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Abstract
This paper provides an up-to-date and comprehensive systematic literature review (SLR) of the existing research on women on corporate boards (WOCBs) and corporate financial and non-financial performance. The aim is to synthesise and extend current understanding of both the existing (i) theoretical (i.e., economic, psychological and social) perspectives and (ii) empirical evidence on the (a) multi-level (i.e., individual-, social-, firm- and country-level) antecedents of WOCBs, and (b) the effects that WOCBs have on a wide range of corporate financial and non-financial performance. We achieve this by adopting a three-step SLR approach to analyse/review one of the largest SLR datasets to be employed to date, consisting of 634 mixed, qualitative, quantitative and theoretical studies conducted in over 100 countries from more than 10 disciplines (e.g., accounting, finance, economics and governance) from 1981 to 2019 and published in 270 top-ranked journals. Our findings are as follows. First, a large number of existing studies are descriptive and/or they draw on single rather than multi-theoretical perspectives. Second, existing studies have focused on firm-level rather than country-level antecedents of WOCBs. Third, observable methodological limitations include the dearth of qualitative, mixed-methods and cross-cultural/country studies. Finally, we outline opportunities for future WOCBs research.
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Women on corporate boards and corporate financial and non-financial performance: A systematic literature review and future research agenda
1. Introduction
Corporate board diversity in general, but corporate board gender diversity (BGD) (e.g., the appointment of women on corporate boards (WOCBs)) in particular, is one of the most topical corporate governance issues, which has understandably attracted considerable interest from academics, governments, policy-makers, practitioners and supra-national bodies 
 ADDIN EN.CITE 
(Bøhren & Staubo, 2016; Gabaldon, De Anca, Mateos De Cabo, & Gimeno, 2016; Shahab et al., 2018, 2020)
. One reason for the increased interests in WOCBs is that historically women have been, and continue to be, under-represented in senior corporate leadership roles, such as board of directors and executives (e.g., CEOs) Adams, 2016()
. However, extensive insights from different agency, behavioural, economic, governance, psychological and social-based theories 
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(e.g., Adams & Ferreira, 2009; Kirsch, 2018; Abdul Wahab et al., 2018; Ntim, 2015)
 suggest that boardroom homogeneity can lead to sub-optimal decision-making, which can impact negatively on corporate governance and performance. In fact, a number of past global financial crises (e.g., 2007/2008) have often partly been attributed to poor corporate governance practices, arising from lack of diversity, independence and transparency in corporate boardrooms 
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(e.g., Post & Byron, 2015; Jeong & Harrison, 2017; Ntim et al, 2013; Elmagrhi et al., 2019, 2020)
. Consequently, worldwide, the past three decades have witnessed a considerable amount of mandatory (e.g., 40% women board membership quota in Norway) and voluntary (e.g., 25% women board membership target in the UK) affirmative reforms that seek to improve the level of representation of WOCBs (e.g., Hoobler, Masterson, Nkomo, & Michel, 2018; Sarhan & Ntim, 2019).  
The early evidence from these affirmative reforms indicates that the appointment of female directors has steadily increased, particularly in countries that have introduced mandatory gender-based board membership quotas Lee, Marshall, Rallis, & Moscardi, 2015(; Deloitte, 2017)
. For example, using data relating to 7000 companies in 44 countries, Deloitte (2017)
 showed that women hold up to 15% of board seats, an increase of 3% on their last report in 2015.  Despite the observable improvement in the percentage of WOCBs, only 4% of important positions, such as CEO or board chair, for instance, are held by females Deloitte, 2017()
. There are, however, a number of important questions that need to be addressed. For example and first, what is the effect of WOCBs on corporate decision-making and therefore, corporate financial and non-financial performance? Second, are there any theoretical reasons that may explain the need to appoint WOCBs? This is important because if women are going to be appointed to corporate boards on a long-term sustainable basis, then, arguably there ought to be an overarching rationale or theoretical reason (e.g., economic, ethical, governance and social) for doing so. Third and finally, what set of individual-, social-, firm- and country-level factors may either facilitate or impede the extent to which women are appointed to corporate boards around the world? Noticeably and whilst a steady stream of past studies have examined the antecedents and effects of WOCBs by employing a variety of theoretical perspectives, studies that have sought to provide comprehensive understanding by providing a systematic synthesis of this literature are rare 
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(Terjesen, Sealy, & Singh, 2009; Khlif & Achek, 2017; Kirsch, 2018)
. 
The key objective of this paper, therefore, is to contribute to the extant literature by addressing the above questions via an up-to-date and comprehensive systematic literature review (SLR) of the existing research on WOCBs and corporate financial and non-financial performance. The aim is to synthesise and extend current understanding of both the existing (i) theoretical (i.e., economic, psychological and social) perspectives and (ii) empirical evidence on the (a) multi-level (i.e., individual-, social-, firm- and country-level) antecedents of WOCBs, and (b) the effects that WOCBs have on a wide range of corporate financial and non-financial performance, such as corporate social responsibility (CSR), executive compensation and a diverse set of firm performance measures (e.g., earnings management (EM), dividend policy and firm value). Specifically, we do this by addressing three central objectives. First, we undertake a cohesive review of the empirical archival literature relating to the antecedents of WOCBs, as well as the effects of WOCBs on corporate financial and non-financial performance. Second, we analyse the theoretical, empirical and methodological strengths and weaknesses of previous studies. Finally, based on the first and second objectives above, we identify gaps within previous studies, and set out an agenda for future research on WOCBs.
