shows activity in relation to the three sustainability aspects 

and the mean of disclosed sustainability indicators. The max score for social sustainability 

(A1) in the checklist are 21, for environmental 12 and for economic 12 indicators (Table 

5.14). SOEs with PPAs (code 1) disclose a mean of 9,48 for social indicators, 3,9 for 

environmental and 7,62 for economic (Table 5.14). The meaning of this is that SOEs with 

PPA disclose in average 63,5% (7,62/12) of the economic indicators and 40,5% 

((9,48+3,9)/(21+12)) of the social and environmental indicators. Hypothesis III is 

therefore rejected. 

 

Table 5.14 Max score in the checklist 
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Table 5.15 Mean Report (activity)  

   

 Activity N Mean Std.de 

Total Social Disclosure 
1                            

0 
21                         

24 

9,48              

9,08 

3,326         

3,998 

Total Environmental Disclosure 
1                        

0 
21                         

24 

3,90                

6,25 

2,965            

4,571 

Total Economic Disclosure 
1                         

0 
21                         

24 

7,62              

8,25 

2,156           

2,893 

 

Board Composition 

The regression analysis shows no significance (0,625) between state representatives and 

sustainability disclosures and the hypothesis IV (“There is a positive relationship between 

representatives on the board of directors and the sustainability information disclosed”) 

is therefore rejected. However, the mean shows that SOEs that have state representatives 

on their Board of Directors disclose somewhat more information than SOEs that do not. 

The B-coefficient shows that if the SOE has a representative on the board, the SOE will 

then disclose 1,2%-units more compared with SOEs who do not have any state 

representatives on their boards. The R-square is very low which means that 0,6%-units of 

the variation of the dependent variable (total sustainability disclosure) is explained by the 

independent one (state representatives). The Mean Report below shows a small (positive) 

difference between disclosures in SOEs that have state representatives on their boards 

compared to those who have not.  

 

Table 5.16 Mean Report (state representatives and total disclosure) 

Representatives Mean N Std. Deviation 

0 35,65 17 8,238 

1 37,25 28 8,889 

Total  36,64 45 8,59 

 

Female Board Members 

The regression model with female board members and sustainability disclosure shows no 

significance (0,336) and the fifth hypothesis (“Higher percentage of female directors on 

the board of the SOEs will positively affect the sustainability information disclosed”) will 

therefore be rejected. However, the B-coefficient is negative (-0,096) which indicates that 

if the board increases with 1 unit women, the total sustainability disclosures decrease with 

0,096%- units. The R-square is 2,2% which indicates a rather low force of explanation. 
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SOEs with a higher percentage of female board members disclose less in comparison to 

SOEs that have boards dominated by men. 

 

Corporate Size 

The regression model shows that there is a strong (positive) relationship between 

disclosed sustainability information and corporate size since the B- coefficient is 9,685. 

With this means if the SOEs are defined as big, they will disclose 9,7% per unit more in 

comparisons with SOEs defined as small. The level of significance is 0,000 which is 

below 0,05 and the relationship is therefore statistically significant. In the t-test, it is 

assumed equal and sig(2-taled) shows a 0,000 level of significance which means that 

there is a difference in the mean scores on each of the dependent variables. The R-square 

was 0,345 and means that 34,5% of the variation in the dependent variable is explained 

by corporate Size. The B-coefficient is positive which means that big-sized SOEs disclose 

10,1% per unit more compared to small-sized SOEs. Hypothesis VI (“Big-sized Swedish 

SOEs will disclose more sustainability information in their reports compared to small-

sized SOEs”) are therefore accepted.  

 

Profitability  

The regression model implicates no statistical significance (0,181 which is beyond the 

limit of 0,05) and results in that hypothesis VII (“Profitable SOEs will disclose more 

sustainability information in their reports compared to their less profitable 

counterparts”) is rejected. However, the B-coefficient is positive. This means that 

profitable SOEs disclose 3,5% more sustainability information compared to less 

profitable SOEs. The R-square value is 0,041 which means that 4,1% of the variation of 

the dependent variable is explained by the independent variable (higher value is 

considered to be better). The meaning is, that the sustainability disclosures cannot be 

explained by the factor profitability. However, the Mean Report below shows that 

profitable SOEs disclose more sustainability information compared to their less profitable 

counterparts. 
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Table 5.17 Mean Report (profitability and total disclosures) 

Profitability Mean N Std. Deviation 

0 34,96 23 9,431 

1 38,41 22 7,417 

Total  36,64 45 8,59 

 

Summary of the empirical results 

The table below summarizes and presents an overview of the acceptance and rejection of 

this study’s hypotheses.  

 

Table 5.18 Summary of hypothesis rejection/acceptance 

Hypothesis  Rejected/Accepted 

Hypothesis I. Full state ownership will positively affect the disclosed sustainability 

information. 

Rejected 

Hypothesis II. The assignment (PPA) of the SOEs will positively affect the 

sustainability information disclosed. 

Rejected 

Hypothesis III. SOEs with PPT’s will disclose more social and environmental 

information compared to economic in their sustainability reports. 

Rejected 

Hypothesis IV. There is a positive relationship between state representative(s) on the 

SOEs’ Board of Directors and the sustainability information disclosed. 

Rejected 

Hypothesis V. Higher percentage of female directors on the boards of the SOEs will 

positively affect the sustainability information disclosed. 

Rejected 

Hypothesis VI. Big-sized Swedish SOEs will disclose more sustainability information 

in their reports compared to small-sized SOEs. 

Accepted 

Hypothesis VII. Profitable SOEs will disclose more sustainability information in their 

reports compared to their less profitable counterparts. 

Rejected 
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6. Analysis & Discussion   

This section presents the analysis and discussion of the empirical results. The chapter is 

introduced with a short summary of the empirical data and which hypotheses that were 

rejected or accepted. A discussion and analysis of each factor; state ownership, activity, 

board composition (state representatives and gender diversity), corporate size and 

profitability will then follow, based on the empirical results together with theoretical 

reflections. The chapter will end with an overall discussion together with the chosen 

theories of this research.   

 

The research question will be analyzed and answered in this chapter; how do state 

ownership, activity, board composition (state representatives and gender) corporate size 

and profitability affect the content of sustainability disclosures (reports) in Swedish 

SOEs? Reflections concerning the seven hypotheses will be examined more thoroughly 

in the 6.1 part of this chapter. The empirical results showed that only one of the hypothesis 

could be accepted with a statistical significance, which were hypothesis VI: “Big-sized 

Swedish SOEs will disclose more sustainability information in their reports compared to 

small-sized SOEs”. The remaining hypotheses were rejected which implicates that a 

statistical significance could not be recognized concerning how these factors are affecting 

the sustainability reports. However, a discussion beyond the statistical significance of 

these factors will be presented further on, since the SOEs that are studied in this research 

is practically the “whole” statistical population and the results can therefore not be 

generalized beyond the context of the Swedish SOEs.  

 

6.1 Analysis of the factors  

6.1.1 State Ownership 

Previous research suggested that ownership structure has an impact on CSR engagement 

and sustainability disclosure and that publicly owned organizations disclose more 

sustainability information compared to privately owned organizations (Li, Toppinen & 

Lantta, 2016; Huang & Watson 2015; Huafang & Jianguo, 2007; Gallo, Jones & 

Christensen, 2011). However, our empirical results show that full state ownership affects 

the total sustainability disclosures negatively (hypothesis I was therefore rejected). The 

regression analysis showed a significant negative relationship (a level of 0,017) between 

full state ownership and sustainability disclosures (the B-coefficient has a level of -0,156) 
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and the mean of total disclosures when SOEs were fully owned were 35,97 disclosed 

indicators out of 61 while partially owned SOEs (21-60%) disclose between 38-51 out of 

61 indicators. This interpretation need to be analyzed with caution since there were only 

5 out of the 45 SOEs that were partially owned. However, the mean showed that (for 

example) the SOE with 21% state ownership disclosed 51 indicators whilst the SOE with 

60% state ownership disclosed 41 indicators, compared to the mean 35,78 on SOEs that 

are fully owned by the state. However, other factors can influence this negative 

relationship as well, for instance corporate size. Zeng and Zang (2016) suggested that size 

affects the disclosures more rather than ownership. They argued that the reason why CSR 

performance is better in SOEs compared to private organizations is because of the 

corporate size. But since this research do not compare private organizations with SOEs, 

we cannot draw this conclusion. We find the opposite relationship since fully owned 

SOEs seem to disclose less indicators in comparisons to partially owned SOEs. For 

instance, PostNord with 60% state ownership, SAS with 21% ownership, Telia Company 

with 37% and SOS alarm with 50% state ownership are categorized as big-sized and 

profitable SOEs (according to this study’s definitions). A reason why they disclose more 

information could be because of their larger size and that they are more profitable; SAS 

and Telia Company are also listed companies. SOEs that are partially owned can possibly 

have other stakeholder groups (as investors and private shareholders) that are more 

influential than for instance the state (which represents the citizens).  

  

Since measuring performance in hybrid organizations is stated in previous studies to be 

difficult (Grossi & Thomasson, 2015; Kurunmäki & Miller, 2006; Johansen et al., 2015; 

Schmitz & Glänzel, 2016), it could be a reason why fully owned SOEs are disclosing less 

indicators compared to partially owned SOEs. Partially owned SOEs have other owners 

to take into account when reporting information which could for instance be financial 

investors or other private stakeholders. Perhaps there is different levels of hybridity as 

well, fully owned SOEs are owned by one shareholder (the state) but must simultaneously 

operate in a competitive market environment whilst create value and representing the 

state. Partially owned SOEs are suggestively more profit-oriented which could make it 

easier to measure performance and therefore be a reason why they disclose more 

sustainability indicators. 

  



Persson & Vingren 

 

75 
 

This result can also be explained with the two institutional logics: market and state logics. 

Market logic implies that organizations set strategic goals to increase their efficiency of 

transactions (Saz-Carranza & Longo, 2012). According to this implication, the 

sustainability disclosures can be seen as a strategic tool to increase the efficiency of 

transactions between the SOEs and their stakeholders. The type of transaction can be 

defined as a transaction of receiving legitimacy with the aim to enhance it or satisfy 

investors. This can for example explain why SAS and Telia Company, which are listed 

companies, disclose more sustainability information compared to fully owned SOEs. 

