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This study is related to Corporate Governance (CG) and is an important research stream. One of the
most noteworthy dimensions of CG is Board Gender Diversity (BGD). While there is a lot of study
being done on BGD in developing and emerging market economies is still in the early stages of this
field. This study attempts to answer the seminal question, of what matters most for Firm
Performance (FP), CG attributes, or just BGD). So, this study investigates the relationship between
BGD and CG attributes, on the FP. The existing literature lacks a comprehensive analysis of BGD
and CG attributes on FP so this study fills this research gap. To meet the study's objective, data is
collected for 50 non-financial firms listed on the Pakistan Stock Exchange, the data period is 2017-
2022 which leads to a total of 300 firm-year observations. For data analysis, the technique of panel
regression is used in this study. This study reveals that CG attributes employ mixed influence on
FP, while BGD negatively impacts the FP, emphasizing the significance of border governance
mechanisms. This research shows the need for the firm to prioritize more ethical governance
practices, across different cultural and economic contexts instead of just diluting the board with
more female directors. Exploring the role of other variables could provide deeper insights into the

factors deriving these relationships.

* Email: burhan.rasheed @umt.edu.pk
https://doi.org/10.52223 /econimpact.2024.6203
© The Author(s) 2024.

This is an open access article under the CC BY license (http://creativecommons.org/licenses/by/4.0/).

INTRODUCTION

In today’s corporate landscape, there is a growing recognition of
the essential impact of female diversity on corporate boards, as
emerging companies are recognizing the need to have females in
key positions for better decision-making and diverse perspectives
(Martinez-Jimenez et al., 2020). These enhancements have been
followed by the increased demand for female diversity in
organizations facing multicultural environments within challenging
economies. To operate companies more as per standard practices
and governance guidelines requires more gender diversity for
better outcomes (Martinez-Jimenez et al., 2020). On the other
hand, in the middle of these advancements, although corporate
governance and gender diversity have been established greatly as
a separate research area, relatively less attention has been paid to
how companies operate internally based on their structured rules
and regulations called corporate governance, without focusing on
who sits on the board.

Now keeping things into the big picture of gender diversity and
corporate dynamics. Some previous studies suggested that having
women on board leads firms towards better decision-making. The
British Department of Industry and Trade highlights that for more
enrichment of board effectiveness and to run firms more actively,
the board should be diverse (Beji et al, 2021). As they bring
different ideas, and problem-solving approaches, and have better
attendance behavior (Nguyen etal.,, 2020). Therefore, this broader
perspective significantly contributes towards more ethical
considerations such as economic, social, and environmental,
thereby, encouraging more sustainable strategies. So, this study
tries to investigate whether the presence of women on board will
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improve the firm’s performance along with other attributes of
corporate governance.

Moreover, numerous prior studies emphasize the idea that having
a female on board would have a positive impact on business, what
would be the reaction of the board to having women on the board,
and how it would help business last longer and be more profitable.
However, there is no agreement on these results, as some studies
find a positive relationship between the presence of women on a
board of directors and the performance of the company (Li and
Chen, 2018), while others find no noticeable connection and
mention that, there is a negative impact of female diversity on
firms’ performance (Naghavi et al., 2021).

However, few studies focus on how internal systems such as rules,
regulations, and structure, known as corporate governance get
influenced by having females on board. While, it is commonly
believed that, having females on board is good for decision-
making, this study aims to dig deeper, by questioning the notion
that having females on board is essential for business success or
that all attributes of corporate governance are necessary to
improve firm performance. So, the gap of the study is to figure out
that, how corporate mechanisms can bring the changes that
female on board brings to the company for business growth by
investigating Pakistan’s markets.

Thus, the purpose of this study is to investigate, whether the
corporate mechanism alone is sufficient to run the business more
ethically, or whether the presence of women on board is essential
to bring changes that will lead the business toward growth.
However, the prior studies suggested a positive but not
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statistically significant relation between having women on board
and firm performance (Marquez-Cardenas et al., 2022). This paper
focuses on the fact that their presence is crucial for the success of
the business, beyond the internal structure of rules & regulations.
This study investigates what uniqueness women on board bring
to the business success as compared to the governance practices
of the company on its own.