We argue that this research is important to a variety of key groups in society. First and more specifically, the composition of a corporate board and its effect on corporate outcomes is important to a wide variety of stakeholders, such as employees, governments, managers and shareholders of a company. One reason is that a corporate board has the power/ability to immediately influence corporate board composition if they have the will and/or the reason (knowledge) to do so. Second and more broadly, this research is not only relevant to companies, but also to the economies of countries and their relevant national institutions responsible for the formulation and administration of policies and laws affecting corporate board composition. For example, systematic knowledge on the set of individual-, social-, firm- and country-level factors that facilitate or impede the extent to which women are appointed to corporate boards around the world, and their effect on companies and economies in general, can provide an impetus for changes in policies/laws to support women’s participation in economies in a long-term and sustainable way. Finally, the findings of this study can be of immense benefit to academics, researchers, practitioners and students, especially doctoral students, as it brings together findings, theories and research designs of large number of studies from over a long period of time from a large number of disciplines around the globe. More specifically and overall, this research is important because it provides a systematic and comprehensive collection of existing knowledge and knowledge gaps on the rationale or theoretical reasons for women appointment to corporate boards and their potential contribution to firms and the economy in general.
2. Limitations of existing SLRs on WOCBs and the contributions of our paper
Although past studies examining the various aspects of WOCBs are generally limited, a few exist 
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(Adams & Ferreira, 2009; Adams, 2016; Gabaldon et al., 2016)
. Of these, a small set has conducted SLRs 
 ADDIN EN.CITE 
(De Vita, Mari, & Poggesi, 2014; Byron & Post, 2016; Hoobler, Masterson, Nkomo, & Michel, 2018)
. For example, Terjesen et al. (2009)
Terjesen et al., 2009(undertook an early review of studies that investigate how WOCBs affect corporate performance. In particular, they reviewed 400 publications in terms of theoretical perspectives, characteristics and the influence of WOCBs at the micro-, meso-, and macro-levels, and thereby provided an overview of WOCBs research until 2009. The findings indicated that WOCBs contributed to effective corporate governance through better use of their capital (e.g., individual interactions) and creating more inclusive and equitable business organisations, which can satisfy the needs of stakeholders   )
. In addition, De Vita et al. (2014)
 employed an in-depth analysis of 70 studies published from January 2000 to January 2012, and identified the main characteristics of women directors in developing countries, such as greater self-confidence. Furthermore, Gabaldon et al. (2016)
 examined the various factors that have influenced the emergence of women as board members through a supply and demand perspective of WOCBs.  However, although they reviewed 32 relevant studies, they could not find the exact types of instruments that can remove the barriers that prevent women from becoming board of directors. Other studies have carried out meta-analysis research on the influence of WOCBs on accounting performance 
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(Post & Byron, 2015; Jeong & Harrison, 2017; Hoobler et al., 2018)
.  Specifically, using the findings from 140 empirical research from January 1989 to May 2014, Post & Byron (2015)
 found that women directors had no impact on market performance of firms covered by that period. By contrast, their findings showed that female directors had a strong positive influence on accounting performance, but only in countries with higher shareholder protection. Hoobler et al. (2018)
Post & Byron (2015) conducted similar meta-analysis research to that of 
 using a sample of 78 studies, including 117,639 firms. They largely came to the same conclusion that female directors tend to have a positive effect on accounting-based performance measures (e.g., sales revenue, ROA, ROE, ROI, and ROC) and market-based performance (e.g., stock performance, market capitalization, and Tobin’s Q). In contrast to past meta-analysis studies 
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(e.g., Post & Byron, 2015; Hoobler et al., 2018)
, Jeong & Harrison (2017)
 used a sample of 146 primary studies from 33 countries between 1983 and 2014  and employed a meta-analysis approach to compare the impact of WOCBs on accounting performance within short- and long-term timeframes.  Their findings indicated that female directors have a weak and positive influence on long-term financial performance (e.g., ROA, ROE, ROS, Tobin’s Q, market-to-book ratio, and total shareholder returns), but a weak and negative impact on short-term stock-market performance (e.g., stock price, and cumulative abnormal returns). 
Another set of SLR studies 
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(e.g., Rao & Tilt, 2016; Khlif & Achek, 2017; Pucheta-Martínez, Bel-Oms, & Olcina-Sempere, 2018)
 investigated the effects of  WOCBs on not just accounting performance or firm value (FV), but other corporate financial performance (CFP), such as audit quality, CSR, and disclosure and EM/financial reporting quality, among others. For example, Byron & Post (2016)
 used a sample of 84 studies with 26,710 firms to show that the positive impact of women directors on CSR measured by CSR ratings, workforce diversity, environmental responsibility, philanthropy, and codes of ethics is higher in countries with stronger gender parity and shareholder protection. Noticeably, Rao & Tilt (2016)
 concluded that they found a lack of studies investigating the relationship between WOCBs and CSR, although their sample was not clearly presented. They suggested that future researchers should consider using qualitative methods. In addition, Khlif & Achek (2017)
 reviewed 64 published studies on gender in accounting research and their findings showed that WOCBs lead to more conservative financial reporting, higher levels of disclosure, higher audit fees, and less tax aggressiveness. 
Finally, a few SLR studies on WOCBs were published in 2017 and 2018. For instance, Yang, Khoo-Lattimore, & Arcodia (2017)
 reviewed 86 published studies to identify research gaps in the existing tourism literature on gender and risk. Their findings showed that existing tourism literature lacked investigation of gender and risk. Similarly, Kagzi & Guha (2018)
 synthesised the diverse literature on board demographic diversity, including gender from a large number of theoretical and empirical studies published in top management journals between 1989 and 2015. They summarised WOCBs studies based on three perspectives — business case perspective, ethical and moral perspective, and theoretical perspective. According to the business case and theoretical perspectives, women directors affect corporate performance differently while the ethical and moral perspective supports the presence of female board members Kagzi & Guha, 2018()
. The weakness of Kagzi & Guha (2018)
  study is that it fails to review some important theories (e.g., agency theory and human capital theory) and corporate performance (e.g., dividends and compensation). Meanwhile, Pucheta-Martínez et al. (2018)
 carried out the most up-to date literature review on influence of female board representation on financial reporting quality, accounting performance and CSR using a number of studies published from 1975 to 2017.  Based on only agency and stakeholder theories, they found the advantages of WOCBs in terms of making financial or non-financial decisions (e.g., reducing agency costs). Pucheta-Martínez et al. (2018)
