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Abstract

This paper employs a database of 139 peer-
reviewed sources to undertake a thematic
analysis of existing literature on the gender
diversity of boards of directors. Subsequently,
evidence and theoretical insights from agency
theory, resource dependence theory, stewardship
theory, and critical mass theory are synthesized
to illuminate the relationship between board
gender diversity and corporate governance. The
findings demonstrate that research on gender
diversity of boards is associated with corporate
social responsibility (CSR), financial
performance, innovation, disclosure quality, and
tax aggressiveness. Empirical results are also
conditional on several moderating factors,
including board independence, ownership
structure, and the institutional environment.
Notably, regardless of gender or diversity, the
most important attributes of board members are
competence, expertise, and qualifications.
Following the organization of the variables
studied in the previous chapters, the article
identifies convergences, divergences, and gaps in
the literature and uses the material to synthesize
current knowledge on board gender diversity and
to suggest avenues for future research.
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Resumo

Este artigo utiliza uma base de dados com 139
fontes revisadas por pares para realizar uma
analise tematica da literatura existente sobre a
diversidade de género nos conselhos de
administracdo. Posteriormente, sdo sintetizadas
evidéncias e contribuicdes tedricas da teoria da
agéncia, da teoria da dependéncia de recursos,
da teoria da gestéo responsavel e da teoria da
massa critica, a fim de esclarecer a relacao
entre a diversidade de género nos conselhos e a
governanga  corporativa. Os  resultados
demonstram que as pesquisas sobre a
diversidade de género nos conselhos estdo
associadas a  responsabilidade  social
corporativa (RSC), desempenho financeiro,
inovagcdo, qualidade da divulgacdo e
agressividade fiscal. Os resultados empiricos
também  dependem de varios fatores
moderadores, incluindo independéncia do
conselho, estrutura de propriedade e ambiente
institucional. Notavelmente, independentemente
do género ou da diversidade, os atributos mais
importantes dos membros do conselho séo
competéncia, experiéncia e qualificaces.
Seguindo a organizagdo das variaveis estudadas
nos capitulos anteriores, o artigo identifica
convergéncias, divergéncias e lacunas na
literatura e utiliza o material para sintetizar o
conhecimento atual sobre a diversidade de
género nos conselhos e sugerir caminhos para
pesquisas futuras.

Palavras-chave: Diversidade de género nos
conselhos. Governanga corporativa. Teoria da
massa critica. Competéncia dos diretores.
Reviséo da literatura.
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1 INTRODUCTION

Recent systematic reviews have expanded the understanding of gender diversity
on boards of directors. Yahaya et al. (2026) analyze board structure. executive attributes.
and corporate tax avoidance. showing how gender diversity interacts with broader
governance mechanisms. Research increasingly shows that gender diversity on boards
can positively affect a firm’s performance. reduce risk. and influence strategic decisions.
Empirical studies on the issue include: Bernile et al. (2018). “Prenda Capital and the
Dynamics of Firm Failure.” who found that greater board diversity reduces firm risk and
affects a firm’s strategic decisions. Joecks et al. (2013). “Why Do Women Stay in Top
Management? A Qualitative Study of Female Ex-Managers in Germany.” found that a
critical mass of female directors needs to be present on a board for women to move
beyond token status. Gul et al. (2013). “Gender Diversity and Accounting Governance.”
found that gender-diverse boards improve the properties of analyst forecasts. Liao et al.
(2015). “Is Corporate Social Responsibility Associated with Financial Performance?
Evidence from Environmental Disclosure.” found that gender diversity and board
independence are positively associated with environmental disclosure. Independent.
competent. and effective health workforces are more important than demographic

characteristics such as diversity. note Rashid (2015) and Adams et al. (2015).
1.1 Diversity in board research

Diversity on Boards is not just about gender; it also includes ethnicity. age. and
diversity of industry experience. Ethnic and gender diversity on boards has been found to
enhance firms' legitimacy and increase access to vital resources (Lopes and Dias. 2026;
Millington & Pavelin. 2007; Singh. 2007; Brammer). Whilst there is a large number of
studies that address the issue of gender diversity on Boards. a lot of this research
distinguishes between symbolic female presence and substantive female appointments
(Terjesen. Sealy & Singh. 2009). Moreover. the so-called critical mass needs to be present
to move from tokenism to genuine gender diversity (Torchia. Calabro & Huse. 2011).
The diversity of skills. experience. and perspectives brought to the Board can stimulate