The significance of this study is to transfer the focus from who sits
on the boards to the company’s internal workings such as its rules,
regulations, and governance structure. This study examines the
present idea that having women on board enhances a firm’s
performance, and highlights the importance of ethical business
practices to improve a firm’s performance. Furthermore, the
contribution of this study is to examine the perspective based on
the concept of the crucial role of having females on boards is
essential to enhance a firm'’s profitability.

Literature Review and Hypotheses Development

The breakthrough highlights the unfolding focus on gender
diversity in corporate boards and its impact on the company’s
decision-making and performance, with the growing focus on the
need for diverse perspectives when making decisions. It addresses
the importance given to the attendance of the women on board
and to all those possible gains they bring in terms of improved
presence and better perspectives (Krishnan and Park, 2005). This
literature aims to alter the ruling perspectives by emphasizing the
significance of ethical governance practices and structure for
organizational success and profitability, by challenging the notion
that women's contribution is one of the factors to achieve business
success.

The research framework of this study is based on agency theory,
which highly focuses on the conflict of interest or objectives of
principals (shareholders) and actions of agents (management/
board members). This theory helps in assessing how women's
presence on the board will have an impact on the decision-making
process, or, if it aligns with the interests of the principals known
as shareholders, eventually impacting the firm performance
(Solakoglu and Demir, 2016).

Despite several studies exploring the relationship between them,
the empirical evidence is still undecided on having improved
attendance of women on board and ethical governance practices,
by challenging the notion that women's contribution is the sole
factor to enhance a firm’s profitability. Some studies find a
negative relation between having women on board and a firm’s
performance, by providing evidence that having a female on board
does not essentially enhance a firm's performance (Naghavi et al,,
2021).

However, this literature aims to continue to explore the ongoing
discussion on the relationships between gender diversity vs.
ethical governance practices in the light of a firm’s performance. It
highlights the complexities and dissimilar findings with the help
of the existing body of research that would set the grounding for
further investigations and analysis in this comparative study.

Gender Diversity

However, not only in developed but in developing countries as
well, there has been a great rise in diverse businesses
incorporating individuals in terms of age, knowledge, and skills.
Likewise, women pursuing managerial careers have also
increased. However, regardless of these advancements, there
remains a significant lack of representation of women holding
corporate seats, in developed countries as well. In a study
conducted by Australia's Equal Opportunity for Women in the
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Workplace agency, the average presence of females on boards is
10.7% in Australia, differing from 15.4% in the US. Since, some
multicultural institutions observe a pattern, where minority
groups, such as women face limited opportunities for career
development (Ibarra, 1993). Consequently, attempts to promote
equal opportunities among the groups have gained attention in
organizations. In this regard, the governments of developed
countries, such as Australia and the US have instituted equal
opportunity commissions. In the past few decades, the presence of
women on board and top management teams has attracted the
interest of researchers, as compared to other demographic
attributes, diversity seems to be more highlighted in the literature
(Lu etal,, 2022) as women are supposed to have cognitive style.
Although the traditional hypothesis states that there is a positive
impact of female diversity on a firm’s performance (Li and Chen,
2018). There are various reasons for supporting the idea, first, the
heterogeneous boards are considered to have a better
understanding of market place. Secondly, higher diversity on
board can lead to improved corporate image. Third, the top
management or diverse boards may have a broader point of view
of the business atmosphere.

On the other hand, some studies find a negative association
between gender diversity and firm performance, as diversity
within the management team is also expected to bring drawbacks
for the organization, and may enhance the probability of intra-
group conflicts (Duppati et al., 2020), which might result in slower
decision making. Further, women are considered to be more risk-
averse comparatively to men, in financial decision-making
(Jianakoplos and Bernasek, 1998), and might influence the
resource allocation within the organization. We should also
emphasize the possibility that diversity may lead towards lower
firm performance if decision-making becomes more time-
consuming. Specifically, for those sectors, that require quick
response to market fluctuations, diversity might result in value
destruction, rather than value enhancement (Solakoglu and
Demir, 2016). Based on the above discussion following hypothesis
is developed:

H1: Board gender diversity negatively impacts the firm’s
performance.