 also concluded that mandatory gender quotas in firms might have a negative or positive influence on corporate performance because of the moderating role of some external factors, such as corporate governance structure, financial scandals, financial crisis, and state intervention, among others. One of the broadest reviews was conducted by Kirsch (2018)
; the author reviewed 310 studies published before January 2017 to investigate both the antecedents of WOCBs and the effect of WOCBs on corporate financial and non-financial performance. The findings indicated that macro-level (e.g., institutions and actors), meso-level (e.g., boards, firms and industries), and micro-level (e.g., appointment processes) factors have different impacts on the presence of WOCBs. Furthermore, Kirsch (2018)
 reported that WOCBs can adjust board behaviour and dynamics, which can influence corporate performance, but the effect is not strong. At the time of writing, Reddy & Jadhav (2019)
 review is the most recent.  They review (i) the impact of external factors (e.g., firm and board size) on the presence of WOCBs, (ii) the relationship between WOCBs and CFP, and (iii) the influence of gender quota legislation on CFP. 
Observably, the SLR studies discussed in the preceding paragraphs appear to suffer from a number of weaknesses. First, most of these SLR works  reviewed studies that have examined the impact of women directors on only one measure of corporate performance, such as CFP 
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(Post & Byron, 2015; Jeong & Harrison, 2017)
, CSR 
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(Byron & Post, 2016; Rao & Tilt, 2016)
, or risk in tourism Yang et al., 2017()
. Arguably, this limits the degree of insights that they can offer in terms of multiplicity of corporate financial and non-financial performance that WOCBs can impact on. Second and with few exceptions 
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(e.g., Terjesen et al., 2009; Kagzi & Guha, 2018; Pucheta-Martínez et al., 2018)
, the existing SLR literature has failed to review the various theoretical perspectives employed by studies that have examined different aspects of WOCBs. Similarly, existing SLRs have mostly reviewed quantitative-oriented studies to the neglect of their mixed and qualitative counterparts. These limitations also impair theoretical and methodological development, and thereby preventing existing SLRs from providing complete insights into the antecedents and effects of WOCBs.  Finally, with the exception of Terjesen et al. (2009)
 and Kirsch (2018)
, the existing SLR studies often cover a small set of past studies conducted in a single discipline over a relatively short period of time. 
Our current SLR, therefore, seeks to extend as well as make a number of new contributions to the extant literature by addressing the limitations of past SLRs on WOCBs in several ways. First and distinct from previous SLRs that tend to focus mostly on empirical studies, our review covers both extensive empirical and theoretical studies on WOCBs. Specifically, the current review contributes to the existing knowledge on antecedents and impact of WOCBs by broadly mapping out why (theories), how (methodological approaches) and what (empirical evidence) we know on the subject. In this case, we conduct an in-depth analysis of a wide range of theories (agency, behavioural, economic, ethical, governance, psychological and social) and methodologies (mixed, qualitative and quantitative methods) that have been used to explain the antecedents of WOCBs and their influence on corporate financial and non-financial performance. Hence, by combining the review of why, how and what we know about both the antecedents and the impact of WOCBs, our SLR arguably offers a broader understanding of the enablers and inhibitors of the emergence of WOCBs and their impact on corporate financial and non-financial performance. 
Second, this SLR departs from past reviews that focus on single corporate performance by presenting a significantly broad overview of a large number of factors affecting the appointment of WOCBs at multiple levels (i.e., individual-, social-, firm- and country-levels), as well as their influence on a wide range of corporate performance, such as compensation, EM, CSR, and accounting performance. Third and unlike most of the existing SLRs that mainly focus on quantitatively executed studies, our SLR covers all types of studies conducted from different methodological angles, including mixed, qualitative and quantitative ones. Thus, by adopting eclectic methodological approach to the review, our SLR has the unique opportunity of encouraging methodology pluralism and, by extension, development. Finally and to the best of our knowledge, our SLR covers one of the largest SLR datasets to be employed in any WOCBs review, consisting of 634 mixed, qualitative, quantitative and theoretical studies conducted in over 100 countries from more than 10 disciplines (e.g., accounting, business, gender and governance) from 1981 to 2019 and published in 270 top-rated journals. Thus, by adopting multi-disciplinary, multi-theory and multi-methodological approach, we believe that our SLR will be of significant interest and appeal to a large group of stakeholders from different backgrounds, such as academics, students, policy-makers and practitioners. 
The rest of this paper is organised as follows: Section 3 describes the methodology adopted in the review process; Section 4 presents the review findings; Section 5 discusses the limitations of past studies and presents suggestions for future research; and Section 6 concludes the paper.
3. Methodology
Following the SLR steps outlined in Tranfield, Denyer, & Smart (2003)
 and adopted by several authors of SLRs, such as Christoffersen (2013)
 andLópez‐Duarte, Vidal‐Suárez, & González‐Díaz (2016) 
, we carried out a three-step approach in sampling, reviewing, and analysing the studies. Figure 1 presents a summary of the three-step SRL.
The first step was to ascertain the various sources/databases from which we identified and sampled the studies on WOCBs. The main criteria were the source’s/database’s reputation in terms of size (i.e., coverage of various social sciences research and global reach of publications) and publication quality (e.g., peer-reviewed studies). Consequently, we used ‘Google Scholar’, ‘Scopus’ and ‘Web of Science’ as our major or main electronic sources to search and sample the studies to be reviewed. The main reason for using various databases is that ensure that we are able to capture as many papers as possible for inclusion by significantly expanding the reach. As we show later on, each database had some missing papers and therefore, combining them helped us to obtain a larger set of papers by comparing, contrasting and complementing what was missing in each of databases with one another Martín-Martín, Orduna-Malea, Thelwall, & López-Cózar, 2018(; Unknown, 2019)
. Apart from their extensive coverage and publication quality, the authors’ institution also had access to these specific databases, and thereby making it easier to access and review the sampled papers.
Insert Figure 1 about here