innovative behavior and facilitate the adoption of positive CSR practices (Bear et al..
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2010; Rao & Tilt. 2016). Even though the developments in quoted stock prices are
positive. they are not completely unconditional. As Joecks et al. (2013) find. above a
certain share of female representation. further increases yield positive effects on quoted
stock prices. Moreover. as Grosvold and Brammer (2011) find. these effects are
conditional on the national institutional context. Although there is an abundant body of
research on the impact of female directors on Firm Performance (FP). scant attention has
been devoted to the antecedents of tax aggression by top management teams (TMTS)
composed predominantly of women. The institutional context in which a firm operates is
relevant here. for whilst Garcia-Blandon et al. (2022) argue that gender quotas affect tax
aggression. Grosvold & Brammer (2011) contend that the tax aggressiveness of TMTSs is
conditioned by the national institutional system that shapes the percentage of female
board representation in the country. There is. however. a paucity of studies that focus on
the antecedents and correlates of OEE in specific contexts. While there are some country-
specific studies. these remain underrepresented in the current literature. Thematic analysis
was used to synthesize the findings from the study's different approaches. It enabled the

identification of themes. contradictions. and gaps within the data.
1.2 Research objectives

The main purpose of this review is to identify and explore the different themes
and variables in the current literature on gender diversity on boards. A range of objectives
has been developed in order to address this main purpose. First. the review aims to
identify themes and variables highlighted in the literature on gender diversity on boards.
Second. the review aims to discuss the evidence on how gender diversity on boards affects
CSR. financial performance. innovation. disclosure. and risk management. Third. the
review seeks to examine the influence of contextual factors such as ownership structure.
board independence. and institutional environment on gender diversity on boards. Fourth.
the review intends to highlight an important distinction in the literature between diversity
and competence. Finally. the review aims to identify gaps in current research and to
suggest new avenues for future research. A comprehensive study of board diversity.
drawing on 139 peer-reviewed sources. aims to provide a balanced view of current

knowledge.
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2 BACKGROUND

The last few decades have seen an increasing number of reviews of gender
diversity on boards of directors. While these reviews have examined extant research.
theorizing. and empirical evidence on the topic. this special issue on women on corporate
boards complements them by advancing knowledge and practice on gender diversity. The
special issue presents four original papers that examine gender diversity and its
antecedents. as well as its consequences for firms. These papers present a systematic
review of the contingent roles that other governance mechanisms play in shaping the
relationship between board composition and gender. and explore how gender diversity
influences firms’ tax avoidance behaviors (Yahaya et al.. 2026). A first meta-analytic
review on gender. ethnic. and nationality diversity investigating main and moderating
effects on firm performance. Torchia & Solarino (2026). A critical review of the empirical
research on the critical mass hypothesis concerning gender and CSR. Velte (2025). An
empirical investigation into the determinants of gender diversity on boards. Fernandez-
Guadafio et al. (2026). These studies indicate that. in studying gender diversity in
cooperatives. the qualifications of members or the cooperative’s mission may also need
to be taken into account. Recent studies on gender diversity thus call for more than a
simple descriptive measure of diversity; they instead consider competence and other
relevant factors that will affect outcomes.

Several earlier meta-analyses and systematic reviews have covered the same
terrain. Byron & Post (2016) and Post & Byron (2015) reported generally positive results
concerning the relationship between the percentage of women on the boards of S&P 500
companies and measures of corporate social performance (with considerable variability
between studies). Nguyen. D.. LaBrie & Isler (2020) found that a sizeable number of
studies on women on boards reported either positive financial or non-financial effects.
but an even larger number reported mixed effects or no effects. Baker et al. (2020)
developed a knowledge map that provides a clear roadmap for future research. beginning
with mostly descriptive studies and moving toward those that test theories regarding
women on boards. Most notably. the reviews emphasize the importance of considering
multiple theories (agency theory. stewardship theory. resource dependence theory. and

critical mass theory) to better understand gender diversity on boards.
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While several theoretical models have been proposed to explain how gender
diversity in the executive suite affects the firm. empirical analyses have yielded additional
insights. In a series of studies. Bernile et al. (2018) found that board diversity decreases
a firm’s risk and affects stock performance and other key corporate policies. Specifically.
Joecks et al. (2013) showed that a majority of women on the board is required for more
than a few token women to be included. Gender diversity on the board of directors also
improves the quality of analyst stock price forecasts (Gul et al. 2013) and is associated
with environmental disclosure (Liao et al. 2015). both of which are positively affected by
board independence. Having women on boards is only half the story; independence and
key skills. experience. and knowledge are more important than gender balance. according
to new research. Even demographic diversity is less important. according to a survey of
main marketplaces conducted by Adams et al. (2015). Rashid (2015) reports that skills.
industry experience. and strategic acumen are key considerations. Garcia-Blandon et al.
(2022): Gender quotas matter — institutional settings matter. Grosvold. A. L.. & Brammer.
S. (2011): National institutional systems and female representation on corporate boards.
Comparative studies on women on boards distinguish between one-tier boards (Rose.
2005; Van Ees et al.. 2009) and two-tier boards. as well as between voluntary quota
(Velte. 2025) and mandatory quota arrangements (Torchia & Solarino. 2026).

