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Gender and Corporate Governance

Gender diversity as a corporate governance mechanism is high on the 
agenda for regulators, firms, and researchers. Particularly, gender board 
composition has received a great deal of attention in recent years. The 
theoretical foundations of the benefits associated with the inclusion 
of female directors on boards, how to measure gender diversity in the 
boardroom, and its real impact on board decisions and firm strategies 
remain hotly debated. Drawing on empirical data, this book summarises 
the current situation regarding gender board diversity and provides a 
concise overview of the most important concerns about this topic.

This will be a vital tool to guide the future debate on gender diver-
sity and corporate governance for researchers and advanced students, as 
well as regulators, policy- makers, and board members.

Francisco Bravo- Urquiza is Associate Professor at the Department 
of Accounting and Financial Economics in the University of Seville, 
Spain. He has a PhD in business administration. His research focuses 
on information disclosure, corporate governance, board of directors, 
and gender diversity. He has also participated in research in several 
projects funded by the Ministry of Science and Innovation of Spain.

Nuria Reguera- Alvarado is Associate Professor of Accounting at the 
Faculty of Economics and Business Administration of the University of 
Seville, Spain. She has a PhD in business administration. Her research 
focuses on corporate governance, earnings management, gender diver-
sity, and audit. She also has participated in research in several projects 
funded by the Ministry of Science and Innovation of Spain.
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Routledge Focus on Accounting and Auditing

Advances in the fields of accounting and auditing as areas of research 
and education, alongside shifts in the global economy present a con-
stantly shifting environment. This presents challenges for scholars and 
practitioners trying to keep up with the latest important insights in both 
theory and professional practice. Routledge Focus on Accounting and 
Auditing presents concise texts on key topics in the world of accounting 
research.

Individually, each title in the series provides coverage of a key topic 
in accounting and auditing, whilst collectively, the series forms a com-
prehensive collection across the discipline of accounting.

The Boundaries in Financial and Non- Financial Reporting
A Comparative Analysis of their Constitutive Role
Laura Girella

The Future of Auditing
David Hay

Accounting Regulation in Japan
Evolution and Development from 2001 to 2015
Masatsugu Sanada and Yoshihiro Tokuga

Gender and Corporate Governance
Francisco Bravo- Urquiza and Nuria Reguera- Alvarado

For more information about the series, please visit www.routledge.com/ 
Routledge- Focus- on- Accounting- and- Auditing/ book- series/ RFAA

  

http://www.routledge.com
http://www.routledge.com


   iii

Gender and Corporate 
Governance

Francisco Bravo- Urquiza and 
Nuria Reguera- Alvarado

  



   iv

First published 2020
by Routledge
2 Park Square, Milton Park, Abingdon, Oxon OX14 4RN

and by Routledge
52 Vanderbilt Avenue, New York, NY 10017

Routledge is an imprint of the Taylor & Francis Group, an informa business

© 2020 Francisco Bravo- Urquiza and Nuria Reguera- Alvarado

The right of Francisco Bravo- Urquiza and Nuria Reguera- Alvarado to be  
identified as authors of this work has been asserted by them in accordance with  
sections 77 and 78 of the Copyright, Designs and Patents Act 1988.

All rights reserved. No part of this book may be reprinted or reproduced or utilised   
in any form or by any electronic, mechanical, or other means, now known or   
hereafter invented, including photocopying and recording, or in any information   
storage or retrieval system, without permission in writing from the publishers.

Trademark notice: Product or corporate names may be trademarks or registered trademarks,   
and are used only for identification and explanation without intent to infringe.

British Library Cataloguing- in- Publication Data
A catalogue record for this book is available from the British Library

Library of Congress Cataloging- in- Publication Data
Names: Bravo-Urquiza, Francisco, author. |   
Reguera-Alvarado, Nuria, author. 
Title: Gender and corporate governance / Francisco Bravo-Urquiza  
and Nuria Reguera-Alvarado. 
Description: Abingdon, Oxon ; New York, NY : Routledge, 2020. |  
Series: Routledge focus on accounting and auditing |   
Includes bibliographical references and index. 
Identifiers: LCCN 2019043426 (print) | LCCN 2019043427 (ebook) | 
Subjects: LCSH: Boards of directors. | Women directors of corporations. | 
Corporate governance. | Sex discrimination. 
Classification: LCC HD2745 .B65 2020 (print) |   
LCC HD2745 (ebook) | DDC 658.4/22082–dc23
LC record available at https://lccn.loc.gov/2019043426
LC ebook record available at https://lccn.loc.gov/2019043427

ISBN: 978- 0- 367- 20929- 2 (hbk)
ISBN: 978- 0- 429- 26420- 7 (ebk)

Typeset in Times New Roman
by Newgen Publishing UK

  

https://lccn.loc.gov
https://lccn.loc.gov


   v

Contents

List of illustrations  vii
Preface  ix

 1 Women and governance  1

 2 Women in business  7
2.1  History of women in companies and   

the glass ceiling 7
2.2 Gender entrepreneurship 9

 3 Gender board diversity: current situation  15
3.1  Gender diversity in the board of directors:   

regulation 15
3.2  Gender diversity in the board of directors:   

the current situation 24

 4 Women’s contribution to boards: a theoretical approach  35
4.1 Agency theory 38
4.2 Stakeholder theory 39
4.3 Psychological theories 40
4.4 Resource dependence theory 41
4.5 Institutional theory 42
4.6 Stewardship theory 42
4.7 Signalling theory 43
4.8 Tokenism perspective 43
4.9 Group phenomena perspective 44