The second step started with identifying and building a pool of keywords and phrases.  We then used the identified pool of keyword to search and gather the relevant population of studies that we have included in our final sampling/selection process Tranfield et al., 2003()
. Specifically, this involved a preliminary literature search for and “snowballing” of the key words/phrases appearing in the titles, abstracts and full text of the papers, with these words/phrases reflecting the primary focus on our study (i.e., “women on corporate board”, “corporate financial performance” and “corporate non-financial performance”) Tranfield et al., 2003(; Christoffersen, 2013)
. During this preliminary search, the authors regularly met to discuss and decide on the most relevant search strings to be included in the final pool of search words and phrases Tranfield et al., 2003()
. The final pool of search words and phrases included “women”, “female”, “gender”, “board characteristic*”, “board composition”, “board gender diversity”, “board of director*”, “board structure”, “corporate governance”, “female director*”, “female manager*”, “women entrepreneur*”, “women leader*”, “women on board*”, “self-employed women”, and “women in top management team*”.
We then used this pool of keywords and phrases to search for and gather the studies for inclusion in the review. Using ‘Google Scholar’, ‘Scopus’ and ‘Web of Science’ as our major electronic search sources, we executed the search for all possible fields (i.e., titles, keywords, abstract and full text) of the articles 
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(Tranfield et al., 2003; Christoffersen, 2013; López‐Duarte et al., 2016)
. The aim was to maximise the number of articles in our initial article population. We also compared the samples of studies included in previous literature reviews on this subject 
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(e.g., Terjesen et al., 2009; Khlif & Achek, 2017; Kirsch, 2018)
  with our preliminary sample of studies to ensure that no key studies on the subject were overlooked. From the studies identified through the keywords/phrases search and comparison with previous studies, we focused on those that have examined the antecedents of WOCBs and their effects on corporate performance, such as compensation, CSR, and accounting performance. 
Therefore, we excluded studies that investigated other themes, such as the influence of WOCBs on board decisions 
 ADDIN EN.CITE 
(e.g., Mathisen, Ogaard, & Marnburg, 2013; Palvia, Vähämaa, & Vähämaa, 2015)
 and board networks e.g., Bellucci, Borisov, & Zazzaro, 2010()
, among others. Similarly, we also excluded studies which used gender as a moderator variable 
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(e.g., Jia & Zhang, 2011; D. Kolev, Hughes-Morgan, & Rehbein, 2019)
, control variable Elnahas & Kim, 2017(e.g., ; Markóczy, Sun, & Zhu, 2019)
 and/or as part of the main variables e.g., Ararat, Aksu, & Tansel Cetin, 2015()
. Applying these criteria resulted in our final sample, consisting of 634 mixed, qualitative, quantitative and theoretical studies conducted in over 100 countries from more than 10 disciplines (e.g., accounting, business, economics, ethics, finance, gender, governance and management) from 1981 to 2019 and published in 270 top-ranked journals. Table 1 outlines the number of studies screened and excluded before arriving at the final sample. Additionally, Figure 2 and Table 2 show the number of studies included in our SLR by year of publication and by discipline, respectively.
Insert Table 1 about here