According to Stakeholder Theory, certain stakeholders have more power to exercise 

influence over the organizations than others (Garde-Sánchez, Rodríguez Bolívar, & 

López-Hernández, 2016). SOEs that are more driven by market logics maybe face more 

concentrated pressures from specific stakeholder groups to disclose sustainability 

information, as might be the case of partially owned SOEs. Fully owned SOEs have the 

whole society to consider and do not have these other “concentrated stakeholder groups” 

pressuring them to disclose certain sustainability information. The state logic stems from 

citizenship and strategies oriented towards the common good (Saz-Carranza & Longo, 

2012) and fully owned SOEs can arguably be more driven by state logics. The aim with 

the sustainability disclosures is maybe not to increase their legitimacy in the context of 

increasing the efficiency of transactions, but instead increasing their legitimacy in the 

context of serving public good. The reason for disclosing less sustainability indicators 

can be the difficulty to meet the whole society’s needs, since the society as stakeholder 

consists of different interest (Freeman 1984;2007, referred in Bonnafous-Boucher & 

Porcher, 2010).  

 

6.1.2 Activity  

Hypothesis II (“Activity of the SOE will positively affect the sustainability information 

disclosed”) were also rejected since there were no significant relationship between the 

variables in the regression analysis. There was also a very small difference in the mean 

disclosed indicators between SOEs that have PPAs and those who do not have PPAs. This 

can be explained with Legitimacy Theory; even if the SOEs have PPAs or not, they still 

need to legitimize their operations and activities towards the society because all SOEs 

have an increased need to behave ethically in order to gain benefits (Rodríguez-Bolívar, 

Garde-Sánchez, & López-Hernández, 2015). However, the regression analysis shows that 

there was almost a significant level when it comes to activity as a factor and total 



Persson & Vingren 

 

76 
 

environmental disclosures (level of significance was 0,054). This indicates that SOEs 

with PPAs disclose 1,9 % (per unit) less environmental indicators compared to SOEs with 

no PPAs. The analysis of the empirical data should be done with caution since the 

regression analysis was not significant. The results can be explained in various ways - 

SOEs with PPAs could be more focused on services and an assumption could be made 

that these SOEs have a less environmental impact than SOEs operating with for instance 

production. This phenomenon could also be explained with the help of institutional logics, 

namely state and market logics. When comparing the means between the three 

sustainability aspects and the SOEs that have PPAs and the ones who do not, one can see 

that SOEs with PPA report less economic and environmental indicators. But the Mean 

Report showed that SOEs with PPAs disclose some more social indicators compared to 

those who do not have PPA, but there is no statistical significance. The assumption about 

institutional logics is different in hybrid organizations since they are driven by both 

market and state logics (Saz-Carranza & Longo, 2012; Morrison, 2016). All of the SOEs 

are suggested to be driven by these logics but one can perhaps argue that SOEs with PPAs 

disclose more social sustainability indicators since they have assignments oriented 

towards the public, which is in accordance with state logics. But the difference between 

the sustainability aspects are not significant and the conclusion could suggestively be that 

state and market logics coexists in SOEs with or with no PPAs. The correlation between 

the two factors profitability and activity is negative (-0,291) with a nearly statistical 

significance (0,052). This indicates that SOEs with PPA are less profitable and this is 

perhaps because they are more driven by state logics than market logics. 

 

The other hypothesis for the activity factor (hypothesis III: “SOEs with PPA will disclose 

more social and environmental information compared to economic in their sustainability 

reports”) was rejected as well. One can read from the Mean Report that SOEs with PPAs 

disclose 63,5% of the total economic indicators and 40,5% of the social and 

environmental indicators. This means that SOEs with PPAs disclose more economic 

indicators (%) compared to social and environmental indicators (%). An explanation for 

this can for instance be that the A3-part in the checklist concerns the economic 

sustainability (reporting employee wages, compensation, retirements plans, impact on 

welfare and society, anti-corruption and economic value generated and distributed). Even 

if this is economic indicators of sustainability, they do however have an impact on the 

society as well. One can say that economic indicators have an indirect social impact with, 
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for example, creation of job opportunities which affects the welfare in the society, 

decreases unemployment and increases GDP. SOEs are described as a mechanism to 

correct market declines; stimulate production or create job opportunities (Garde-Sánchez, 

Rodríguez Bolívar, & López-Hernández, 2016). This means that SOEs with PPAs must 

report these indicators as well in order to be transparent and legitimize their operations 

for the society. This argument makes it harder to state that economic sustainability only 

is oriented towards market logics, since economic indicators have an indirect social 

impact as well. One element of hybridity is argued to be the goal of the organizations, 

which are stated to be multidimensional (Grossi et al., 2017). However, measuring 

performance in hybrid organizations are stated to be problematic because of their various 

objectives and goals. It is suggested that it is difficult for the SOEs to meet every 

stakeholders’ needs (Grossi & Thomasson, 2015). 

 

6.1.3 Board Composition  

Hypothesis IV (”there is a positive relationship between state representatives in the Board 

of Directors and the sustainability information disclosed”) was rejected in the empirical 

results chapter. However, the Mean Report showed that SOEs with state representatives 

on the boards disclose a bit more indicators compared to the SOEs who have not. SOEs 

that have state representatives on the boards disclose 2 % (36,89-35,65/61) more 

indicators. This is aligned with previous research made by Michelon & Parbonetti (2012), 

who found a positive relationship between community influentials on the board of 

directors and sustainability disclosure. The relationship in this research is not statistically 

significant in the empirical results and must therefore be interpreted with caution. 

However, the B-coefficient implicates that there can be a positive relationship between 

this factor and the SOEs sustainability disclosures.  

The weak relationship can be explained by the concept of hybrid organizations, since one 

element of hybridity is control - the state can exercise oversight on the SOEs by 

appointing state representatives on the board of directors (Grossi, 2017). Meaning that 

state representatives may have a weak, non-significant positive influence on the SOEs 

and their sustainability disclosures with the appointment of state representatives. But 

overall, in the Swedish case, state representatives do not have a significant influence on 

sustainability disclosures. This can be argued to be in line with Hillman’s (2005) research, 

which could not conclude if political appointments increase the organizations’ 
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performance. However, previous research has presented mixed arguments concerning 

appointed politicians, some argue that this could result in unproductiveness and 

difficulties in enhancing the personnel management while others argue that appointed 

politicians could result in increased coordination between structures of politics and 

administration (Sancino et al., 2017). The mixed arguments are evident in this specific 

case, state representatives can perhaps have a negative and positive impact 

simultaneously on the disclosures, resulting in no significant relationship between this 

factor and the SOEs sustainability disclosures. The state can appoint representative from 

the state to ensure (in accordance with state logics) that the SOEs have strategies that are 

aligned with the goal of creating common good for the society. So, to explain why SOEs 

with state representatives are disclosing a little bit more sustainability indicators, one can 

argue that the state, through the representatives on the board, has more control and 

influence to affect the sustainability disclosures. The two institutional logics are co-

existing since every SOE have to serve the society to a certain extent, which can explain 

the small difference in sustainability indicators disclosed.  

 

Moving on to the fifth hypothesis, “higher percentage of female directors on the board of 

the SOEs will positively affect the sustainability information disclosed”, showed no 

significance in the regression analysis and was therefore rejected. The B-coefficient were 

negative (-0,096). This is not a big number and implicates that the relationship between 

this factor and sustainability disclosures is very weak. However, it implies that if the 

board increases in percentage of women, the total sustainability disclosures will decrease 

with 0,096%. Previous research has reported a positive relationship between gender 

diversity on the board of directors and the intensity of sustainability disclosures (Dienes 

& Velte, 2016). Previous research has also suggested that organization with higher 

percentage of female board members disclose more sustainability information (Post et al., 

2015). The result of this study cannot confirm this relationship concerning SOEs in a 

Swedish context. This can be explained with coercive and normative isomorphism. 

Almost every Swedish SOE mentioned in the report that the Board of Directors are 

responsible for the sustainability reporting. However, since the boards and the SOEs have 

to follow certain policies by the Swedish state, the directors may have less power to 

influence what could be reported; the SOEs are pressured from the state to apply GRI 

standards for sustainability reporting. They do also operate in a coerced environment 

since they are exposed to pressures such as laws, constitutions and regulations (North, 



Persson & Vingren 

 

79 
 

1990, referred in Greif & Kingston, 2011). This could explain why this factor do not 

influence the sustainability reporting significantly. 

 

6.1.4 Corporate Size  

Hypothesis VI (“Big-sized Swedish SOEs will disclose more sustainability information 

in their reports compared to small-sized SOEs”) were accepted since the regression model 

showed a strong (positive) relationship between disclosed sustainability information and 

SOE size. This is in line with previous research; the corporate size has a positive 

relationship with sustainability disclosure and big-sized organizations tend to report more 

sustainability information (Garde-Sánchez et al., 2016). One reason why SOEs as hybrid 

organizations have to report more sustainability information is to increase their 

transparency and legitimacy, since they must have licenses to operate (Gallo & Jones 

Christensen, 2011). Big-sized SOEs do also have the increased power to exercise 

influence in a societal context and have an increased visibility which pressures the 

organizations to report more sustainability information to upturn their image and 

reputation (Garde-Sánchez et al., 2016).  

  

This relationship could be explained with Stakeholder Theory since SOEs must consider 

different stakeholders with various interest (Kurunmäki & Miller, 2006; Johansen et al., 

2015; Schmitz & Glänzel, 2016). The various stakeholders of the SOEs are for instance 

citizens, investors, politicians, public managers, customers and media (Grossi & 

Thomasson, 2015). The assumption in this theory is that some stakeholders have more 

power to exercise influence than others and that organizations are behaving more 

proactively concerning sustainability disclosures towards stakeholders that are perceived 

to have more influence (Garde-Sánchez et al., 2016). However, SOEs must consider the 

collective view of the society they operate in and not only the specific opinions and 

objectives of certain stakeholders when it comes to CSR and sustainability issues 

(Deegan, 2002). This theoretical assumption can perhaps explain the relationship between 

size and SOEs’ sustainability disclosures. Since they might have more stakeholders to 

please, they must therefore report more indicators that are meeting different interests. 
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6.1.5 Profitability  

Hypothesis VII “profitable SOEs will disclose more sustainability information in their 

reports compared to their less profitable counterparts” was rejected with a 0,111 level of 

significance. However, a positive relationship between profit and sustainability 

disclosures were implicated in the model which indicates that profitable SOEs will 

disclose somewhat more sustainability indicators. According to literature, measuring 

performance in hybrid organizations is a complex phenomenon and there are no other 

sufficient profitability measures for these kind of organizations (Grossi et al., 2015). 