3 METHODOLOGY

Selected references on boards of directors were synthesized using thematic
analysis. a method that integrates diverse theoretical and methodological approaches to
identify patterns. contradictions. and gaps in the existing research. The analytical process
was guided by Strauss & Corbin (1998). Miles et al. (2014). and Saunders et al. (2009).
The references for this bibliography were chosen based on relevance to board gender
diversity. corporate governance. and firm outcomes. A number of empirical. meta-
analytic. systematic reviews. and bibliometric analyses were included from top-ranked
accounting. finance. management. and corporate governance journals. The references
address gender diversity on boards of directors. either as the main focus of the study or

as one element of a broader governance framework. We used VOSviewer. version 1.6.20
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(Eck and Waltman. 2010). to analyze co-authorship and co-citation networks to identify
clusters of influential authors and thematic concentrations.

To answer the research question. the references were systematically searched and
organized by decade to reflect the evolution of research on gender diversity on boards.
The studies are organized in governance-oriented studies from the 1980s and 1990s.
followed by the demographic approach of the 2000s. the accumulation of both theoretical
and empirical findings of the 2010s. and the outburst of systematic reviews and
meta-analyses of the 2020s to date.

The analysis is guided by five objectives. Firstly. the objectives of the analysis
relate to the identified main themes and variables studied in the context of board gender
diversity. Secondly. the objectives examine the effects of gender diversity. in particular
female representation. on CSR. financial performance. innovation. disclosure. and risk-
taking and management. Thirdly. the objectives highlight the impact of the context in
which firms operate. Fourthly. the objectives clarify the dimension of quality. in addition
to the quantity/variety of gender diversity on boards. Fifthly. the objectives outline gaps

in existing research and identify promising avenues for future research.

3.1 Findings and analysis

As detailed previously. the findings are grounded in an analysis conducted with
VosViewer (Eck and Waltman. 2010). The method allowed the identification of clusters.
density visualizations. and was helpful to identify thematic concentrations. and areas of

scholarly activity. Figure 1 illustrates the networks. as follows:

Veredas do Direito, v.23, €235738 — 2026




Raphael de Oliveira Albergarias Lopes & Murillo de Oliveira Dias

Figure 1

Network map
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Source: VOSviewer (version 1.6.20). adapted from van eck and waltman (2010)

The co-authorship network in the figure above clearly shows the field's
fragmentation. The clusters of green. yellow. blue. and red consist of scholars who focus
on different aspects of gender diversity on boards. The green cluster. consisting of. for
instance. Adams and Ferreira. Post and Byron. and Srinidhi. King. and Nunzio Funk.
focuses on the relationship between women on boards and financial performance. such as
shareholder value. monitoring. and earnings quality (Adams & Ferreira. 2009; Post &
Byron. 2015; Srinidhi et al.. 2011). The yellow cluster consisting of Calabro. Torchia.
Corbetta. Joecks. Pull. and Vetter explores the use of quotas and the effect of critical mass
on board processes and innovation (Joecks et al.. 2013; Torchia et al.. 2011). The blue
cluster. composed of Terjesen and Aguilera. Huse. Gabrielsson. and Nielsen. develops an
international comparative research perspective on board diversity. investigating the
effects of national institutions and governance systems (Terjesen & Aguilera. 2007;
Gabrielsson & Huse. 2004; Nielsen & Huse. 2010). The red cluster consisting of Singh.
Sealy. and Vinnicombe focuses on different contexts and cultures. particularly in the UK
and Europe (Singh et al.. 2001; Sealy & Vinnicombe. 2013; Vinnicombe et al.. 2008).
The network also clearly shows limited collaboration across clusters. Scholars tend to
specialize in certain aspects of gender diversity on boards.

Figure 2 provides an overview of scholarly activity on gender diversity in boards.

The map represents areas of high concentration and intense conversation as darker areas.
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while highly cited publications and authors are highlighted in brighter colors (Eck &
Waltman. 2010). Thus. we are able to identify central authors who are regularly cited and
form the basis of the research discourse. versus those with more context-specific or
localized contributions. including those who may write from the fringes of the network.
The density map thus offers a more nuanced understanding of both central and peripheral
actors within the gender diversity in boards research area and provides an additional layer

of insight into the structure of the research literature beyond the co-authorship network.