 Insert Figure 2 about here

Insert Table 2 about here

The third step was the analysis of the sampled studies which were fully read/reviewed, analysed, coded, and categorised by the authors. For each individual study, the following information was analysed: (a) the descriptive information (i.e., year of publication, the main discipline in which the study investigates WOCBs, and geographical scope of the studies); (b) the  type of research approach used by the study (i.e., qualitative, quantitative, or mixed approach) and whether the study is a single-country or a cross-country study; and (c) the theoretical and empirical arguments for/against WOCBs and the effects WOCBs have on various corporate performance (i.e., compensation, CSR, and accounting performance). 
We developed a three-point thematic analytic framework to guide the thematic analysis of the sampled studies and gain a good understanding of the theoretical and empirical arguments for/against WOCBs and the effects WOCBs have on various corporate performance. Figure 3 presents this framework.
Insert Figure 3 about here
(i) Theoretical perspectives on WOCBs: Part I of this framework focuses on how studies adopt or adapt various theories to explain the appointment of female directors and the influence of WOCBs on corporate performance. We categorise these theories into country- and firm-level perspectives and social- and individual-level perspectives. In particular, economic and corporate governance theories show country- and firm-level perspectives. Furthermore, sociological and psychological theories primarily explain the differences in behaviour between male and female behaviour, and the influence that these differences have on whether a female person is appointed as a director or not. Thus, these theories explain the social- and individual-level perspectives of WOCBs and the influence of WOCBs on corporate financial and non-financial performance. 
(ii)  Antecedents of WOCBs: Part II of the framework focuses on the antecedents of WOCBs. Based on institutional theory, Kirsch (2018)
 reviewed the micro-, meso- and macro-level factors affecting the representation of females on corporate boards. Our paper extends the antecedents of WOCBs into four levels; namely, country-, firm-, social-, and individual-levels. 

(iii)  Effects of WOCBs on corporate financial and non-financial performance: Part III of this framework reviews and analyses the sampled studies to gain an understanding of the current empirical evidence on the influence of WOCBs on corporate performance, such as compensation, CSR, and accounting performance.
4. SLR findings
4.1 Characteristics of reviewed studies
First and as Figure 2 shows, our SLR results suggest that overall there has been a significant increase in studies that address different types of issues relating to WOCBs published between 2010 and 2019, compared to those published between 1981 and 2009. Interestingly, the number of published studies on WOCBs increased rapidly after the 2007/2008 financial crisis. This perhaps reflects the general rising interest among researchers investigating the potential role of WOCBs in improving corporate governance mechanisms. Indeed, it was perceived that poor governance and independence practices arising out of lack of gender diversity in corporate boardrooms was partly the cause of the 2007/2008 global financial crisis. For example and as will be discussed further, women may bring diverse types and levels of social, managerial and leadership qualities that are significantly different from their male counterparts in the board Carter, D'Souza, Simkins, & Simpson, 2010()
.  Women and men in boards may differ in terms of  soft skills (such as being benevolent, caring, ethical, friendly and trustworthy) and hard skills (such as being conservative, independent, objective and risk-averse) 
 ADDIN EN.CITE 
(Loukil & Yousfi, 2016; Zalata, Ntim, Aboud, & Gyapong, 2019)
. Gender diversity, arguably, can help corporate boards to make better decisions compared to men-dominated corporate boardrooms 
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(Carter et al., 2010; Zalata, Ntim, Aboud, et al., 2019)
.  Second and as Table 2 shows, the distribution of the sampled studies by discipline indicates that most studies were published in three main disciplines: (i) business, business ethics and CSR (130 studies), (ii) accounting, auditing, and finance (127 studies), and (iii) leadership and management (124 studies), followed closely by (iv) corporate governance (69 studies) and (v) economics (69 studies) disciplines.  