SOEs as hybrid organizations do often have stronger motivation for efficiency compared 

to traditional PSO’s. However, decreased efficiency can be a result of conflicting 

objectives (Grossi et al., 2017). Measuring performance in hybrid organizations is 

complex because of their multi-dimensional goals, whilst combining often contradicting 

institutional logics (Saz-Carranza & Longo, 2012; Grossi & Thomasson, 2015; Morrison, 

2016; Grossi et al., 2017). The SOEs’ ROE was calculated in order to measure their 

profitability, since previous research have used ROE as well in relation to SOEs 

(Tagesson et al., 2009).  

  

The B-coefficient was positive in this regression model which means that when the SOEs 

is categorized as profitable according to this research, they will disclose 3,9% more 

sustainability information compared to their less profitable counterparts. Even if the 

regression analysis indicates a positive relationship, there was no statistical significance 

in the model which resulted in hypothesis rejection. There was a high positive correlation 

(0,345) between the variables (factors) size and profitability, with a significance of 0,02. 

This indicates that the value of size is connected to the value of profitability. Previous 

research has shown mixed results regarding profitability in relation to disclosures; some 

researchers have stated that there is a positive relationship between profitability and 

various sustainability disclosures (Wan Abd Rahman, Zain, & Al-Haj, 2011; Tagesson et 

al., 2009). However, a research made by Wan Abd Rahman el al. (2011) found that 

profitability did not have a relationship with sustainability disclosure, which is in line 

with this research’s empirical results concerning profitability as a factor that could affect 

the sustainability disclosures of the SOEs. 
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6.2 Overall Discussion  

Starting the discussion with Institutional Theory and isomorphism, the mimetic 

isomorphism refers to the increasing expectations and demands from the society on 

organizations to account for social and environmental responsibilities and disclose 

transparent sustainability information. Mimetic isomorphism stems from organizations’ 

aim to be legitimate or competitive in time of uncertainty which drives organizations to 

model themselves after other organizations. The organizations that are being copied are 

perceived more legitimate and successful than others (DiMaggio & Powell, 1983) and the 

result is that organizations tend to be homogeneous. Mimetic isomorphism can therefore 

provide an explanation of why there were few statistical significances in the analyses, 

since only state ownership and corporate size showed a significant relationship with the 

sustainability disclosures of the Swedish SOEs. The SOEs may be mimicking each 

other’s sustainability disclosure practices and becoming more homogeneous, thus making 

it more difficult to conclude the differences based on how the factors are affecting the 

SOEs’ sustainability disclosures in this research. However, as discussed in the theoretical 

reference frame, normative isomorphism stems from pressures arising from group norms 

to implement institutional practices and appears when organizations are pursuing 

institutional legitimacy (Carpenter & Feroz, 2001).  

  

All of the Swedish SOEs are pressured by the state to apply the GRI standards for 

sustainability reporting. To implement these guidelines, the SOEs have to adopt 

institutional practices and educate their employees to deliver sustainability reports that 

will be aligned with the society’s expectations (DiMaggio & Powell, 1983). Coercive 

isomorphism stems from the change of institutional practices moved by the pressures of 

the organizations’ stakeholders. These pressures could for instance be laws, constitutions 

or regulations (DiMaggio & Powell, 1983; Larrinaga-Gonzalez & Pérez-Chamorro, 2008; 

North, 1990, referred in Greif & Kingston, 2011), where laws are argued to be the most 

substantial source of coercive pressure (DiMaggio & Powell, 1983). These parts of 

Institutional Theory can explain our results as well, since all of the SOEs are pressured 

by the state to implement institutional practices (policies for SOEs, regulations and 

demands on sustainability reporting) and the consequences can suggestively be that the 

factors activity, board composition and profitability do not affect the disclosures 

significantly (since the analyses only indicate weak relationships) due to institutional 

isomorphism. The second old stream of Institutional Theory, decoupling, is when 
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organizations disclose information which differs from the reality, maybe with the aim to 

enhance their legitimacy. Hence, the organizations disclose information that only 

highlights the positive matters while negative disclosures are deselected, since they can 

impair the organizations’ legitimacy and image (Lyon & Maxwell, 2011). Previous 

research has stated that SOEs as big-sized organizations face more pressure from the 

society to behave in a socially responsible way and to disclose transparent sustainability 

information to meet the society's expectations with the aim to increase legitimacy (Garde-

Sánchez et al., 2016). This since the organizations need licenses from the society in terms 

of legitimacy to operate (Gallo & Jones Christensen, 2011). Based on the result that big-

sized SOEs disclose more sustainability information, it can be argued if it is a case of 

decoupling, but since this study do not analyze why SOEs reports, an answer to this 

question cannot be presented. Thus, this is important to highlight for future research. 

  

Hybrid organizations, such as the Swedish SOEs, have a wide range of various 

stakeholders with different and conflicting objectives. They are therefore combining 

different institutional logics in their objectives and activities and these are oriented 

towards the stakeholders to which they are held accountable to (Mair, Mayer & Lutz, 

2015). Because of the hybrid nature of the SOEs, they must communicate sustainability 

information to various stakeholders with different interests to satisfy their needs. The 

various stakeholders can for instance have an interest in outputs, outcomes, profits and/or 

legitimacy (Grossi & Thomasson, 2015). Sustainability engagement creates value for the 

stakeholders (Regeringskansliet, 2016) and the SOEs’ sustainability disclosures should 

not be oriented towards specific and more powerful stakeholders that have a certain 

influence on the organizations. Instead, the disclosures must consider the collective view 

of the society which they operate in (Deegan 2002; Garde-Sánchez et al., 2016). Sharing 

sustainability information increases accountability and the transparency of the SOEs. But 

the complexity of hybrids must be considered when analyzing their accountability, since 

they operate in an inter-section dimension and balance different institutional logics 

(Grossi & Thomasson, 2015). The small differences between the SOEs’ sustainability 

disclosures when analyzing how the factors influence the content of their reports can be 

explained by their complex business situation as they are hybrid organizations. The 

disclosures should be “broad” to satisfy different stakeholder needs (the “collective view 

of the society”). One could argue that the disclosures will therefore take on similar forms 

and contents as a result. Legitimacy Theory stresses the organizations to behave within 



Persson & Vingren 

 

83 
 

the frame that are accepted by the society, by following norms set by the society and the 

stakeholders of the organizations (Michelon & Parbonetti, 2012). When reporting 

sustainability information, the organizations can increase their legitimacy (ibid.) and gain 

the society’s acceptance (Deegan, 2002). The sustainability disclosures can be viewed as 

a dialogue between the SOEs and their stakeholders that increases the organizations’ 

reputation and image (Michelon & Parbonetti, 2012), which can help the SOEs to get 

funding resources and agreements. Therefore, SOEs may have an increased need to 

communicate sustainability information to gain benefits (Rodríguez-Bolívar et al., 2015). 

These arguments suggest that the SOEs have greater incentives to report information 

regarding their sustainability activities. It is argued that IR can increase transparency 

concerning the organizational sustainability commitments of the organizations (Lai et al., 

2016). To report this information in accordance with GRI guidelines is a way to create 

transparency and decrease the gap between the employees and the management of the 

organization (Hedberg & von Malmborg, 2003; Michelon & Parbonetti, 2012). All the 45 

Swedish SOEs that are included in this research report their sustainability information in 

accordance with the GRI framework.  

  

Since the research purpose of this paper was to explore the content of Swedish SOEs’ 

sustainability reports and how they disclose sustainability information; integrated or 

separate reports. 40 of the 45 (89%) studied Swedish SOEs in this research apply IR (see 

Appendix 14). IR shows the impact between non-financial and financial disclosures and 

considering the SOEs complex situation as they are hybrids, it can be argued that the 

absolute majority of the SOEs apply IR and do not present separate sustainability reports 

because traditional reporting does not show future risks. This is stated to be essential for 

the SOEs in Sweden (Jensen & Berg, 2012; Regeringskansliet, 2016). As previously 

discussed, SOEs might be “innovators” in accordance with Institutional Theory (mimetic 

isomorphism) (Rogers, 1995 referred in Dillard et al., 2004), since they are being 

motivated to be role models for other organizations (Regeringskansliet, 2016). This puts 

high emphasis on the disclosures and the need to be transparent in order to meet society's 

and the state’s expectations. IR creates public value through providing a more concise 

and holistic depiction of how organizations create and sustain value with the aim to 

increase transparency (Feng et al., 2017; Dumay et al., 2016; Lai et al. 2016), which can 

be seen as an explanation of why so many of the SOEs apply IR. 
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7. Conclusions  
This last section presents the conclusions of the research together with the refined model, 

critical reflections, theoretical and practical implications. The chapter ends with 

suggestions for future research.   

 

7.1 Conclusions 

The research question of this study was how do state ownership, activity, board 

composition (state representatives and gender), corporate size and profitability affect the 

content of sustainability disclosures (reports) in Swedish SOEs? One conclusion is that 

state ownership affects the SOEs’ sustainability negatively, meaning that when the 

percentage of state ownership increases, the number of disclosed sustainability indicators 

decrease. Another conclusion is that size of the SOEs have a positive relationship with 

sustainability disclosure. The remaining variables activity, board composition and 

profitability had no significant influence on the sustainability disclosures of the SOEs.  

 

However, there were some indicators that activity and board composition – gender 

diversity (percentage of female board members) - have a negative influence on the 

disclosures. Conversely, the analyses of how board composition (state representatives) 

and profitability affect the disclosures indicated that they may have a positive influence 

on the disclosures. The non-significant relationships between the variables board 

composition, activity and profitability were discussed in the previous chapter. We argued 

that mainly institutional isomorphism (coercive, normative and mimetic) and institutional 

logics (market and state) can be used to explain the results of this research. Since, hybrids 

combine different institutional logics from both the private and public sector, it increases 

the complexity of their businesses and creates a lack of accountability. Information 

sharing (sustainability reporting) increases accountability and hybrid organizations must 

therefore provide information about their performances, which also increases their 

transparency (Grossi & Thomasson, 2015). 40 of the 45 SOEs apply IR and this was 

argued to be a result of the need to create public value, increase legitimacy and 

transparency - accountability - which is important for the SOEs as hybrid organizations. 