Corporate Governance Attributes and Firm’s Performance

To restore investor’s confidence, the governance mechanism is
systematized to ensure returns on investments. Resulting, some
researchers find a positive effect of the internal governance
mechanism on a firm’s performance (Puni and Anlesinya, 2019),
while some find a negative (Affes and Jarboui, 2023). Although,
there are numerous studies based on the relationship between
governance attributes and their impact on a firm’s performance
empirical findings and arguments have gone both ways (Sheikh et
al,, 2013), leading towards different conclusions. Here internal
governance mechanisms include Board size, CEO duality, and
independent directors.

Board Size: The board of directors are the ones who lead and
control the company. In this regard, some researchers suggested
that having the larger boards are less effective, because some
remaining directors may take advantage of the efforts of others
(Coles et al., 2008). On the contrary, resource dependency theory
suggests that larger boards with higher external links lead the
company towards success (Tibiletti et al, 2021), as they will
provide an increased pool of skills and expertise, help in better
monitoring, comparatively to smaller groups, hence reflecting
firm performance. In the literature, most of the studies concluded
a positive impact between board size and a firm’s financial
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performance (Pucheta-Martinez and Gallego-Alvarez, 2020),
which is aligned with the expectation of resource dependency
theory. Therefore, it is hypothesized that:

H2: Board size positively impacts the firm’s performance.

CEO-Duality: Refers to, when a single seat is served by the same
person as a Chairman and CEO. Agency theory suggests that CEO
duality decreases the monitoring effectiveness of the board over
management. However, some researchers suggest that the roles of
both of them should be separated, otherwise, the decisions might
be dominated by the person holding the same positions, hence,
weakening the board's effectiveness (Lee, 2023). Based upon
resource dependency theory suggests that when the same person
holding the position of CEO and Chairman, will help speed up
decision-making and improve how well the company will perform.
Hence, some researchers state a positive relationship between
CEO duality on a firm’s performance (Abor and Biekpe, 2007).
Nevertheless, if the seat belongs to the same persons, will result in
governance and leadership issues. Those companies with CEO
duality offer great power to a person, which may grant him
authority to make decisions, which might not align with
shareholder concerns. However, some researchers claim no
significant relation between duality and a firm’s performance
stating that if there exists a duality, results in compromising the
strength of board governance. In reality, there will be a lack of
independence among the board and management if duality exists
(Mashayekhi and Bazaz, 2008). Therefore, it is hypothesized that:
H3: CEO-Duality negatively impacts the firm’s performance.

Independent Director: It refers to the outsider who acts as an
independent director, to judge a firm’s performance. The directors
within the company have more knowledge about the operations of
the company, while in regard, the outside directors can offer their
valuable knowledge and unbiased opinions on managerial choices.
Consequently, some researchers claim that there is a need for an
independent director on board along with compliance from
regulatory bodies (Masulis and Zhang, 2019). While, other found
that, for effective monitoring of management and unbiased
opinion, there is a need for independent directors on the board, so
they found a positive influence of independent directors on a
firm’s performance (Masulis and Zhang, 2019). Therefore, the
following hypothesis is developed:

Table 1. Summary of variables.

H4: Independent directors positively impact a firm’s performance.

METHODOLOGY

Research Design

This quantitative study aims to examine the impact of gender
diversity and corporate attributes on a firm’s performance. This
segment of the paper contains information about the data collection
and sample. Within the section, a framework is construed to develop
the model, followed by the testing of hypotheses with the help of
statistical tools.