Third and as Table 3 shows, more than half (60%, 381/634) of our reviewed studies focus on or include the investigation of the impact of WOCBs on CFP. In addition, more than one fifth of studies (139) investigate the antecedents of WOCBs. Similarly, 139 studies examine the relationship between BGD and CSR. 

Insert Table 3 about here

Insert Table 4 about here

Fourth, Table 4 shows that a greater number of studies employ data from a single country (539, about 85%). Further, most of the studies are conducted in developed countries, such as the US (172 studies), the UK (42 studies), Spain (33 studies) and Australia (32 studies), along with the big developing countries like China (41 studies), Malaysia (20 studies), and India (13 studies) to the neglect of the larger number of smaller developing countries. This reveals a number of observable issues. For instance, our results indicate that cross-culture studies on WOCBs in terms of both quantity (95/634 studies, about 15% only) and quality are lacking, as reflected in the review/analysis of the 95 studies. In terms of quality, for example, the few cross-country studies do not have a representative sample see Grosvold, Rayton, & Brammer, 2016()
.
Finally and in terms of research approaches adopted by these studies, a large majority of studies (603/634, about 95%) use quantitative methods (see Table 5). These studies directly collect data from existing surveys, questionnaires, and actual databases, such as DataStream, Compustat, Osiris, and ExecuComp. Only 27 (about 4%) studies adopt the qualitative research approach using in-depth and semi-structured interviews, and observations 
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(Ahl & Nelson, 2015; Doldor, Sealy, & Vinnicombe, 2016)
, while four (about 0.6%) studies adopt mixed-methods 
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(Roomi, 2013; Bullough, Renko, & Abdelzaher, 2017; Mahmood, Kouser, Ali, Ahmad, & Salman, 2018)
. 

Insert Table 5 about here

4.2 Theoretical perspectives on WOCBs
Several studies have applied different types of theories in their empirical studies. Thus, this SLR has identified more than 20 different theories that have been used to inform studies on WOCBs (see Table 6). We have categorised these studies into the two main perspectives: (i) the country- and firm-level perspectives, which comprise of the economic and corporate governance theories; and (ii) the social- and individual-level views, which consist of sociological and psychological theories. Table 6 summarises the theoretical perspectives and their predictions of WOCBs, and the effect of WOCBs on a number of corporate financial and non-financial performance.
Noticeably, some studies only list and explain theories which do not directly relate to the research questions or the hypotheses that they purport to investigate. For example, Guillet, Kucukusta, & Xiao (2012)
 Bugeja, Matolcsy, & Spiropoulos, 2012( claimed to have used agency theory to test the relationship between various factors, including the emergence of WOCBs and executive compensation. However, they do not explicitly show how agency theory can be applied to explain the association between gender and executive compensation )
. 
Insert Table 6 about here

Similarly, some studies 
 ADDIN EN.CITE 
(e.g., Fielden & Hunt, 2011; Holgersson, 2013; Chizema, Kamuriwo, & Shinozawa, 2015; Zhang & Qu, 2016; Ward & Forker, 2017)
 use one theory, whilst others Bear, Rahman, & Post, 2010(e.g., ; Ntim & Soobaroyen, 2013)
 incorporate two or more theoretical perspectives (see Table 5). Furthermore, as indicated in Table 6, several theories, such as agency and resource dependence theories, can explain both the (i) appointment of women directors to corporate boards and (ii) impact of female board members on corporate financial and non-financial performance, such as compensation, CSR, and accounting performance. However, some theories are only related to one theme; for instance, legitimacy theory can largely be applied to explain the relationship between WOCBs and corporate non-financial performance, CSR in particular. Next, we present the review results for the different theoretical perspectives below.
4.2.1 Economic and corporate governance theories

Most studies (150/634) use agency theory (AT) as their main theoretical perspective. AT describes the conflicts between shareholders (the principals) and the managers (the agents). According to AT, women are better at advising and monitoring managers Bear et al., 2010(; Cumming, Leung, & Rui, 2015)
 by increasing board independence 
 ADDIN EN.CITE 
(de Cabo, Gimeno, & Nieto, 2012; Farag & Mallin, 2016a)
. Therefore, improving WOCBs can reduce agency costs Farag & Mallin, 2016a()
.  

In the main, the agency theoretical framework is centred on two opposing views of the relationship between gender-diverse board and CFP. On the one hand, WOCBs can help improve CFP through their ability to better monitor executives and thereby minimise agency costs Reguera-Alvarado, Fuentes, & Laffarga, 2017()
. On the other hand, other studies 
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(Carter et al., 2010; Chapple & Humphrey, 2014)
 show that AT does not directly support the view that WOCBs can necessarily have a positive effect on corporate outcomes. Thus, WOCBs may have a positive, negative or even no effect on CFP 
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(Labelle, Francoeur, & Lakhal, 2015; Marinova, Plantenga, & Remery, 2016)
. Surprisingly and despite the existence of other theories, many studies only follow the AT to explain the need for the existence of BGD, particularly in explaining the impact of WOCBs on corporate outcomes 
 ADDIN EN.CITE 
(e.g., Kulich, Trojanowski, Ryan, Alexander Haslam, & Renneboog, 2011; Guillet et al., 2012; Hafsi & Turgut, 2013; Lucas-Perez, Minguez-Vera, Baixauli-Soler, Martin-Ugedo, & Sanchez-Marin, 2015)
.