The refined research model (7.1) is presented below. Our results showed that the factors 

state ownership and size have both a significant relationship with the SOEs sustainability 

disclosures. 
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  Model 7.1 Factors affecting the content of the Swedish SOEs’ sustainability 

disclosures (refined model) 

 

7.2 Critical Reflections 

This study was not carried through without any limitations. The interpretation and 

evaluation concerning the 2016 GRI standards, which constitutes the checklist, cannot be 

interpreted without any subjectivity. The GRI standards have the purpose to work as 

general guidelines and framework for organizations (independent of type and sector) on 

how they can apply sustainability reporting. As a result, own judgements and 

interpretation of what and how sustainability information should be disclosed is evident 

in this study as well. To create awareness of how the 2016 GRI standards have been 

portrayed in this study, there is an explanation in the appendices (Appendix 2) on how 

the GRI standards have been interpreted and evaluated in the checklist. Another aspect to 

consider is the lack of developed measurements for hybrid organizations and the difficulty 

to apply measurement intended for private organizations into a hybrid context. They are 
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operating in a complex environment in comparison to private organizations according to 

Grossi et al., (2017). With this in mind, one can critique the profitability measurement 

used in this study for dividing the SOEs into the two groups, profitable and less-profitable 

SOEs, which perhaps could have distorted the results of the analysis. This research 

included almost all the Swedish SOE, with only few disappearances (5 SOEs). The 

disappearances were organizations that do not operate in Sweden at all, the state have a 

very small ownership share (~2%) and/or that the SOEs did not produce any form of 

sustainability disclosure. The studied sample was a total of 45 SOEs and it could be 

argued that the sample size is too small, but there are some mixed opinions about this 

matter (Cohen et al., 2011; Pallant, 2010). Since this research analyzed the “whole 

population” without the motive to generalize the results outside the context of Swedish 

SOEs, the results will nevertheless contribute to a deeper insight on how Swedish SOEs 

disclose sustainability information, what they disclose and how different factors are 

affecting the disclosures. However, these critical reflections have been considered in this 

research. 

 

7.3 Implications for Theory & Practice  

This research has some implications for both theory and practice. First, this research has 

contributed with an eclectic theoretical reference frame for studying SOEs as hybrid 

organizations, including the old stream of Institutional Theory (isomorphism and 

decoupling), new stream of Institutional Theory (institutional logics), Legitimacy Theory 

and Stakeholder Theory. The checklist in this research was based on the checklists made 

by Clarkson et al. (2008) and Sutantoputra (2009), with our own contributions based on 

the 2016 GRI standards. This checklist can for instance be used in future studies with the 

aim to explore the content of different organizations’ sustainability disclosures. The 

results of this research have implications for practice as well. Audit and accounting firms 

are continuously working on sustainability disclosures and our results could be interesting 

for them to see how well the SOEs are compiling sustainability information, since they 

are stated to be role models for other organizations. It can also be argued that this research 

contributes with increased knowledge for the Swedish state, since it highlights important 

aspects of their enterprises. The Swedish SOEs can find our research interesting as well, 

since they now can see how they are positioned compared to the other SOEs. Lastly, 

Riksrevisionen in Sweden may also find this research interesting, since they have stated 
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that SOEs with PPAs have unclear and complex goals and the SOEs are going to be 

assessed by Riksrevisionen in near future. No studies have been done on Swedish SOEs 

as hybrid organizations; highlighting the complex situation the SOEs face as they are 

being hybrids and how different factors connected to hybridity affect the sustainability 

disclosures, which is a contribution both to theory and practice. 

 

7.4 Future Research Suggestions  

Since this study had the purpose to answer the questions how the Swedish SOEs are 

disclosing sustainability information (integrated or separate), what the SOEs are 

disclosing and what factors affect these disclosures, future research could explore the 

SOEs sustainability disclosures with a qualitative method - a longitudinal study - with the 

purpose to answer the question why instead. One suggestion could be that future research 

could explore the SOEs with the most extreme results in this study; those who are 

reporting the least and those who are reporting the most, with the purpose to explore why 

they are disclosing more or less indicators. SAS, Telia Company, LKAB and Vattenfall 

disclosed more sustainability indicators than the rest of the SOEs. SOEs that disclosed 

least sustainability information were Swedesurvey, Vasallen and Statens-

bostadsomvandling. Another research suggestion is to analyze very “hybrid cases” such 

as Svenska Spel, Systembolaget and Apoteket, since they are operating in controversial 

markets. Studies like this could contribute to the literature concerning increased 

knowledge of hybrid organizations. 
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Appendices  
Appendix 1. Content Checklist  

Based on GRI Standards 2016 and checklists by Clarkson et al. (2008) and 

Sutantoputra (2009).  Map to 

GRI 

Total max score: 61, 0=not disclosed, 1=disclosed  

  

A1. Social Sustainability, max score 21  
Labour Practices and decent work  

1. Report total number of employees/employee turnover during the reporting period by gender 

(age and region?) (0-1) 401-1 

2. Report the presence of independent trade unions and company’s policies and procedures 

regarding employment, conditions and their benefits (0-1) 402-1, 401-

2 

3. Report the presence of a committee dealing with employee’s health, work environ., safety 

(0-1) 403-1 

4. Report policies on occupational accidents and diseases with regard to health and safety for 

employees (0-1) 403-4 

5. Report on absence and injuries (0-1) 403-2 

6. Report the average hours of training that the organization’s employees have undertaken 

during the reporting period (0-1) 404-1 

7. Report type and scope of programs implemented and assistance provided to upgrade 

employee skills (transition assistance programs provided to facilitate continued employability 

and the management of career endings resulting from retirement or termination of 

employment) (0-1) 404-2 

8. Report the percentage of total employees who received a regular performance and career 

development review during the reporting period (0-1) 404-3 

  

Human Right & Diversity  

9. Present information (salary and remuneration) with regard to employees' gender/age (0-1) 
405-1, 405-

2 

10. Report the total number of incidents of discrimination during the reporting period and 

present non-discrimination policies/programs/procedures and incidents plans in the 

organization's operations (0-1) 406-1 

11. Report firm’s policies on acknowledging freedom of association and collective bargaining 

(0-1) 407-1 

12. Report policies to exclude the use of child labour directly from the organization's 

international operations and indirectly from firm’s suppliers (0-1) 408-1 

13. Report policies addressing forced and compulsory labour (0-1) 409-1 

  

Society  
14. Report policies to manage impacts on community in areas affected by the organization's 

operations (0-1) 413-1 

15. Report community involvement and/or donations related to society (0-1) 413-1 

16. Reporting impacts, both positive and negative, on the society caused by for example 

improvement programs etc. (0-1) 
413-1, 413-

2 

17. Report the total monetary value of financial and in-kind political contributions made 

directly and indirectly by the organization by country and recipient/beneficiary (if applicable, 

how the monetary value of in-kind contributions was estimated; amount spent on community 

programs, social initiatives and political contributions (0-1) 415-1 

18. Report the total number and percentage of significant investment agreements and contracts 

that include human rights clauses or that underwent human rights screening (0-1) 412-3 
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Product Responsibility   
19. Report policy protecting costumer health and safety during the use of organization's 

product/service (0-1) 417-1 

20. Report policy and compliance mechanisms for product information and labelling (0-1) 417-2 

21. Report policy for consumer privacy and its compliance mechanism (0-1) 418-1 

  

A2. Environmental Sustainability, max score 12  
Environmental performance  

1. Report energy consumption/efficiency (renewable/non-renewable) (0-1) 
302-1, 302-

4 

2. Report amount of reductions in energy consumption achieved as a direct result of 

conservation and efficiency initiatives (types of energy included in the reductions) (0-1) 302-4 

3. Report on water use and/or water use efficiency (0-1) 
303-1, 303-

2 

4. Report direct and indirect impacts on biodiversity, the land and resources (0-1) 
304-1, 304-

2 

5. Report on greenhouse emissions (0-1) 
305-1, 305-

2 

6. Report on other air emissions (0-1) 305-3 

7. Report emissions reduced as a direct result of reduction initiatives (0-1) 305-5 

8. Report information about hazardous waste (impacts?) (0-1) 
306-3, 306-

2 

9. Report recycled material, spills etc. (0-1) 
306-2, 306-

3, 301-2 

10. Report on identified suppliers which have (or potential) significant negative impact on the 

environment (0-1) 308-2 

11. Report certifications of environmental programs by independent agencies (0-1) 102-56 

12. Participation in Environmental initiatives (0-1) 102-13 

  

A3. Economic Sustainability, max score 12  

Economic performance  

1. Report direct economic value generated and distributed (EVG&D) (0-1) 201-1 

2. Report risk with/opportunities regarding climate change or legislative (0-1) 201-2 

3. Report how the organization work with climtechange and the cost related to this change (0-

1) 201-2 

4. Report the retirement plans and present the value of them (0-1) 201-3 

5. Report financial assistance provided by externals (0-1) 201-4 

  

Market presence  

6. Report employee wages and compensations (0-1) 202-1 

7. Report total monetary value of financial assistance received by the organization from any 

government during the reporting period, including: tax relief and tax credits; subsidies; 

investment grants, research and development grants, and other relevant types of grant (0-1) 202-4 

  

Indirect Economic Impact  
8. Reported the extent of development of significant infrastructure investments and services 

supported (current or expected impacts on communities and local economies, including 

positive and negative impacts where relevant) (0-1) 203-1 

9. Report which impact changes in the organization has on welfare/society (0-1) 203-2 
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Anti-corruption   
10. Report the total number and percentage of operations assessed for risks related to 

corruption and significant risks related to corruption identified through the risk assessment (0-

1) 205-1 

11. Report policies and procedures have been communicated to/governance body members 

that have received training on anti-corruption (0-1) 205-2 

12. Report the total number and nature of confirmed incidents of corruption (incidents in 

which employees were dismissed or disciplined for corruption, incidents when contracts with 

business partners were terminated or not renewed due to violations related to corruption) (0-1) 205-3 

  

A4. Governance structure and management systems, max score 16  
1. The reporting organization shall identify its stakeholders, their expectations and interests 

(0-1) 101 (1.1) 

2. Report markets served (geographic locations where products and services are offered; 

sectors served; types of customers and beneficiaries) (0-1) 102-6 

3. Report the following information: scale of the organization (total number of employees; 

total number of operations; net sales (for private sector organizations) or net revenues (for 

public sector organizations)); total capitalization (for private sector organizations) broken 

down in terms of debt and equity; quantity of products or services provided (0-1) 102-7 