Sample and Data Collection

In this study, a sample of 50 non-financial firms listed on the KSE-
100 index on the Pakistan Stock Exchange (PSX). The data was
collected from this index because these firms cover 80% of market
capitalization (Habib Ur and Mohsin, 2012). As every listed
company is bound to prepare financial statements, which must
comply with approved accounting standards, in this regard,
balanced panel data related to the corporate attributes, gender
diversity, and firm performance were taken from the annual
reports of the company for the years 2017-2022. Some of the data
were collected from reports issued by the State Bank of Pakistan.
For other financial information, data were collected from firms’
annual reports. For data analysis, panel regression (fixed/ random
effects) is used along with the Hausman test. Description of
variables is given in Table 1.

Empirical Models

ROEi= [§ + B1Blit+B2CDit+P3BSit+B4GDit+BsFSi+ B LEVie+ Eir (1)
ROAi= f8 + B1Blic+B2CDic+B3BSic+B4GDic+BsFSi+ BsLEVie+ € (2)
EPSic= 8 + B1Bli+ B2 CDic+B3BSic+BaGDic+BsFSi+BeLEViet €t (3)

Where,

= Coefficient

€= Error term

ROA= Return on Assets
EPS= Earnings per share
Bl= Board independence
CD= CEO-Duality

BS= Board size

GD= Gender diversity
FS= Firm size

LEV= Firm leverage

Variables Measures

Dependent Variable
Return on assets
Return on equity
Earnings per share
Independent Variables
Gender diversity
Board size
CEO-duality

Independent director

Net income / Total assets (Wang and Sarkis, 2017)
Net Income / Equity (Rasheed et al.,, 2018)
Net Income / Earning per share (Ahmed et al,, 2021)

No. of women on board / total no of board members (Li and Chen, 2018)
No. of directors on the board (Tibiletti et al., 2021)
“1” if duality otherwise “0” (Hassan et al., 2023)

No. of independent directors / total no. of directors (Rasheed et al., 2023)

Control Variables
Leverage

Firm size

Total debt over total assets (Kazmi et al., 2024)
Natural log of total assets (Rasheed and Ahmad, 2022)
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Figure 1. Theoretical framework.

In Figure 1, gender diversity and corporate attributes such as
(Board independence, CEO-duality, and Board size) are
independent variables, whereas, firm performance is the
dependent variable. FP is measured with three different types of
proxies to include the different aspects of FP. Moreover, some
control variables, such as firm size and leverage were also
included in our model to account for firm-specific characteristics
that could have an impact on a firm'’s performance.

RESULTS AND DISCUSSION

Table 2 provides the descriptive statistics of the variables used in
the study, which contain average, lowest, or highest values and
standard deviation. Table 2 shows that the average of ROA and
ROE is 9.266 and 25.434, respectively. In addition, the average of

Table 2. Descriptive statistics.

EPS is 45.761. Moreover, BS and Bl have the mean values of 8.503
and 24.881. GD with an average value is 12.654. For CEO-duality
we used dummy variable 0, 1, on average there is a 1% occurrence
of duality with a mean of 1. Moreover, the average Firm size and
Leverage are 24.438 and 1.267.

Table 3 presents a correlation matrix among variables. The
financial indicators show a positive and significant relation
within the group. BS has a positive but weak correlation with
financial indicators (ROA, ROE, EPS), indicating a limited
association between them. Bl has a negative and insignificant
relation with ROA and EPS, indicating BI negatively impacts
firm performance. Moreover, GD also has a negative and
insignificant relation with performance in terms of (ROE, and
EPS), respectively, suggesting that GD negatively impacts the
firms' performance. CEO-duality is positive but does not have
a statistically significant relation with the performance
indicators. Firm size is negatively correlated with (ROA, ROE,
and EPS) indicating larger firms in size are associated with low
financial performance. Finally, there is a positive correlation of
Leverage with (ROA, ROE, and EPS). So, it is confirmed that
there is no issue of multicollinearity and it is also confirmed by
the values of VIF.

The analysis is performed by using panel data and Table 4 shows
the coefficient estimates for our models. The outcomes are mainly
generated using Stata software, where we compared the fixed and
random effects. Based on the Hausman test results, we opted for a
fixed effect for our model associated with these variables.