Figure 2

Density visualization map

Source: VOSviewer (version 1.6.20). Adapted from van Eck and Waltman (2010)
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To give a general idea of where the more active scholars are positioned in relation
to entrepreneurship research. this density map distinguishes between central contributors
and peripheral contributors. High intensity zones (dark) encompass scholars such as
Adams and Ferreira (2009). Terjesen (Adams et al.. 2009). Aguilera (Aguilera et al..
2006). and Post (Post & Byron. 2015). Medium dark intensity zones encompass moderate
contributors such as Calabro (Torchia et al.. 2011). and Sealy & Vinnicombe (2013).
Authors who concentrate on the periphery of diversity studies focus on the peripheral
zones of study. In this special issue. the qualitative European studies contribute to the
diversity literature. but they do not constitute ‘mainstream’ thought in the field. The
density visualization provides a sense of how certain researchers have defined the field
through their influence on others and the citations their work receives. The studies from
the “peripheral zones” enrich the range of perspectives that can be brought to bear on

diversity studies. but do not constitute a shift in intellectual focus.
3.2 Thematic Analysis
3.2.1 Theme one: gender diversity

This theme follows the research thread on gender diversity among board directors.
A plethora of studies have investigated gender diversity on boards from different
perspectives. including the effects of gender on legitimacy and firm performance.
corporate social responsibility (CSR). and corporate innovation. In general. the net effect
of the feminization of the board of directors is positive (Terjesen et al.. 2009). increasing
the board's legitimacy and stakeholders’ trust. Research has also found that gender
diversity on the main board is positively associated with CSR and corporate innovation
(Torchia et al.. 2011). A recent meta-analytic review of 67 empirical studies on gender
diversity and firm performance found mixed results (Post and Byron. 2015). The studies
included in the review. however. found that the effects of gender diversity on firm
performance varied across industries and countries and were shaped by national cultures.
institutional settings. and the presence of other diversity dimensions. The theme will also
include contributions that highlight the importance of a critical mass of women on boards

to avoid tokenism and to contribute constructively to board discussions. Bear et al. (2010)
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find that gender diversity is associated with better CSR performance. Rao and Tilt (2016)
find that diverse boards are more attentive to sustainability. Srinidhi et al. (2011) find that
female representation on the board is associated with higher earnings quality. as women
directors improve monitoring and implementation of accounting rules that facilitate
stakeholder value. While gender diversity appears to enhance legitimacy and CSR
performance. findings regarding financial performance are more mixed and highly

contingent on industry. institution. and other factors.

3.2.2. Theme two: symbolic vs. substantive representation

The second theme emerges in relation to symbolic and substantive female
directors. Here. female directors are either symbolic. in that they are appointed to satisfy
quota or stakeholder requirements but have little influence over the firm's governance. or
substantive. in that they contribute meaningfully to the board's decision-making
processes. While symbolic female directors are seen as tokenistic. symbolic of greater
gender diversity at the board level but offering little in terms of benefits to boards and
their stakeholders. substantive female directors are seen as improving the legitimacy of
the board. The body of work to date suggests that gender diversity improves firm
innovation and performance by influencing the presence of substantive female directors.
At a threshold level. Joecks et al. (2013) found that the performance of companies with
more than a token female director exceeded that of firms without any female directors.
The theme highlights the critical step in achieving greater gender diversity on boards:

ensuring female directors have meaningful influence on the boards they serve on.

3.2.3. Theme three: critical mass theory

The third theme addresses the issue of critical mass in gender diversity research.
Using Kanter’s (1977) tokenism perspective Joecks et al. (2013) and Torchia et al. (2011)
state that the board composition should have at least three women on the board (Kramer
et al. 2006) or even up to 30%.

Veredas do Direito, v.23, €235738 — 2026




Raphael de Oliveira Albergarias Lopes & Murillo de Oliveira Dias

3.2.4. Theme four: csr and stakeholder orientation

The fourth theme of the volume considers gender diversity within the corporation.
specifically from the perspective of corporate social responsibility (CSR) and stakeholder
engagement. Bear et al. (2010) found that female Boards are more CSR-oriented than
male Boards. This theme also considers the relevance of gender diversity to sustainability
practices and values (Raoe t al.. 2016). A broader treatment of Board diversity and
stakeholder legitimacy was provided by Byron and Post (2015). However. a study by
Brammer et al. (2007) found that ethnic diversity was a more significant predictor of
corporate community involvement than gender. Gender diversity at the Board level can
also contribute positively to stakeholder orientation and enhance ethical decision-making
(Harjoto et al.. 2015). This set of deck slides examines "Mixed" approaches to business
ethics from several perspectives. finding that "Mixed" boards tend to give more attention
to CSR/Sustainability/Stakeholder considerations and address the challenge of Corporate