4. A statement from the most senior decision-maker of the organization (such as CEO, chair, 

or equivalent senior  

position) about the relevance of sustainability to the organization and its strategy for 

addressing sustainability (0-1) 102-14 

5.A description of key risks (impacts/opportunities) (0-1)  102-15 

6. A description of the organization’s values, principles, standards and norms of behavior (0-

1) 102-16 

7. Report the governance structure of the organization (if they have committees of the highest 

governance body responsible for decision-making on economic, environmental and social 

topics) (0-1) 102-18 

8. Report whether the organization has appointed an executive-level position or positions with 

responsibility for sustainability (0-1) 102-17 

9. Report processes for consultation between stakeholders and the highest governance body on 

economic, environmental and social topics (0-1) 102-21 

10. Report whether stakeholder consultation is used to support the highest governance body’s 

identification and management of economic, environmental and social topics (impacts, risks 

and opportunities) (0-1) 102-29 

11. Report a list of stakeholder groups engaged by the organization (0-1) 102-40 

12. Report the claim made by the organization, if it has prepared a report in accordance with 

the GRI Standards (0-1) 102-54 

13. Independent verification/assurance about sustainability information disclosed in the report 

(0-1) 102-56 

  
Policy for Swedish SOEs   

14. Applying FN global compact (0-1)  

15. Applying FN guiding principles on business and human rights (0-1)  

16. Applying OECD Guidelines for Multinational Enterprises (0-1)  
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Appendix 2. Explanations of how the content checklist has been interpreted 

A3. Social Sustainability 

Labour Practices and decent work 

1. Report total number of employees/employee turnover during and new hires during the 

reporting period by gender (age and region?): the organization needed to disclose 

information about employee turnover during the reporting period by gender and either 

age or region as well. 

2. Report the presence of independent trade unions and company’s policies and 

procedures regarding employment, conditions and their benefits: the organization needed 

to present independent trade unions and companies’ policies procedures regarding 

employment, conditions and their benefits. “Employment disclosures” could be 

information about working conditions such as a safe work environment and benefits such 

as wellness grants and working conditions. If the organization has collective agreements 

applicable but has not disclosed information about the above information, the 

organizations then got the index 0. However, organizations that have collective 

agreements have automatically met these conditions. But this study aims to investigate 

what organizations disclose and since this is written in the GRI 2016, one concept is 

therefore not considered as enough to get the index 1.  

3. Report the presence of a committee dealing with employees’ health, work environment, 

safety: it is not necessary that the organization calls it a committee, it can also be an 

appointed department or person/group.  

4. Report policies on occupational accidents and diseases with regard to health and safety 

for employees: if the organization has any program for preventing accidents or diseases 

(rehab programs included as well) and if they have policies to rely on if something 

happens, who to report to and who is responsible. If the organizations reported any aspects 

of these aspects, they got the index 1.  

5. Report on absence and injuries: both conditions needed to be fulfilled. 

6. Report the average hours of training that the organization’s employees have 

undertaken during the reporting period: if the organization reported average days instead 

of hours, they got the index 1.  

7. Report type and scope of programs implemented and assistance provided to upgrade 

employee skills (transition assistance programs provided to facilitate continued 

employability and the management of career endings resulting from retirement or 

termination of employment): this aspect was only related to the individual employee skills 

such as leadership program and competence development programs. The organization did 

not need to present further thorough information about the programs. 

8. Report the percentage of total employees who received a regular performance and 

career development review during the reporting period: if the organization did present 

that every employee has had an appraisals follow-up (but did not present the percentage) 

they got the index 1.  
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Human Rights & Diversity 

9. Present information (salary and remuneration) with regard to employees' gender/age: 

disclosed salary and remuneration were mandatory but the organization could present it 

with regard to gender or age (or both) to get the index 1.  

10. Report the total number of incidents of discrimination during the reporting period 

and present non-discrimination policies/programs/procedures and incidents plans in the 

organization's operations: to get the index 1, the organization needed to present that they 

have policies/programs/procedures regarding non-discrimination or that they have 

reported incidents of discrimination. However, only one of the items was enough to get 

the index 1.  

11. Report firm’s policies on acknowledging freedom of association and collective 

bargaining: the organizations needed to explicitly make a statement regarding freedom 

of association and collective bargaining to get the index 1. It was not enough to only 

present that they have a collective agreement (where this is mandatory in the agreement), 

when applying UN global compact or UN guiding principles for human rights and 

business.  

12. Report policies to exclude the use of child labour directly from the organization's 

international operations and indirectly from firm’s suppliers: the organizations needed 

to explicitly disclose information regarding child labour to get the index 1. It was not 

enough to only present that they have a collective agreement (where this is mandatory in 

the agreement), when applying UN global compact or UN guiding principles for human 

rights and business.  

13. Report policies addressing forced and compulsory labour: the organizations needed 

to explicitly disclose information regarding forced and compulsory labour to get the index 

1. It was not enough to only present that they have a collective agreement (where this is 

mandatory in the agreement), when applying UN global compact or UN guiding 

principles for human rights and businesses.  

 

Society 

14. Report policies to manage impacts on community in areas affected by the 

organization's operations: needed to report policies concerning, for example, anti-

corruption, wages, human rights and other policies that were important for the 

organization to have in order to manage its impacts.   

15. Report community involvement and/or donations related to society: this could be 

donations or if the organization (for example) has programs for students or education for 

external individuals.  

16. Reporting impacts, both positive and negative, on the society caused by for example 

improvement programs etc.: positive impact could for example be that the students who 

were included in a program got a higher employability. Negative impact could for 

instance be if a reorganization resulted in notice.  

17. Report the total monetary value of financial and in-kind political contributions made 

directly and indirectly by the organization by country and recipient/beneficiary (if 

applicable, how the monetary value of in-kind contributions was estimated; amount spent 
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on community programs, social initiatives and political contributions: needed to be 

presented in total monetary value in order to get the index 1. 

18. Report the total number and percentage of significant investment agreements and 

contracts that include human rights clauses or that underwent human rights screening: 

organizations that stated that they were including human right clauses in all 

agreements/contracts got the index 1 (even if the organization did not present number or 

percentage). If the organizations reported contracts that underwent human rights 

screening but not the total number or percentage got the index 1 as well.  

 

Product Responsibility 

19. Report policy protecting costumer health and safety during the use of organization's 

product/service: organizations that reported how they work with safety in regard to their 

products and services, but did not present a policy document, got the index 1 (since they 

presented the controls behind the products/services). 

20. Report policy and compliance mechanisms for product information and labelling: 

organizations that reported how they work with product information and labelling but did 

not present a policy document, got the index 1 (since they presented the controls/work 

behind the products/services).  

21. Report policy for consumer privacy and its compliance mechanisms: organizations 

that presented that consumer privacy was important and crucial in their operations, got 

the index 1 (did not need to present a specific policy document).  

 

A2. Environmental Sustainability 

Environmental performance 

1. Report energy consumption/efficiency (renewable/non-renewable): the organizations 

needed to present this information in numbers or percentage with regard to both 

consumption and efficiency. 

2. Report amount of reductions in energy consumption achieved as a direct result of 

conservation and efficiency initiatives (types of energy included in the reductions): the 

organizations needed to present information about the reductions in percentage or in 

numbers and in comparison with previous years. 

3. Report on water use and/or water use efficiency: the organizations needed to present 

this information in total numbers or in percentage. 

4. Report direct and indirect impacts on biodiversity, the land and resources: the 

organizations needed to present in which way they impact the biodiversity. It was not 

enough to only report that their operations affect the biodiversity and not how. 

5. Report on greenhouse emissions: the organizations needed to present information about 

carbon dioxide CO2. 

6. Report on other air emissions: the organizations needed to present information about 

other gases (besides CO2). 

7. Report emissions reduced as a direct result of reduction initiatives: the organizations 

needed to present the value in terms of numbers or percentage. 
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8. Report information about hazardous waste: the organizations needed to present 

information in terms of hazardous waste. However, they did not need to present total 

numbers or percentage. 

9. Report recycled material, spills etc.: the organizations needed to present either recycled 

material, if they recycle any material or how many incidents with spills they have 

reported.  

10. Report on identified suppliers which have (or potential) significant negative impact 

on the environment: the organizations needed to report if they have identified any 

suppliers which have (or potential) significant negative impact on the environment.  

11. Report certifications of environmental programs by independent agencies: 

independent agencies were defined as external agencies, for example an ISO-standard or 

other agencies with certification rights. 

12. Participation in environmental initiatives: environmental initiatives were defined as 

external initiatives, meaning that the organizations own initiatives were not included. For 

example, Paris agreement 2030 or other external environmental initiatives.  

 

A3. Economic Sustainability 

Economic performance 

1. Report direct economic value generated and distributed (EVG&D): the organizations 

needed to report statements, balance sheets, report the subject in the GRI-index or present 

value generated and distributed in their operations. 

2. Report risk with/opportunities regarding climate change or legislative: the 

organizations needed to report risks and opportunities regarding climate change, but this 

could be expressed differently. If the organizations were reporting information 

considering risks and opportunities regarding the environment, they got the index 1. If 

they presented risk and opportunities regarding legislative they got the index 1 as well. 

They did not need to fulfill both aspects.  

3. Report how the organization work with climate change and the cost related to this 

change: the organizations needed to present either how they work with climate change or 

the cost related to climate change to get the index 1. The organizations did not need to 

fulfill both aspects. 

4. Report the retirement plans and present the value of them: the organizations needed to 

present the conditions for the retirement plans and the value of them to get the index 1. 

Organizations that only presented one of the aspects got the index 0.  

5. Report financial assistance provided by externals: financial assistance was defined as 

credits and financial assistance from other companies as well.  

 

Market presence 

6. Report employee wages and compensations: including both employees’/board 

members’ wages and compensation. The total monetary value had to be presented to get 

the index 1.  

7. Report total monetary value of financial assistance received by the organization from 

any government during the reporting period: if the organizations reported that they have 

received any financial assistance from the Swedish government and presented the 
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monetary value of the assistance, they got the index 1. If they presented that they have 

received financial assistance from the state but did not present the monetary value they 

got the index 0. 

Indirect Economic Impact 

8. Reported the extent of development of significant infrastructure investments and 

services supported (current or expected impacts on communities and local economies, 

including positive and negative impacts where relevant): if the organizations presented 

that they have invested in infrastructure or community social facilities, health and welfare 

centers, sport centers and transport etc., they got the index 1. 