Variable Obs Mean Std. Dev. Min Max
ROA 300 9.266 10.198 -18.722 57.966
ROE 300 25.434 44.443 -264.893 269.382
EPS 300 45.761 126.761 -108.701 1248.435
BS 300 8.503 2.047 6 18

BI 300 24.881 11.497 0 57.143
CD 300 .01 1 0 1

GD 300 12.654 10.358 0 42.857
FS 300 24.438 1.303 20.545 27.869
LEV 300 1.267 2.437 149 21.488
Table 3. Pairwise correlations.

Variables (1) (2) (3) (4) (5) (6) (7 (8) 9)
(1) ROA 1.000

(2) ROE 0.579%** 1.000

(3)EPS 0.617%** 0.511%** 1.000

(4) BS 0.094* 0.130** 0.124** 1.000

(5) BI -0.060 0.031 -0.054 -0.098* 1.000

(6) GD 0.049 -0.028 -0.017 -0.161%** 0.116** 1.000

(7)CD 0.085 0.008 0.000 -0.074 -0.051 0.155**  1.000

(8)FS -0.258%** -0.140** -0.153%** 0.019 0.109* -0.186***  -0.093* 1.000

(9) LEV 0.116** 0.603*** 0.226%** 0.132** 0.038 -0.026 -0.023 -0.229%** 1.000

Note: *** p<0.01, ** p<0.05, * p<0.1.
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5 @ 3)
VARIABLES ROE ROA EPS
BS 2.321 0.769* 2.136
(1.860) (0.409) (5.917)
BI 0.125 -0.0457 0.387
(0.169) (0.0371) (0.537)
GD -0.424** -0.0427 -0.0122
(0.208) (0.0457) (0.661)
CcD 0.335 1.226 2.899
(14.35) (3.156) (45.66)
FS 3.644** 2.202%** 7.989
(1.544) (0.339) (4.911)
LEV -2.131%* -1.012%** -19.70%**
(1.029) (0.226) (3.272)
Constant -45.66 -28.37%** -80.44
(28.75) (6.322) (91.46)
Observations 300 300 300
R-squared 0.065 0.222 0.144
Number of ID 50 50 50

Note: Standard errors in parentheses; *** p<0.01, ** p<0.05, * p<0.1.

In the model with a fixed effect for Return on Equity (ROE), we
observe a positive association between BS and ROE, suggesting
that every one unit increase in BS will result increase in ROE (=
2.321), this implies that a larger board has the potential to
positively influence the firms' performance, However, this
relationship lacks the statistical significance. Likewise, BI
indicates a positive yet insignificant relation with ROE (f = 0.125),
meaning that the presence of outside directors judging
performance could potentially enhance the firms' ROE.
Conversely, GD exhibits a negatively significant relation with ROE,
meaning that an increase in diversity will lead towards a decrease
in ROE (B= -0.424, p < 0.05), hence, this finding supports the
hypothesis and also aligns with the previous literature (Brahma et
al,, 2021). CEO-duality exhibits a positive influence on a firm’s
performance (= 0.335), but without the statistical significance, it
is hard to conclude whether this effect is considerable or simply
due to chance. Further, Firm size demonstrates a positive and
statically significant relation with ROE (B= 3.644, p <0.05),
suggesting that larger firms are more efficient in generating
profits. Finally, leverage shows a negatively insignificant relation
with ROE (B= -2.131, p < 0.05), meaning that highly leveraged
firms experience lower ROE. The value of R-square shows that
there is a 6.5% variation explained by the independent variable
into the dependent variable and highlights the influence of other
factors, which contribute to the remaining 93.5%.