Reputation.
3.2.5 Theme five: financial performance outcomes

The fifth theme of the volume examines whether gender diversity enhances firm
performance. Adams & Ferreira (2009) found that gender diversity on corporate boards
is associated with effective monitoring; however. its impact on firm value may be
negative. contingent on several factors. Campbell and Minguez-Vera (2008) report
positive effects of board gender diversity in Spain. whereas findings regarding the
relationships among diversity. gender. and firm performance are mixed. as documented
by Post and Byron (2015). However. compared with more recent work. the findings of
Carter et al. (2003) and Farrell and Hersch (2005) did not establish positive links between
gender diversity and firm performance. The evidence on the contributions of gender
diversity to firm performance is influenced by a host of institutional. industry. and cultural

factors and is therefore not conclusive.
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3.2.6 Theme six: contextual and cultural perspectives

The sixth theme to emerge examined how cultural and contextual factors
influenced outcomes related to gender diversity. While there were some references to
transnational findings (Singh et al. 2001; Sealy & Vinnicombe 2013). the majority of the
findings were based on research conducted in the UK and Europe. The findings
highlighted the barriers to women’s advancement to top management (Singh et al. 2001)
and the ways in which women experienced tokenism on boards (Sealy & Vinnicombe
2013). The qualitative study by Vinnicombe et al. (2008) offered insights into the lived
experiences of women on boards and how cultural. as well as other organizational.

structural. and practical factors. influenced these experiences.

3.2.7 Theme seven: international comparative studies

This theme offers cross-country analyses of the outcomes of gender diversity on
corporate boards. The relationship between national differences in business practices and
female representation on corporate boards is addressed by Terjesen and Aguilera (2007)
and Huse (2007). The variations in governance and ownership structures among
businesses. as addressed by Huse (2007) for publicly traded businesses. also apply to
private firms (e.g.. Gabrielsson and Huse. 2004). Nielsen and Huse (2010) address the
outcomes for women on corporate boards. Gender diversity is not a universal
phenomenon; it is contingent on a country's governance system and institutional
environment.

Finally. the themes were organized around the following questions: Board
Diversity. Symbolic versus Substantive Representation. Critical Mass Theory. CSR and
Stakeholder Orientation. Financial Performance Outcomes. Contextual and Cultural
Perspectives. and International Comparative Studies. Table 1 summarizes the seven
themes that comprise this thematic map. including focus. references. key findings.

clusters. and density map intensity.
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Summary of Themes on Gender Diversity in Boards

Theme Focus

Representative References

Key Insights

Female representation on boards and
its impact on legitimacy, CSR, and firm
Board Diversity —  gutcomes.

Gender Diversity

Distinguishes between token female
directors and those who actively
contribute to board decisions.

Symbolic vs.
Substantive
Representation

Bxamines thresholds of female
representation required for meaningful

Critical Mass influence.
Theory
Links gender diversity to corporate
CSRand social responsibility and stakeholder
Stakeholder engagement.
Orientation
Investigates whether gender diversity
Financial improves firm performance.
Performance
Outcomes

Focuses on barriers and experiences of
women directors in specific regions
(UK/Europe).

Contextual and
Cultural
Perspectives

Cross-country analyses of gender diversity
International outcomes.

Comparative Studies

Terjesen, Sealy & Singh (2009); Torchia,
Calabro & Huse (2011); Post & Byron
(2015); Joecks, Pull & Vetter (2013); Bear,
Rahman & Post (2010); Rao & Tilt
(2016); Srinidhi, Gul & Tsui (2011)

Terjesen, Sealy & Singh (2009); Torchia,
Calabro & Huse (2011); Joecks, Pull &
Vetter (2013)

Joecks, Pull & Vetter (2013); Torchia,
Calabro & Huse (2011)

Bear, Rahman & Post (2010); Rao & Tilt
(2016)

Adams & Ferreira (2009); Campbell &
Minguez-Vera (2008); Post & Byron
(2015)

Singh, Vinnicombe & Johnson (2001); Sealy
& Vinnicombe (2013)

Terjesen & Aguilera (2007); Huse (2007);
Gabrielsson & Huse (2004)

Female directors enhance legitimacy, CSR,
and earnings quality; critical mass needed to
avoid tokenism; mixed evidence on financial
performance.