9. Report which impact changes in the organization has on welfare/society: if the 

organizations expressed that they create job opportunities, have constructed educational 

programs with the aim to increase employability or if they help the society to integrate 

refugees, they got the index 1.   

 

Anti-corruption 

10. Report the total number and percentage of operations assessed for risks related to 

corruption and significant risks related to corruption identified through the risk 

assessment: the organizations must report the total number or percentage but they did not 

need to express that it is a result of the risk assessment. 

12. Report the total number and nature of confirmed incidents of corruption (incidents in 

which employees were dismissed or disciplined for corruption, incidents when contracts 

with business partners were terminated or not renewed due to violations related to 

corruption): the organizations needed to report incidents of corruption to get the index 1.  

 

A4. Governance structure and management systems 

1. The reporting organization shall identify its stakeholders, their expectations and 

interests: must be included to get the index 1.  

2. Report markets served (geographic locations where products and services are offered; 

sectors served; types of customers and beneficiaries): must be included in the reports to 

get the index 1.  

3. Report the following information: scale of the organization (total number of 

employees; total number of operations; net sales (for private sector organizations) or net 

revenues (for public sector organizations)); total capitalization (for private sector 

organizations) broken down in terms of debt and equity; quantity of products or services 

provided: must be included to get the index 1.   

4. A statement from the most senior decision-maker of the organization (such as CEO, 

chair, or equivalent senior position) about the relevance of sustainability to the 

organization and its strategy for addressing sustainability: must be included to get the 

index 1.  

5.A description of key risks (impacts/opportunities): must be presented in the annual 

report or in the sustainability report to get the index 1.  

6. A description of the organization’s values, principles, standards and norms of 

behavior: must be included in the annual report or in the sustainability report to get the 

index 1.  
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7. Report the governance structure of the organization (if they have committees of the 

highest governance body responsible for decision-making on economic, environmental 

and social topics): the organizations needed to present who is responsible for the 

sustainability work (for instance, sustainability chief or a committee).  

8. Report whether the organization has appointed an executive-level position or positions 

with responsibility for sustainability: if the organizations have some special department 

or stated that the board is responsible for the sustainability report, they got the index 1.  

9. Report processes for consultation between stakeholders and the highest governance 

body on economic, environmental and social topics: if the organizations expressed that 

they are consulting with their shareholders and that their stakeholders have an influence 

on the decisions-making progress, they got the index 1 (even if they did not explicitly 

express that it concerns economic, social or environmental topics). 

10. Report whether stakeholder consultation is used to support the highest governance 

body’s identification and management of economic, environmental and social topics 

(impacts, risks and opportunities): same motivation as for the check (9) above.  

11. Report a list of stakeholder groups engaged by the organization: needed to be fully 

fulfilled to get the index 1.  

12. Report the claim made by the organization, if it has prepared a report in accordance 

with the GRI Standards: needed to be expressed in the annual report or in the 

sustainability report to get the index 1.  

13. Independent verification/assurance about sustainability information disclosed in the 

report: organizations whose reports have been assured by an auditor got the index 1. 

 

Regeringskansliet’s Policy for Swedish SOEs  

14. Applying FN global compact: need to be expressed to get the index 1. 

15. Applying FN guiding principles on business&human rights: need to be expressed to 

get the index 1.  

16. Applying OECD Guidelines for Multinational Enterprises: need to be expressed to 

get the index 1. 
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Appendix 3. A1 Social Sustainability disclosures  

 A1.1 A1.2 A1.3 A1.4 A1.5 A1.6 A1.7 A1.8 A1.9 A1.10 A1.11 

Akademiska hus 1 1 0 1 1 0 0 0 0 0 0 

Almi Företagspartner 1 1 0 0 1 0 1 0 0 0 0 

APL 1 1 0 1 1 0 1 1 0 1 0 

Apoteket  1 1 0 1 1 0 1 0 0 0 0 

Apoteksgruppen 0 1 1 1 1 0 0 1 0 1 0 

Arlandabanan Infrastructure 0 0 0 0 0 0 0 0 0 0 0 

Bilprovningen 1 1 0 1 1 0 1 0 0 0 1 

Dramaten 1 1 0 1 1 0 1 0 1 1 0 

Fouriertransform 0 0 0 0 1 0 0 0 0 1 1 

Green Cargo 0 1 0 1 1 0 1 0 0 0 0 

Göta Kanalbolag 1 1 0 1 1 1 1 0 0 0 0 

Infranord 1 1 1 1 1 1 1 0 0 1 0 

Inlandsinnovation 1 1 0 1 0 0 0 0 0 1 0 

Jernhusen 1 1 0 1 1 1 0 0 0 0 0 

Lernia 1 1 1 1 0 0 0 0 1 0 0 

LKAB 0 1 0 1 1 0 1 0 0 1 0 

Metria 1 1 0 0 0 0 1 0 0 0 0 

Miljömärkning Sverige 0 1 0 1 1 0 1 0 1 0 1 

Kungliga Operan 1 1 1 1 1 0 1 1 1 1 0 

Orio 1 1 1 1 1 1 0 0 1 0 1 

PostNord 1 1 0 1 1 1 0 0 0 0 0 

RISE  0 0 1 1 1 0 0 0 0 1 0 

Samhall 1 1 1 1 1 1 1 1 0 0 0 

SAS 0 1 1 1 1 1 1 1 0 0 1 

SBAB 1 1 0 0 1 0 1 1 0 1 0 

SEK 1 1 1 1 1 1 1 1 0 0 0 

SJ 1 1 1 1 1 0 1 0 1 1 1 

SOS Alarm 1 1 0 0 0 0 1 0 0 1 0 

Specialfastigheter 1 1 1 1 1 0 1 1 0 0 0 

SSC  0 1 0 0 1 0 1 0 0 1 1 

Statens Bostadsomvandling 1 1 0 0 0 0 0 1 0 0 0 

Sveaskog 1 1 1 1 1 0 0 0 1 0 1 

Svedab 0 0 0 0 0 0 0 0 0 0 0 

Swedavia 1 1 0 1 0 0 1 0 0 1 1 

Swedesurvey 1 1 0 1 1 0 0 0 0 0 0 

Swedfund International 0 0 0 0 1 0 1 0 0 0 0 

Svenska Skeppshypotek 0 1 0 0 0 0 0 0 0 0 0 

Svenska Spel 0 0 0 0 0 0 1 0 0 0 0 

Svevia 1 1 0 1 1 1 1 1 0 1 0 
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Systembolaget 0 0 0 1 1 0 1 0 0 0 0 

Telia Company 0 1 1 1 1 0 1 0 0 1 1 

Teracom Boxer Group  0 1 0 1 1 0 1 0 0 0 0 

Vasallen 1 1 0 0 1 0 0 0 0 0 0 

Vattenfall 0 1 1 0 1 1 1 1 0 0 1 

VisitSweden 1 1 1 1 1 0 1 1 0 1 1 

 

Continuation: 

 

 A1.12 A1.13 A1.14 A1.15 A1.16 A1.17 A1.18 A1.19 A1.20 A1.21 Total  

Akademiska hus 0 0 1 1 1 0 0 1 1 0 9 

Almi Företagspartner 0 0 1 1 1 0 0 1 1 1 10 

APL  1 0 1 1 1 1 1 1 1 0 15 

Apoteket  0 0 0 1 1 0 0 1 1 0 9 

Apoteksgruppen 0 0 0 1 1 1 1 1 1 0 12 

Arlandabanan Infrastructure 0 0 1 0 0 0 0 1 0 0 2 

Bilprovningen 0 1 0 1 0 0 0 1 0 0 9 

Dramaten 0 0 0 1 1 0 0 0 0 0 9 

Fouriertransform 0 0 1 0 0 0 0 0 0 0 4 

Green Cargo 0 0 1 1 1 0 0 1 0 0 8 

Göta Kanalbolag 0 0 0 0 1 0 0 0 0 0 7 

Infranord 0 0 1 0 0 0 0 0 0 0 9 

Inlandsinnovation 0 0 1 1 0 0 0 0 0 0 6 

Jernhusen 0 0 1 0 0 0 0 1 0 0 7 

Lernia 0 0 0 0 1 0 0 0 0 0 6 

LKAB 0 0 1 1 1 1 1 0 1 0 11 

Metria 0 0 0 1 0 0 0 0 0 0 4 

Miljömärkning Sverige 0 0 1 1 1 0 0 1 1 0 11 

Kungliga Operan 1 0 0 0 1 0 0 1 0 1 13 

Orio 0 0 1 1 0 0 0 1 1 0 12 

PostNord 0 0 0 1 1 0 0 0 0 1 8 

RISE  0 0 1 1 1 1 0 1 1 0 10 

Samhall 0 0 1 1 1 0 0 0 0 0 11 

SAS 1 0 1 1 1 1 1 1 1 1 17 

SBAB 0 0 1 0 0 0 0 0 0 1 8 

SEK 0 0 1 0 1 0 1 1 1 1 14 

SJ 0 0 1 1 1 0 1 1 1 1 16 

SOS Alarm 0 0 1 0 1 0 0 1 0 1 8 

Specialfastigheter 0 0 1 0 0 0 1 1 0 0 10 

SSC  1 1 1 1 1 0 0 1 1 0 12 

Statens Bostadsomvandling 0 0 0 0 0 0 0 1 0 0 4 
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Sveaskog 0 0 1 0 1 0 0 0 0 0 9 

Svedab 0 0 1 1 1 0 0 1 0 0 4 

Swedavia 1 1 0 0 1 0 1 1 0 0 11 

Swedesurvey 0 0 0 1 1 0 1 0 0 0 7 

Swedfund International 1 1 1 1 0 1 0 1 0 0 8 

Svenska Skeppshypotek 0 0 0 0 0 0 1 0 0 0 2 

Svenska Spel 0 0 1 1 1 1 0 1 1 1 8 

Svevia 0 0 1 0 1 0 0 1 0 0 11 

Systembolaget 1 1 1 1 1 0 1 1 1 0 11 

Telia Company 1 1 1 1 1 1 1 1 1 1 17 

Teracom Boxer Group  0 0 1 0 1 0 1 0 1 1 9 

Vasallen 0 0 0 0 1 0 0 0 0 0 4 

Vattenfall 0 0 1 1 1 1 0 0 1 0 12 

VisitSweden 0 0 0 1 1 1 0 0 1 0 13 

 

 