In the model with a fixed effect for Return on Asset (ROA), we
observe a positive and significant relationship between BS and
ROA (B=0.769, p< 0.1), indicating that larger board size positively
influences the firms' performance. This suggests that a wide
spectrum of expertise within the boardroom will enhance the
board's ability to generate more returns. Bl shows a negative and
statistically insignificant relation with ROA, meaning that the
presence of independent directors on the board may not enhance
the firm'’s performance. Likewise, GD has a negative and statically
insignificant relation with ROA (= -0.0427), exhibiting that firms
with diverse boards, may experience lower ROA, supporting the
hypothesis (Dinu and Bunea, 2018). CEO-duality shows a positive
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yet statically insignificant relation with ROA (= 1.226), indicating
the person holding the same seat may have a positive influence on
ROA, but this effect lacks statistical significance. Further, Firm size
has a positive and significant relation with ROA (B= 2.202, P<
0.01), meaning that larger firms tend to experience higher ROA.
Finally, leverage shows a negatively significant relation with ROA
(B= -1.012, p < 0.01), meaning that highly leveraged firms will
experience lower ROA due to an increase in financial risk. The R-
square value shows that there is a 22.2% variation explained by
the independent variable into the dependent variable and
highlights the influence of other factors, which contribute to the
remaining 77.8%.

In the model with a fixed effect for Earning per share (EPS), BS
exhibits a positive but statically insignificant relation with EPS (8=
2.136), indicating that an increase in BS, may lead to higher EPS,
however, this relationship is statistically not robust. Similarly, BI
demonstrates a positive yet insignificant relation with EPS (B=
0.387), meaning that having an independent director assessing
firms' performance, positively impacts the EPS, as they are
supposed to give unbiased opinions on firms' financial health,
although this relationship is statically not meaningful. Further, GD
shows a negative and insignificant relation with EPS ($=-0.0122),
contradicting the idea that there is a need to have females on
board for improved EPS. Firm size shows a positively insignificant
relation with EPS (8= 7.989), though, supporting the idea that
larger firms improve EPS, this relation is not significant. Finally,
leverage shows a negatively significant relation with EPS (B= -
19.70, p < 0.01), meaning the highly leveraged firms will decrease
firms EPS, but this relation is statically meaningful. The R-square
value implies that there is a 14.4% variation in the dependent
variable explained by the independent variable, and the remaining
85.6% is due to other factors.

CONCLUSIONS

In conclusion, this study examined the impact of corporate
attributes and gender diversity on the performance of companies
listed on the Pakistan Stock Exchange. The findings revealed a
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positive relation between board size and firm performance, while
CEO duality and the presence of independent directors did not
have a significant impact on performance. Contrarily, gender
diversity revealed a negative association with performance,
indicating that female diversity on board might not lead to better
outcomes. Thus, this study suggests that gender diversity alone
might not guarantee better outcomes, emphasizing the
significance of border governance mechanisms.

Future research in this area could delve into a deeper
understanding, of how corporate attributes and GD influence a
firm’s performance, across different cultural and economic
contexts. Moreover, exploring the role of other variables, such as
industry dynamics, and corporate culture, could provide deeper
insights into the factors deriving these relationships. In this study
data is collected from 50 non-financial firms, the sample may be
increased in a future study for more concise results. A future study
may also be conducted by inclusion of other attributes of
corporate governance.

REFERENCES

Abor, ]., Biekpe, N, 2007. Corporate governance, ownership
structure and performance of SMEs in Ghana: Implications
for financing opportunities. Corp. Gov. 7, 288-300.
https://doi.org/10.1108/14720700710756562.

Affes, W., Jarboui, A., 2023. The impact of corporate governance
on financial performance: a cross-sector study. Int. ]. Discl.
Gov. 20, 374-394. https://doi.org/10.1057/s41310-023-
00182-8.

Ahmed, N.-U.-D., Burhan, R, Zohair Farooq, M., Syed Taha Fraz
Haider, K., Amer, S. 2021. Cash Flows or Profitability
Measures: Which are Better Stock Return Predictors? Audit
Account. Rev. 1. https://doi.org/10.32350/aar.11.01.

Beji, R, Yousfi, 0., Loukil, N., Omri, A., 2021. Board Diversity and
Corporate Social Responsibility: Empirical Evidence from
France. ]. Bus. Ethics 173, 133-155.
https://doi.org/10.1007/s10551-020-04522-4.