Performance benefits depend on substantive
representation; symbolic presence alone
does not yield significant outcomes.

At least three women or ~30% representation
is often cited as necessary to shift board
dynamics and avoid tokenism.

Diverse boards are more attentive to CSR,
sustainability, and stakeholder legitimacy,
strengthening reputation.

Evidence remains mixed: positive in some
contexts, neutral or negative in others,
depending on institutional and industry
factors.

Highlights cultural barriers, tokenism, and
qualitative insights into women’s lived
experiences.

Institutional frameworks strongly shape the
impact of gender diversity, with significant
variation across countries.

Source: elaborated by the authors

3.3 Evolution by decades

This work provides a historical overview of the key findings and methodologies

in research on gender diversity on boards of directors. As the field has matured. it has

moved from tokenistic studies of women on boards to a more sophisticated understanding

of gender on boards and its associated issues. including corporate social responsibility.

women’s representation on boards. and the impact of women on firm performance.
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3.3.1 Period between 1970s-1980s

Tokenism and the presence of women on boards of directors in particular have
been topics of discussion since the 1970s and 1980s. Kanter (1977) was the first
researcher to examine tokenism. specifically what it was like to be a minority group
member in a majority-group environment. She found that women in male-dominated
work environments were perceived as representing all women. and that their contributions
and ideas were deemed less important than those of their male counterparts. Her work led
to later discussions regarding the concept of critical mass. or the idea of reaching a certain
threshold of women on boards of directors. However. the actual makeup of the boards

themselves received little attention.

3.3.2 Period between 1990s—2000s

While the 1970s and 1980s marked the conceptualization of gender diversity on
boards. such as tokenism (Kanter 1977). the last decade of the past century and the first
years of this century have been dedicated to empirical consolidation of the issue of women
on boards and their impact. Early research on women on boards and management tended
to be descriptive (exploring the terrain) rather than analytical (exploring why it is as it is).
Much research focused on identifying the gender gap at the board and senior management
levels and began to identify some organizational barriers to women’s progress. The first
major research into women on the boards of the top 100 UK companies by Singh et al.
(2001) was a case in point. The research mapped the number of female directors on the
boards of quoted UK companies and highlighted the slow pace of change in their
governance structures. The research identified organizational barriers to women’s
advancement to senior levels and began developing a hypothesis about the effect of the
absence of women on the main board of a quoted UK company.
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3.3.3 Period between 2000s-2010

This report provides an overview of and an assessment of research on gender
diversity on boards and planning committees during the 2010s. Research on gender
diversity on boards in prior decades was primarily descriptive. focusing on outcomes.
While early research on gender diversity on boards drew on methodological
advancements and applied critical mass theory. research in the 2010s continued to
examine the effects of gender diversity on boards. but also addressed the topic from a
more nuanced theoretical perspective and with a broader scope. Specifically. the decade
saw an increased emphasis on the relationship between gender diversity on boards and
corporate social responsibility. as well as the role of formal and informal institutions and
cultural factors in shaping the composition and dynamics of boards. At the beginning of
the period. it has been established that gender diversity on corporate boards increases
monitoring but negatively affects firm value under some circumstances (Adams &
Ferreira. 2009). Legitimacy and stakeholder trust are enhanced by female representation
on the board (Terjesen et al.. 2009). Subsequent studies found that women directors are
also associated with organizational innovation and CSR (Torchia et al. 2011).

The theory that a critical mass of women on corporate boards exists has received
empirical support over the past decade. Joecks et al. (2013) found that women on
corporate boards received greater support and acceptance when there were three or more
women on the board. or 30%. This supports Kanter’s (1977) work on tokenism and
minority influence. While Kramer et al. (2006) posited a threshold of three or more
women on a board that would shift dynamics and improve gender relations. the 2010s
have provided much more robust evidence on this point. Corporate social responsibility
(CSR) was a significant focus of the conference. In their 2010 study. “Women on boards:
Learning from Asia”. Bear et al. found that the presence of women on boards was
positively associated with Corporate Social Responsibility (CSR) performance. This is
because women tend to be more attentive to stakeholders than men. Building on this
study. Rao and Tilt (2016) explored the relationship between sustainability practices and
financial performance. focusing on the role of TMT gender diversity in their paper titled
“Sustainability Practices and Financial Performance: The Role of TMT Gender