Our review shows that the second commonly used theoretical perspective is the resource dependence theory (RDT).  Specifically, RDT suggests that firms should appoint more women as directors because WOCBs can offer firms a number of benefits, such as greater connection with the external environment (e.g., women customers) 
 ADDIN EN.CITE 
(Bear et al., 2010; Hussain, Rigoni, & Orij, 2018; Liao, Lin, & Zhang, 2018)
. For example, the inclusion of WOCBs can help provide critical resources to firms, such as wise counsel, that are more likely to help in improving CFP 
 ADDIN EN.CITE 
(Bear et al., 2010; Hussain et al., 2018; Liao et al., 2018)
.  In addition, several studies 
 ADDIN EN.CITE 
(e.g. Ali, Ng, & Kulik, 2014; Isidro & Sobral, 2015)
 show that the presence of female directors can improve confidence in firms’ claims of compliance with gender equality-related policies, which can in turn enhance these firms’ ability to attract bright talents in the future.

RDT also suggests that WOCBs can improve firms’ decision-making abilities due to the difference in men and women directors’ skills and perspectives 
 ADDIN EN.CITE 
(Carter et al., 2010; Ali et al., 2014; Post, Rahman, & McQuillen, 2015)
.  For example, Kim & Starks (2016)
 show that female directors are better at certain skills compared to their male counterparts. They found that, while the odds of possessing financial, merger and acquisition (M&A), and operations/technology expertise decrease when a director is a woman, women directors were more likely (than men directors) to possess risk management, regulatory/legal/compliance, political/government, human resources, sustainability and/or corporate governance skills Kim & Starks, 2016()
. As a result, a number of studies (97/634) have applied RDT to explain the positive influence of WOCBs on corporate non-financial performance 
 ADDIN EN.CITE 
(e.g., Post et al., 2015; Ben-Amar, Chang, & McIlkenny, 2017)
 and CFP 
 ADDIN EN.CITE 
(e.g., Carter et al., 2010; Kakabadse et al., 2015)
. 

The third theory that our review shows to have been adopted in explaining issues related to WOCBs is stakeholder theory (ST) (37/568). Prado-Lorenzo & Garcia-Sanchez, 2010(Many scholars )
 have adopted the ST in their analyses and argued that firms’ emphasis on exclusively meeting shareholders’ interests (as proposed by economic theories) leads to very short-sighted decisions and short-term firm successes. To achieve long-term success and survival, the needs of other interest groups/stakeholders have to be taken into account Collier, 2008(; Prado-Lorenzo & Garcia-Sanchez, 2010)
. Therefore, the stakeholder perspective suggests that the board of directors has to balance the requirements of shareholders and other stakeholders Collier, 2008(; Harjoto, Laksmana, & Lee, 2015)
. For example, by voluntarily disclosing greenhouse gas emissions in the “Carbon Disclosure Project” report, a board of directors will be balancing financial and non-financial targets with its limited resources to control the possible ensuing conflict among stakeholders Liao, Luo, & Tang, 2015()
.  Indeed, firms also need to meet the interests of multiple stakeholders, such as employees and creditors Chakrabarty & Bass, 2014()
. Under the stakeholder framework, female board representation is strongly related to corporate non-financial performance (i.e. CSR) 
 ADDIN EN.CITE 
(Liao et al., 2015; Liao et al., 2018)
 because existing evidence indicates that women tend to focus on solving social issues more than men do (Hussain et al., 2018)Hussain, Rigoni, & Orij, 2016()
. This review reveals that the findings of many studies 
 ADDIN EN.CITE 
(e.g., Harjoto et al., 2015; Liao et al., 2015)
 support this theory. Interestingly, this review has also found that ST has not directly been used to explain the influence of WOCBs on CFP.

Fourth, upper echelons theory (UET) states that board composition plays an important role in predicting decision-making strategy 
 ADDIN EN.CITE 
(Post et al., 2015; Perryman, Fernando, & Tripathy, 2016; Graham, Belliveau, & Hotchkiss, 2017)
. This is because boards’ decisions reflect the experiences and knowledge of the people who make up the board 
 ADDIN EN.CITE 
(Post & Byron, 2015; Farag & Mallin, 2016a)
. Based on UET, Graham et al. (2017)
 suggest that firms should recruit female directors because WOCBs can help in making more balanced and better decisions. For example, existing evidence suggests that WOCBs are associated with increased accounting performance Hsu, Lai, & Yen, 2019()
. Furthermore, several studies e.g., Marquis & Lee, 2013()
 have applied UET to explain the association between WOCBs and corporate non-financial performance (e.g., CSR), although its ability to explain this link appears limited. 