Appendix 4. A2 Environmental Sustainability disclosures  

 A2. A2.2 A2.3 A2.4 A2.5 A2.6 A2.7 A2.8 A2.9 A2.10 A2.11 A2.12 Total 

Akademiska hus 1 1 0 0 1 1 1 0 0 1 1 1 8 

Almi Företagspartner 0 0 0 0 0 0 0 0 0 0 0 0 0 

APL 1 1 0 1 1 1 1 1 1 1 1 1 11 

Apoteket  1 0 0 1 1 1 1 1 1 1 1 1 10 

Apoteksgruppen 0 0 0 0 0 0 1 1 0 1 1 1 5 

Arlandabanan Infrastructure 0 0 0 1 0 0 1 0 0 0 0 1 3 

Bilprovningen 1 1 0 0 1 1 1 0 0 1 1 1 8 

Dramaten 0 0 0 0 0 0 0 0 0 0 0 1 1 

Fouriertransform 0 0 0 0 0 0 0 0 0 1 0 0 1 

Green Cargo 1 1 0 0 1 1 1 0 0 0 1 1 7 

Göta Kanalbolag 0 0 0 0 1 0 0 0 0 0 0 0 1 

Infranord 1 1 0 0 1 0 1 1 1 0 0 1 7 

Inlandsinnovation 0 0 0 0 0 0 0 0 0 0 0 0 0 

Jernhusen 1 1 0 0 0 0 0 1 0 0 0 0 3 

Lernia 0 0 0 0 0 0 0 0 0 0 0 1 1 

LKAB 1 1 1 1 1 1 1 1 1 1 1 1 12 

Metria 0 0 0 0 1 1 1 0 0 0 1 1 5 

Miljömärkning Sverige 0 0 0 0 0 0 0 0 0 0 1 1 2 

Kungliga Operan 1 0 0 0 0 0 0 1 0 1 0 0 3 

Orio 1 0 0 0 1 0 0 1 0 0 0 0 3 

PostNord 1 1 0 0 1 1 1 0 0 0 1 1 7 

RISE  1 0 0 0 1 0 0 1 0 0 1 1 5 

Samhall 1 1 0 0 1 0 0 0 0 0 1 0 4 
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SAS 1 1 1 1 1 1 1 1 1 0 1 1 11 

SBAB 1 1 0 0 1 0 1 0 1 0 0 1 6 

SEK 1 1 0 0 1 0 1 0 0 0 1 1 6 

SJ 1 1 0 0 1 1 1 0 0 1 1 1 8 

SOS Alarm 0 0 0 0 0 0 1 0 0 0 1 1 3 

Specialfastigheter 1 1 1 0 1 1 1 1 0 0 1 1 9 

SSC  0 0 0 0 0 0 0 0 0 0 0 0 0 

Statens Bostadsomvandling 0 1 0 0 0 0 0 0 0 0 0 1 2 

Sveaskog 1 1 0 1 1 0 1 0 0 0 1 1 7 

Svedab 1 1 0 0 0 0 0 0 0 0 0 1 3 

Swedavia 0 0 0 0 1 0 1 0 0 0 1 1 4 

Swedesurvey 0 0 0 0 0 0 0 0 0 0 0 1 1 

Swedfund International 1 0 1 1 1 1 0 0 1 0 1 1 8 

Svenska Skeppshypotek 0 0 0 0 1 0 1 0 0 0 0 1 3 

Svenska Spel 0 0 0 0 0 0 0 0 0 0 0 0 0 

Svevia 0 0 0 1 1 0 1 1 0 0 1 1 6 

Systembolaget 1 1 0 0 1 1 0 0 0 1 1 1 7 

Telia Company 1 0 0 0 1 1 0 1 0 0 1 1 6 

Teracom Boxer Group  1 0 0 0 1 1 0 1 0 1 0 0 5 

Vasallen 1 0 0 1 0 0 0 0 0 0 0 0 2 

Vattenfall 1 1 1 1 1 1 1 1 0 1 1 1 11 

VisitSweden 1 1 0 0 1 1 1 0 0 0 1 1 7 

 

 

Appendix 5. A3 Economic Sustainability disclosures  

 A3.1 A3.2 A3.3 A3.4 A3.5 A3.6 A3.7 A3.8 A3.9 A3.10 A3.11 A3.12 Total 

Akademiska hus 1 1 1 1 1 1 0 1 0 0 0 1 8 

Almi Företagspartner 1 1 0 1 1 1 1 1 1 1 1 1 11 

APL  1 1 1 1 0 1 0 1 0 0 0 0 6 

Apoteket  1 1 1 1 1 1 1 0 1 0 1 1 10 

Apoteksgruppen 1 0 0 1 1 1 0 0 1 0 1 0 6 

Arlandabanan Infrastructure 1 1 1 0 1 0 1 1 1 1 0 1 9 

Bilprovningen 1 1 1 1 1 1 0 1 1 1 1 1 11 

Dramaten 1 0 0 1 1 1 1 0 0 0 0 0 5 

Fouriertransform 1 0 0 1 1 1 0 0 0 1 0 0 5 

Green Cargo 1 1 1 1 1 1 0 1 1 0 0 0 8 

Göta Kanalbolag 1 1 0 0 0 1 1 0 1 0 0 0 5 

Infranord 1 1 1 1 1 1 0 1 1 1 1 1 11 

Inlandsinnovation 1 0 0 1 0 1 0 0 1 0 0 0 4 

Jernhusen 1 1 1 1 1 1 0 1 1 1 0 1 10 
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Lernia 1 1 1 1 1 1 0 0 1 1 1 1 10 

LKAB 1 1 1 1 1 1 1 1 1 1 1 1 12 

Metria 1 1 1 1 0 1 0 1 1 1 0 0 8 

Miljömärkning Sverige 1 1 0 1 0 1 1 0 0 0 0 0 5 

Kungliga Operan 1 1 1 1 1 1 1 0 0 1 0 1 9 

Orio 1 1 0 1 1 1 0 0 0 1 1 0 7 

PostNord 1 0 1 1 1 1 0 1 1 1 1 1 10 

RISE  1 1 0 1 1 1 1 1 1 0 1 0 9 

Samhall 1 1 0 1 1 1 1 0 1 0 0 0 7 

SAS 1 1 0 1 1 1 1 1 1 0 0 0 8 

SBAB 1 1 1 1 1 1 0 1 1 1 1 1 11 

SEK 1 1 0 1 1 1 1 1 1 1 0 0 9 

SJ 1 1 0 0 1 1 1 1 1 0 0 0 7 

SOS Alarm 1 1 0 1 1 1 1 1 1 0 0 0 8 

Specialfastigheter 1 1 1 1 1 1 0 0 1 1 1 1 10 

SSC 1 1 0 1 1 1 0 0 0 0 0 0 5 

Statens Bostadsomvandling 1 0 1 0 0 1 0 1 1 0 0 0 5 

Sveaskog 1 1 1 1 1 1 1 1 1 1 1 1 12 

Svedab 1 1 0 1 1 1 1 1 1 0 0 0 8 

Swedavia 1 1 1 1 1 1 0 1 1 1 1 0 10 

Swedesurvey 1 1 0 1 1 1 0 0 0 0 0 0 5 

Swedfund International 1 1 0 1 1 1 1 1 1 1 0 0 9 

Svenska Skeppshypotek 1 1 1 1 1 1 0 0 0 1 1 1 9 

Svenska Spel 1 0 0 1 1 1 1 1 1 0 0 0 7 

Svevia 1 1 1 1 0 1 0 1 0 1 1 1 9 

Systembolaget 1 1 0 1 1 1 1 0 0 0 0 1 7 

Telia Company 1 1 1 1 1 1 1 1 0 1 1 1 11 

Teracom Boxer Group  1 1 0 1 1 1 1 1 1 0 0 0 8 

Vasallen 1 0 0 1 0 1 0 1 1 0 0 0 5 

Vattenfall 1 1 0 1 1 1 1 1 0 0 1 0 8 

VisitSweden 1 1 1 1 1 1 1 1 1 0 1 0 10 

 

Appendix 6. A4 Governance Structure & Management Systems disclosures 

 A4.1 A4.2 A4.3 A4.4 A4.5 A4.6 A4.7 A4.8 A4.9 A4.10 A4.11 A4.12 A4.13 A4.14 A4.15 A4.16 Total  

Akademiska hus 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 16 

Almi Företagspartner 1 1 1 1 1 1 1 1 1 1 1 1 1 0 0 0 13 

APL 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 0 14 

Apoteket  1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 16 

Apoteksgruppen 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 0 14 

Arlandabanan Infrastructure 1 1 1 1 1 1 1 0 1 1 1 1 1 0 0 0 12 
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Bilprovningen 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 0 14 

Dramaten 1 1 1 1 1 1 1 0 1 1 1 1 1 0 0 0 12 

Fouriertransform 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 1 15 

Green Cargo 1 1 1 1 1 1 1 0 1 1 1 1 1 0 0 0 12 

Göta Kanalbolag 1 1 1 1 1 1 1 0 1 1 1 1 1 0 0 0 12 

Infranord 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 16 

Inlandsinnovation 1 1 1 1 1 1 1 0 1 1 1 1 1 1 1 1 15 

Jernhusen 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 16 

Lernia 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 0 14 

LKAB 1 1 1 1 1 1 1 0 1 1 1 1 1 1 1 1 15 

Metria 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 15 

Miljömärkning Sverige 1 1 1 1 1 1 1 0 1 1 1 1 1 0 0 0 12 

Kungliga Operan 1 1 1 1 1 1 1 1 1 1 1 1 1 0 0 0 13 

Orio 1 1 1 1 1 1 1 1 1 1 1 1 1 0 1 1 15 

PostNord 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 16 

RISE 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 0 14 

Samhall 1 1 1 1 1 1 1 1 1 1 1 1 1 0 0 1 14 

SAS 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 16 

SBAB 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 0 14 

SEK 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 16 

SJ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 16 

SOS Alarm 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 0 14 

Specialfastigheter 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 15 

SSC 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 0 14 

Statens Bostadsomvandling 1 1 1 1 1 1 1 0 1 1 1 1 1 0 0 0 12 

Sveaskog 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 1 15 

Svedab 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 1 15 

Swedavia 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 0 14 

Swedesurvey 1 1 1 1 1 1 0 1 1 1 1 1 1 0 0 0 12 

Swedfund International 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 16 

Svenska Skeppshypotek 1 1 1 1 1 1 1 0 1 1 1 1 1 0 0 0 12 

Svenska Spel 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 0 14 

Svevia 1 1 1 1 1 1 1 1 1 1 1 1 1 0 0 0 13 

Systembolaget 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 16 

Telia Company 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 16 

Teracom Boxer Group  1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 16 

Vasallen 1 1 1 1 1 1 1 0 1 1 1 1 1 0 0 0 12 

Vattenfall 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 16 

VisitSweden 1 1 1 1 1 1 1 0 1 1 1 1 1 1 0 0 13 
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Appendix 7. List of SOEs that have/have not adopted PPAs 