Diversity”. Byron and Post (2015) focused on stakeholder legitimacy and argued that
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gender diversity on corporate boards can enhance a firm’s reputation and social
orientation. Increasing emphasis was placed on meta-analyses and systematic reviews
during the 2010s. In the top management team (TMT) domain. for example. Post and
Byron (2015) conducted a meta-analysis across industries and geographies and found that
TMT gender diversity had a mixed effect on firm performance. The results were generally
positive but contingent on country-level institutional differences and industry- and
governance-level factors. The global orientation of their study marked an important shift

from single-country studies.
3.3.4. Period between 2020s—to date

The period between 2020 and 2026 consolidates the diversification of research on
gender diversity in boards. Notably. studies examine the linkages between gender
diversity on boards and sustainability and employ an intersectional perspective to study
these dynamics. Although the 2010s provided a rich empirical and theoretical context. the
2020s-2026 will extend these findings to examine the relationship between gender
diversity on boards and environmental. social. and governance (ESG) practices.
Sustainable strategies require a long-term orientation. which diverse boards are uniquely
positioned to employ. Research into the gender composition of boards of large listed
companies has attracted increasing attention in recent years. with particular focus on the
intersection of gender with other characteristics such as ethnicity. nationality. and age
(Brammer et al.. 2007; Harjoto et al.. 2015; Lopes & Dias. 2026). In parallel. the policy
debate has shifted from questions about why there are so few women on corporate boards
to how best to increase representation. focusing on the use of quotas and other governance
reforms across countries. While some countries have been successful in increasing
representation. evidence on the consequences is currently limited. and much depends on
factors such as the effectiveness of enforcement mechanisms and the level of social
acceptance of quotas and affirmative action measures. Over the last decade. a number of
different issues have come to the forefront of research into corporate law. including issues
that affect practitioners in their daily representation of clients. such as issues concerning
representation on the board. sustainability issues. and how the theory and practice of
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intersectionality can be applied to boards of directors. The research establishes that both
the composition of the board and wider governance arrangements have significant effects.

4 DISCUSSION AND IMPLICATIONS

This article provides readers new to gender diversity on the boards of listed
companies with an understanding of the key themes that help develop a historical
perspective on the knowledge domain. The evidence generated by the chapters
demonstrates the ‘building blocks’ that make up the key thematic areas that need to be
understood in order to map the knowledge domain of gender diversity on corporate
boards. It also reveals the different historical phases of research into gender diversity on
corporate boards. from the early conceptualization of the issue in the 1970s to the more
recent shifts in focus and the growing trend of policy-oriented research in the 2020s—
2026. We noticed a degree of repetition in how the existing research might be applied to
gender diversity in organizations. such as the symbolic/substantial distinction. the critical
mass requirement. and the combination of competence and demographic diversity.

Second. gender diversity is found to affect many dimensions of governance. There
is evidence that greater female representation on boards is associated with greater
corporate social responsibility as well as both financial performance and innovation.
Additionally. gender diversity is linked to improved disclosure. better risk management.
and greater legitimacy. stakeholder trust. and ethics. While results are mixed on firm
performance. an ESG perspective is consistent with the evidence. suggesting that gender
diversity is beneficial across many aspects of governance. Thirdly. a number of contextual
factors. such as ownership structure. board composition. and the institutional
environment. play a significant role. A number of comparative studies show that the
effects of diversity on governance outcomes vary across different systems of governance
and national cultures. and thus cannot be explained in isolation. Fourthly. much research
distinguishes between diversity and competence. arguing that whilst demographic
diversity is important. it is subordinate to the director's qualifications and expertise.

In addition to synthesizing the extant research. the chapters also highlight areas in
need of future research. While there is a vast amount of research on firm performance

outcomes. relatively little focuses on the key antecedents of these outcomes. In addition.
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the current research on diversity. particularly its interactions with other governance and
board mechanisms. is nascent and can contribute to enhanced board effectiveness.
Diversity on boards matters. It matters for the enterprise's outcomes. its legitimacy. and
its sustainability. In addressing each of these aspects of board diversity. new aspects are
highlighted. The critical mass requirement is discussed next. followed by the relevance
of institutional settings and of human capital complementarities. Diversity research has
moved from the “Women on Corporate Boards™ fascination to a more nuanced and

substantive approach. and remains relevant for theory. practice. and policy-making.
5 RESEARCH CONTRIBUTIONS