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



vi Contents

   vi

 5 Measures for gender board diversity  47

 6 The effect of board gender composition:   
empirical evidence  55
6.1 Board gender diversity and firm financial  

performance 58
6.2 Board gender diversity and corporate social  

responsibility 61
6.3 Board gender diversity and other business   

strategies 63
6.4 A contextual approach: potential moderators   

of the influence of female directors 65
6.5 The effect of women directors’ particular  

characteristics 66

 7 Concluding remarks  69

Bibliography  73
Index  87

 

 

 

 

 

 

 

 

 

 



   vii

Illustrations

Figures

2.1 Ranking of female entrepreneurs by country   
for the year 2018 12

3.1 Evolution of gender diversity on boards by   
country during the period 2003– 2018 28

3.2 Proportion of women CEOs on the board of   
directors in 2018 33

Tables

3.1 Proportion of women directors on the board   
and gender quota by country 25

3.2 Percentage of women directors by sectors   
and regions 29

  

 

 

 

 

 



   viii

http://taylorandfrancis.com/


   ix

Preface

The participation of women and men in the global economy remains 
unequal. The situation is clearly graver in emerging economies, but 
developed countries are not exempt from inequalities, which persist 
in many different fields. Accordingly, issues regarding gender diversity 
have generated a great deal of attention in recent years for regulators, 
politicians, professionals, and society in general. One proof of this is the 
repercussion of this topic on the Internet. For instance, a quick search 
including the terms “gender diversity” leads to millions of results. In 
particular, although currently the majority of women are employed and 
the number of graduate women exceeds men, and despite the regulatory 
and societal pressures, progress on gender diversity at work seems to 
have stalled, especially in top management positions. And inequalities 
remain in both the public and the private spheres.

The achievement of gender equality in leadership positions has been 
precisely one of the major challenges in recent years. Many voices call 
for the need to increase the presence of women in decision- making 
structures in order to make a real step towards gender equality. “Men 
still run the world; I’m not sure it’s going so well”. This was said by 
Sheryl Sandberg, Chief Operating Officer of Facebook, in the Annual 
Meeting in Davos in 2016; but this idea has become widespread, and 
large streams of thought advocate the inclusion of women in structures 
of power, which undoubtedly would mean significant efforts from many 
different spheres. On the other side, there are also detractors who criti-
cise the pressures to raise female representation in organs of power. In 
this scenario, a crucial question has been repeatedly asked: is it neces-
sary to include more women in decision- making positions?

To tackle all the aspects related to gender diversity and equality is 
beyond the scope of this book. This project specifically aims at describing 
the situation concerning women in the corporate governance structures 
of firms, particularly in the boardroom. Given the authority of boards 
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of  directors, this has become a hot topic, and researchers all over the 
world have increasingly tried to find out whether the appointment of 
women to a board may contribute to business success or if  it is only 
explained by social and moral reasons. Anyway, fairness regarding the 
participation of women in leadership positions is vital to point out 
gender equality. In this sense, this issue has remained in the political 
agenda in a number of countries.

Moving more towards specifics, this book is divided into several 
chapters, starting with an introduction regarding women and govern-
ance in general, where general issues concerning gender diversity in 
boards of directors are especially highlighted. Chapter  2 provides an 
overview about the participation of women in the business world, giving 
a run down on the barriers traditionally found by women. Chapter 3 
addresses the regulations and the situation regarding gender diversity in 
boards of directors. Next, Chapter 4 contains a summary of the main 
theoretical approaches employed to justify the participation of women 
in boards. Chapter 5 moves on to methodological aspects and aims to 
explain the measures commonly employed for gender diversity in the 
boardroom. Chapter 6 summarises the results from the empirical evi-
dence on gender board composition, especially underlining the findings 
about the effect of gender board diversity on different firm outcomes. 
Finally, Chapter 7 provides the main conclusions of the book and some 
personal considerations.

Therefore, this book may be useful for students in graduate and 
postgraduate programmes, who can comprehend the dimension of this 
subject and enhance their awareness of gender diversity issues. We also 
intend to provide information that can serve professional bodies (i.e., 
international policy- makers on corporate governance) to improve their 
understanding about gender diversity in board positions. In addition, 
we expect the book to contribute to researchers from several disciplines 
(management, business, ethics, and finance, among others), thereby 
providing a big picture about theoretical approaches, methodologies, 
and the current status of empirical evidence concerning gender board 
composition. This book does not use particularly complex scientific lan-
guage, so the general public could also benefit from reading it.

The authors have previously done research on gender issues and think 
this book is an opportunity to put together relevant ideas regarding 
gender in corporate governance structures. At the same time, it is also 
timely to increase the visibility of women in top business positions, 
especially now, when society is particularly sensitive to gender concerns 
and current mainstreams have emphasised the gender gap in governance 

 

 

 

 

 

 