SOEs with no PPAs SOEs that have adopted PPAs 

Akademiska hus Almi Företagspartner 

Apoteket APL 

Apoteksgruppen Arlandabanan Infrastructure 

Bilprovningen Dramaten 

Fouriertransform Göta Kanalbolag 

Green Cargo Miljömärkning Sverige 

Infranord Kungliga Operan 

Inlandsinnovation RISE 

Jernhusen Samhall 

Lernia SEK 

LKAB SOS Alarm 

Metria SSC  

Orio Statens Bostadsomvandling 

PostNord Sveaskog 

SAS Svedab 

SBAB Swedavia 

SJ Swedfund International  

Specialfastigheter Svenska Spel 

Swedesurvey Systembolaget 

Svenska Skeppshypotek Teracom Boxer Group 

Svevia VisitSweden  

Telia Company  

Vasallen  

Vattenfall  
 

 

Appendix 8. List of SOEs with/with no state representatives on the board 

SOEs that have state 

representative(s) on the board 

SOEs that have no 

representative(s) on the board 

Akademiska hus APL 

Almi Företagspartner  Arlandabanan Infrastructure 

Apoteket Dramaten 

Apoteksgruppen Jernhusen 

Bilprovningen Metria 

Fouriertransform Miljömärkning Sverige 

Green Cargo Kungliga Operan 
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Göta Kanalbolag SAS 

Infranord SOS Alarm 

Inlandsinnovation Specialfastigheter 

Lernia SSC 

LKAB Svedab 

Orio Swedavia 

PostNord Svenska Skeppshypotek 

RISE Svenska Spel 

Samhall Svevia 

SBAB Telia Company 

SEK  

SJ  

Statens Bostadsomvandling  

Sveaskog  

Swedesurvey  

Swedfund International  

Systembolaget  

Teracom Boxer Group  

Vasallen  

Vattenfall  

VisitSweden  
 

 

Appendix 9. List of gender diversity on the SOEs’ boards  

SOEs with female 

majority 

SOEs with female  

minority 

SOEs with equal division of 

both genders 

Almi Företagspartner Akademiska Hus Apoteket 

Dramaten APL Apoteksgruppen 

Göta Kanalbolag Fouriertransform Arlandabanan Infrastructure 

Inlandsinnovationen Green Cargo Bilprovningen 

Miljömärkning Sverige Infranord Jernhusen 

Kungliga Operan LKAB Lernia 

SOS Alarm Orio Metria 

Specialfastigheter PostNord SEK 

Sveaskog RISE SSC 

Swedavia Samhall Teracom Boxer Group 

Svenska Spel SAS  

Svevia SBAB  

VisitSweden SJ  
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 Statens Bostadsomvandling  

 Svedab  

 Swedesurvey  

 Swedfund International  

 Svenska Skeppshypotek  

 Systembolaget  

 Telia Company  

 Vasallen  

 Vattenfall  
 

 

Appendix 10. Size calculations of the SOEs by EUs definition 

 Staff Headcount Turnover (MSEK) Balance Sheet total (MSEK) Code* 

Akademiska hus 440 5666 82 429 1 

Almi Företagspartner 477 957 8 180 1 

APL 481 1301 650 1 

Apoteket  3 235 20 325 8 353 1 

Apoteksgruppen 59 177 456,4 0 

Arlandabanan Infrastructure 0 68 1342 0 

Bilprovningen 607 653 294 1 

Dramaten 295 286 78 0 

Fouriertransform 13 210 2798 0 

Green Cargo 1918 4208 3320 1 

Göta Kanalbolag 38 35 66 0 

Infranord 1759 3911 1904 1 

Inlandsinnovation 12 -76 1870 0 

Jernhusen 180 1368 16 357 0 

Lernia 5051 3151 1068 1 

LKAB 4224 16 343 57 626 1 

Metria 250 415 237 0 

Miljömärkning Sverige 60 52 28 0 

Kungliga Operan 518 103 253 0 

Orio 265 631 757 1 

PostNord 19 534 38 478 22 435 1 

RISE 2014 2470 2570 1 

Samhall 22 837 2507 3403 1 

SAS 10 710 39 459 31 754 1 

SBAB 502 2918 375 156 1 

SEK 260 3188 299 442 1 

SJ 4192 9336 8264 1 
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SOS Alarm 947 1017 621 1 

Specialfastigheter 121 1912 24 372 0 

SSC 555 991 1249 1 

Statens Bostadsomvandling 2 19 509 0 

Sveaskog 844 5922 38 605 1 

Svedab 3 9 6407 0 

Swedavia 2949 5546 14 716 1 

Swedesurvey 6 16 16 0 

Swedfund International 38 44 5461 0 

Svenska Skeppshypotek 7 215 8561 0 

Svenska Spel 1653 7742 8325 1 

Svevia 1708 7105 4612 1 

Systembolaget 1736 28 469 5872 1 

Telia Company 26 017 84 178 253 430 1 

Teracom Boxer Group  612 2003 5535 1 

Vasallen 12 32 590 0 

Vattenfall 19 880  139 208  409 260 1 

VisitSweden 82 269 92 0 

*Code 1=big-sized, Code 0=small-sized 

 

Appendix 11. List of small- and big-sized SOEs 

Small-sized SOEs Big-sized SOEs 

Apoteksgruppen Akademiska hus 

Arlandabanan Infrastructure Almi Företagspartner 

Dramaten APL 

Fouriertransform  Apoteket 

Göta Kanalbolag Bilprovningen 

Inlandsinnovation Green Cargo 

Jernhusen Infranord 

Metria Lernia 

Miljömärkning Sverige LKAB 

Kungliga Operan Orio 

Specialfastigheter PostNord 

Statens Bostadsomvandling RISE 

Svedab Samhall 

Swedesurvey SAS 

Swedfund International SBAB 

Svenska Skeppshypotek SEK 

Vattenfall SJ 
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VisitSweden SOS Alarm 

 SSC 

 Sveaskog 

 Swedavia 

 Svenska Spel 

 Svevia 

 Systembolaget 

 Telia Company 

 Teracom Boxer Group 

 Vattenfall 

 

 

Appendix 12. Profitability calculations according to ROE  

 Profit after financial items 

(MSEK) 
Equity (MSEK) ROE (average 0,09) Code* 

Akademiska hus 6 714 34 151 0,20 1 

Almi Företagspartner 137 7 216 0,02 0 

APL 0,396 219 0,00 0 

Apoteket  818 4200 0,19 1 

Apoteksgruppen 0,8 385,2 0,00 0 

Arlandabanan Infrastructure 0 10 0,00 0 

Bilprovningen 72 163 0,44 1 

Dramaten -14,9 27,5 -0,54 0 

Fouriertransform 143 3186 0,04 0 

Green Cargo -116 851 -0,14 0 

Göta Kanalbolag 0,007 39 0,00 0 

Infranord 218 776 0,28 1 

Inlandsinnovation -84 1826 -0,05 0 

Jernhusen 1527 6956 0,22 1 

Lernia 35 354 0,10 1 

LKAB -1063 30 551 -0,03 0 

Metria 15 109 0,14 1 

Miljömärkning Sverige -0,479 22 -0,02 0 

Kungliga Operan -0,26 26 -0,01 0 

Orio 4 597 0,01 0 

PostNord -1108 7651 -0,14 1 

RISE 59 962 0,06 0 

Samhall -162 1480 -0,11 1 

SAS 1431 6026 0,24 1 

SBAB 2011 15 282 0,13 1 
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SEK 1002 17 136 0,06 0 

SJ 833 4337 0,19 1 

SOS Alarm 59 202 0,29 1 

Specialfastigheter 1269 7844 0,16 1 

SSC 8 490 0,02 0 

Statens Bostadsomvandling -19 476 -0,04 0 

Sveaskog 1457 20 092 0,07 0 

Svedab 687 855 0,80 1 

Swedavia 869 7351 0,12 1 

Swedesurvey 0,853 7 0,12 1 

Swedfund International -7 4145 0,00 0 

Svenska Skeppshypotek 117 1 988 0,06 0 

Svenska Spel 4866 4866 1,00 1 

Svevia 458 1482 0,31 1 

Systembolaget 264 1612 0,16 1 

Telia Company 19 249 94 869 0,20 1 

Teracom Boxer Group  329 3322 0,10 1 

Vasallen -23 528 -0,04 0 

Vattenfall -5045 83 800 -0,06 0 

VisitSweden -13 20 -0,65 0 

*Code 1=profitable, Code 0=less profitable 

 

 

Appendix 13. List of profitable and less profitable SOEs 

Profitable SOEs Less profitable SOEs 

Akademiska hus Almi Företagspartner 

Apoteket APL 

Bilprovningen Apoteksgruppen 

Infranord Arlandabanan Infrastructure 

Jernhusen Dramaten 

Lernia Fouriertransform 

Metria Green Cargo 

PostNord Göta Kanalbolag 

Samhall Inlandsinnovation 

SAS LKAB 

SBAB Miljömärkning Sverige 

SJ Kungliga Operan 

SOS Alarm Orio 

Specialfastigheter RISE 

Svedab SEK 
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Swedavia SSC 

Swedesurvey Statens Bostadsomvandling 

Svenska Spel Sveaskog 

Svevia Swedfund International 

Systembolaget  Svenska Skeppshypotek 

Telia Company Vasallen 

Teracom Boxer Group Vattenfall 

 VisitSweden 

 

 

Appendix 14. Descriptive statistics: SOEs that apply IR 

Descriptive Statistics (Integrated Reporting)* 

 N Minimum Maximum Mean Std. Deviation 

IR 45 0 1 ,89 ,318 

 

 

 Frequency Percent Valid Percent Cumulative Percent 

Valid 0 5 11,1 11,1 11,1 

1 40 88,9 88,9 100,0 

Total 45 100,0 100,0  

*0=not IR, 1=IR 

 