Brahma, S., Nwafor, C., Boateng, A., 2021. Board gender diversity
and firm performance: The UK evidence. Int. ]. Financ. Econ.
26,5704-5719. https://doi.org/10.1002/ijfe.2089

Coles, J.L., Daniel, N.D., Naveen, L., 2008. Boards: Does one size fit
all?]. financ. econ. 87, 329-356.
https://doi.org/10.1016/j.jfineco.2006.08.008.

Dinu, V., Bunea, M., 2018. The impact of the gender diversity on the
Romanian banking system performance. Transform. Bus.
Econ. 17,137-147.

Duppati, G., Rao, N. V, Matlani, N., Scrimgeour, F., Patnaik, D., 2020.
Gender diversity and firm performance: evidence from India
and Singapore. Appl. Econ. 52, 1553-1565.
https://doi.org/10.1080/00036846.2019.1676872.

Habib Ur. R, Mohsin, H.M., 2012. Momentum effect: Empirical
evidence from Karachi stock exchange. Pak. Dev. Rev. 4,
449-461. https://doi.org/10.30541/v51i4iipp.449-462.

Hassan, M.K,, Houston, R., Karim, M.S,, Sabit, A., 2023. CEO duality
and firm performance during the 2020 coronavirus
outbreak. J. Econ. Asymmetries 27, e00278.
https://doi.org/10.1016/j.jeca.2022.e00278.

Ibarra, H., 1993. Personal Networks of Women and Minorities in
Management: A Conceptual Framework. Acad. Manag. Rev.
18, 56-87. https://doi.org/10.5465/amr.1993.3997507.

Jianakoplos, N.A., Bernasek, A, 1998. Are women more risk
averse? Econ. Inq. 36, 620-630.
https://doi.org/10.1111/j.1465-7295.1998.tb01740.x.

136

Kazmi, S.T.F.H., Rasheed, B., Malik, Z.F., Shakeel, A., Gulzar, M.,
2024. Impact of Financial Distress on Earnings Management
with the Moderating Role of Audit Quality: Evidence from
Pakistan. ]. Econ. Impact 6, 37-43.
https://doi.org/10.52223 /econimpact.2024.6105.

Krishnan, H.A,, Park, D. 2005. A few good women - On top
management teams. J. Bus. Res. 58, 1712-1720.
https://doi.org/10.1016/j.jbusres.2004.09.003.

Lee, S.P.,, 2023. Board monitoring effectiveness and corporate
sustainability performance: do legal system and CEO non-
duality matter? Rev. Manag. Sci. 17, 1243-1267.
https://doi.org/10.1007/s11846-022-00559-z.

Li, H. Chen, P, 2018. Board gender diversity and firm
performance: The moderating role of firm size. Bus. Ethics
27,294-308. https://doi.org/10.1111/beer.12188.

Lu, Y, Ntim, C.G., Zhang, Q. Li, P.,, 2022. Board of directors’
attributes and corporate outcomes: A systematic literature
review and future research agenda. Int. Rev. Financ. Anal.
84,102424. https://doi.org/10.1016/j.irfa.2022.102424.

Marquez-Cardenas, V., Gonzalez-Ruiz, ].D., Duque-Grisales, E.,
2022. Board gender diversity and firm performance:
evidence from Latin America. ]. Sustain. Financ. Invest. 12,
785-808.
https://doi.org/10.1080/20430795.2021.2017256.

Martinez-Jimenez, R., Hernandez-Ortiz, M.]., Cabrera Fernandez,
AL, 2020. Gender diversity influence on board effectiveness
and business performance. Corp. Gov. 20, 307-323.
https://doi.org/10.1108/CG-07-2019-0206.

Mashayekhi, B, Bazaz, M.S., 2008. Corporate Governance and Firm
Performance in Iran. ]. Contemp. Account. Econ. 4, 156-172.
https://doi.org/10.1016/s1815-5669(10)70033-3.

Masulis, RW., Zhang, E.J., 2019. How valuable are independent
directors? Evidence from external distractions. J. Financ.
Econ. 132, 226-256.
https://doi.org/10.1016/j.jfineco.2018.02.014.