This review of board gender diversity contributes to the existing body of research
in important ways. First. the review traces the evolution of research on gender diversity
on boards from its roots in the 1970s to current debates about sustainability and the need
to examine beyond gender. including intersectionality. Second. the review contributes by
synthesizing vast evidence on gender diversity on boards. treating diversity as a
multidimensional construct that yields financial. social. and institutional outcomes. Third.
the review synthesizes evidence from 139 studies published in peer-reviewed sources up
to 2026 on the relationship between gender diversity on boards and corporate social
responsibility. innovation. disclosure. and risk management. with consistent support for
these relationships. While mixed findings exist for financial performance. a number of
institutional. ownership. and board characteristics are found to mediate the relationship
between gender diversity and outcomes. thereby providing more nuance on the conditions
under which greater diversity is likely to be positively associated with organizational
outcomes. The review uses bibliometric mapping. thematic analysis. and historical
synthesis to map the field. The review highlights the value of combining insights from
meta-analyses. systematic reviews. and comparative studies to develop a broad
understanding of the field's issues and trends. The findings lend support to moving beyond
symbolic gender representation in boards and to actively creating critical mass through
quotas and other measures. Moreover. the findings indicate that. at this time. competence
and qualifications continue to trump diversity initiatives in predicting effective

governance. For policymakers and firms’ intent on introducing diversity initiatives. the
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findings suggest that these initiatives should be tailored to the firm or country's specific
institutional and cultural characteristics. rather than adopting a "one-size-fits-all"
approach. This review contributes to the theory section by tracing the evolution of
concepts and terms and to the empirical section by synthesizing evidence on several
characteristics of studies of gender diversity on corporate boards. including definitions.
scope. sources. and methods of data collection. It contributes to the methods section by
synthesizing the many approaches and techniques used to study gender diversity on
boards. Finally. it contributes to the practice section by synthesizing existing research to
highlight best practices and governance reforms that support greater gender diversity on
boards. Gender diversity on boards is treated as a substantive. contextualized.

multidimensional concept of corporate governance.
6 CONCLUSION

In conclusion. this review examined the gender diversity of boards of listed
companies over almost 40 years. from the 1970s to the 2020s—-2026. Studies on the gender
diversity of listed companies’ boards go through several research stages. including the
conceptual stage. descriptive stage. outcome stage. consolidation stage. and
diversification stage. Gender diversity at the board level is more than ‘being there or not’;
it is a multidimensional issue that affects firm performance. legitimacy. stakeholder trust.
and the firm's ethical orientation. Achieving meaningful participation of women on
boards beyond mere tokenism requires a ‘critical mass’. The issue of gender diversity on
boards is influenced by various institutional and cultural factors that shape the extent to
which it improves corporate governance. While ensuring that appropriate qualifications
and competences are on the board is crucial to enhancing governance performance. this
must be matched by substance: diversity must translate into meaningful differences.
Diversity in boards is not a static topic.

As governance regimes. societal requirements. and methodologies evolve. the
theme continues to develop. This study makes a unique contribution to the current
literature on board diversity by applying bibliometric mapping. thematic analysis. and a
historical review of the published literature. There is also a need for future research that

considers additional determinants of tax aggressiveness. delves deeper into the
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relationship between ownership diversity and tax-aggressive accounting. and explores
how gender diversity interacts with other forms of diversity. Comparative studies in
alternative institutional contexts would also increase our understanding of how different
corporate governance reforms and national cultures affect outcomes such as tax
compliance. Achieving gender diversity on boards is not simply a matter of numbers. It
Is also about competence. representation. legitimacy. sustainability. and good policy. The
field has matured. becoming increasingly multidimensional and complex. It will continue

to be needed to fuel both research and governance reform.
7 LIMITATIONS AND FUTURE RESEARCH

Firstly. the review is based on secondary sources (i.e.. systematic reviews. meta-
analyses. and bibliometric analyses) that may be biased by the methodologies used in the
primary studies on which they are based. Secondly. the review does not include any
unpublished data or reports from practitioners. such as managers and HR professionals.
who have developed and managed diversity initiatives in organizations. Thirdly.
organizing the material by decade oversimplifies crossovers and hides related themes that
span decades. The field could benefit from future research addressing these gaps by
employing a variety of methods and data. Most importantly. there is a need for longer-
term longitudinal studies. as diversity has effects over time. Studies in regions that have
implemented quotas or other reforms would be particularly valuable in assessing these
effects. Cross-national comparisons among a variety of democratic and non-democratic
regimes in different cultural contexts would also be useful. While there is some value in
examining board member behavior into the future. it would be even more valuable to
examine the antecedents to this behavior. such as the impact of ownership structure. tax
aggressiveness. and institutional shareholders on boards. Future research might also adopt
a more nuanced perspective and examine the intersection of gender. ethnicity. and
expertise on boards. In the short run. a balance between diversity and competence must
be achieved: boards with women need qualified women. Although significant inroads
have been made regarding gender diversity on boards. there are important knowledge
gaps that future research should address to advance our understanding of gender diversity

on boards and make it meaningful. effective. and contextual.
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