Naghavi, N., Pahlevan Sharif, S., Igbal Hussain, H. Bin, 2021. The
role of national culture in the impact of board gender
diversity on firm performance: evidence from a multi-
country study. Equal. Divers. Incl. An Int. ]. 40, 631-650.
https://doi.org/10.1108/EDI-04-2020-0092.

Nguyen, T.H.H., Ntim, C.G, Malagila, J.K, 2020. Women on
corporate boards and corporate financial and non-financial
performance: A systematic literature review and future
research agenda. Int. Rev. Financ. Anal. 71, 101554.
https://doi.org/10.1016/j.irfa.2020.101554.

Pucheta-Martinez, M.C., Gallego-Alvarez, I, 2020. Do board
characteristics drive firm performance? An international
perspective. Rev. Manag. Sci. 14, 1251-1297.
https://doi.org/10.1007/s11846-019-00330-x.

Puni, A., Anlesinya, A., 2019. Corporate governance mechanisms
and firm performance in a developing country. Int. ]. Law
Manag. 62, 147-169. https://doi.org/10.1108/1JLMA-03-
2019-0076.

Rasheed, B, Ahmad, M., 2022. Competitive intensity: bridging the
gap between corporate social responsibility and
competitive advantage. ]. Strateg. Manag. 15, 745-765.
https://doi.org/10.1108/JSMA-08-2021-0177.

Rasheed, B., Arshed, N., Malik, Z.F., Mahmood, M.T., 2018. Impact
of corporate social responsibility on firm’s performance:
Evidence from non-financial sector of Pakistan. Afro-Asian J.
Financ. Account. 8, 105-122.
https://doi.org/10.1504/AAJFA.2018.091054.


https://www.scienceimpactpub.com/journals/index.php/jei

Journal of Economic Impact 6 (2) 2024. 131-137

Rasheed, B., Malik, Z.F., Haider, S.T.F., Shakeel, A., 2023. Corporate
Social Responsibility Disclosure and Firm’s Operational,
Financial and Market Performance: A Study of Content
Analysis of Firms Listed at Pakistan Stock Exchange. iRASD
J. Econ. 5, 658-670.
https://doi.org/10.52131/joe.2023.0501.0106.

Sheikh, N.A., Wang, Z., Khan, S, 2013. The impact of internal
attributes of corporate governance on firm performance:
Evidence from Pakistan. Int. ]. Commer. Manag. 23, 38-55.
https://doi.org/10.1108/10569211311301420.

Solakoglu, M.N,, Demir, N., 2016. The role of firm characteristics
on the relationship between gender diversity and firm

performance. Manag. Decis. 54, 1407-1419.
https://doi.org/10.1108/MD-02-2015-0075.

Tibiletti, V., Marchini, P.L., Furlotti, K., Medioli, A., 2021. Does
corporate governance matter in corporate social
responsibility disclosure? Evidence from Italy in the “era of
sustainability.” Corp. Soc. Responsib. Environ. Manag. 28,
896-907. https://doi.org/10.1002 /csr.2097.

Wang, Z., Sarkis, ], 2017. Corporate social responsibility
governance, outcomes, and financial performance. J. Clean.
Prod. 162,1607-1616.
https://doi.org/10.1016/j.jclepro.2017.06.142.

Publisher’s note: Science Impact Publishers remain neutral with regard to jurisdictional claims in published maps and institutional

affiliations.

Open Access This article is licensed under a Creative Commons Attribution 4.0 International License, which permits use, sharing,

adaptation, distribution and reproduction in any medium or format, as long as you give appropriate credit to the original
ET author(s) and the source, provide a link to the Creative Commons license and indicate if changes were made. The images or

other third-party material in this article are included in the article’s Creative Commons license, unless indicated otherwise in a credit line to the

material. If material is not included in the article’s Creative Commons license and your intended use is not permitted by statutory regulation or
exceeds the permitted use, you will need to obtain permission directly from the copyright holder. To view a copy of this license, visit

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

137


https://www.scienceimpactpub.com/journals/index.php/jei
https://creativecommons.org/licenses/by/4.0/
http://creativecommons.org/licenses/by/4.0/