Fifth, institutional theory (IT) indicates that firms set rules, norms and procedures for their employees to follow 
 ADDIN EN.CITE 
(Carrasco, Francoeur, Labelle, Laffarga, & Ruiz-Barbadillo, 2015; Grosvold et al., 2016)
. Thus, the institutional perspective suggests that the differences in firms’ rules, norms, procedures, environments and requirements can explain the differences in their appointment of women directors. For example, the extent to which women are appointed to corporate boards may depend on  a specific corporate strategic action (e.g., affirmative/positive action) 
 ADDIN EN.CITE 
(Doldor et al., 2016; Saeed, Yousaf, & Belghitar, 2016)
,  the diversity of institutional environments, including the nature of industry or business activities Grosvold & Brammer, 2011()
, and family ownership Saeed et al., 2016()
. Consequently, IT has been applied widely to differences in corporate approaches to number practices, such as CSR, compensation and governance, by exploiting differences in institutional culture, including norms, rules and environments Prado-Lorenzo & Garcia-Sanchez, 2010()
.  For instance, IT has been used to explain the connection between female directors and CSR/disclosure. Nevertheless, our review shows that a relatively limited number of studies have used IT to explain the association of WOCBs with CFP (i.e. compensation, firm value) and thus future applications of IT will be appropriate.

Critical mass theory (CMT) indicates that when a sub-group of people reaches a certain critical mass in terms of size, then, that is when that sub-group may be able to affect the decisions of the group as a whole  
 ADDIN EN.CITE 
(Torchia, Calabrò, & Huse, 2011)
. Based on the work of Kanter (1977)
, WOCBs can be divided into four common groups; these are uniform groups (0% women), skewed groups (up to 20% women), tilted groups (20-40% women), and balanced groups (40-60% women). Broadly speaking, the ‘critical mass’ of women directors can be measured based on the number (at least three female board members) Torchia et al., 2011()
 or the percentage (30% of WOCBs) 
 ADDIN EN.CITE 
(Joecks, Pull, & Vetter, 2013)
. More specifically, some studies 
 ADDIN EN.CITE 
(e.g., Kristie, 2011; Liu, Wei, & Xie, 2014)
 have suggested that under CMT, having (i) one, (ii) two and (iii) three female directors can be considered as a (a) token, (b) presence and (c) voice, respectively. This implies that under the CMT perspective, WOCBs can have a positive impact on firm performance, and firm innovation in particular only if there is a sufficient number of women on boards such that they can have real influence on board decisions  Torchia et al., 2011()
. Similarly, a firm will have better CSR disclosures if its board is composed of three or more women Jia & Zhang, 2013()
. Interestingly, although some studies Ben-Amar et al., 2017()
 empirically support this theory, they do not explicitly use CMT to design and explain their findings.  Overall and despite its apparent usefulness we find that, surprisingly, CMT is rarely adopted by prior studies to design and explain the determinants of WOCBs and their impact on corporate performance.

Human capital theory (HCT), which became well-known in 1964 Terjesen et al., 2009()
, relates to a person’s education, skills and experience Carter et al., 2010()
. Each individual has ‘unique’ human capital. Thus, HCT indicates that firms should increase BGD because the diverse and unique human capital that each board member can bring, and this increases when they are drawn from diverse backgrounds 
 ADDIN EN.CITE 
(Isidro & Sobral, 2015; Farag & Mallin, 2016b)
.  Furthermore, more diverse boards may increase CFP owing to their diverse and unique capital 
 ADDIN EN.CITE 
(Isidro & Sobral, 2015; Farag & Mallin, 2016b)
. Using the HCT, it was found that UK female directors have more international experience and higher qualifications (e.g., MBA) than their male counterparts Singh, Terjesen, & Vinnicombe, 2008()
. By contrast, in the US, both female and male directors were found to have equal levels of education Peterson & Philpot, 2007()
.  Noticeably, HCT is limited in a number of ways. For example, overall, HCT has been rarely applied in past studies, and the findings of the few studies concerned also do not significantly support the view that the unique capital of female directors compared to that of their male counterparts is beneficial to a firm performance. Similarly, HCT is limited in explaining the connection between BGD and CSR.  

Legitimacy theory (LT) suggests that a company becomes legitimate if its activities/operations are appropriate for the value system of the society in which it operates Ntim, 2016()
. In this case, Ntim (2016)
 combined the legitimacy frameworks of Ashforth & Gibbs (1990)
 and Suchman (1995)
 to develop and interpret the findings of the relationship between corporate governance including women directors, corporate health accounting and firm value in Sub-Saharan African in terms of HIV/AIDS disclosures. The legitimacy framework proposes three types of legitimacy — pragmatic, moral, and cognitive Suchman, 1995()
. In addition, literature reports two legitimacy-seeking strategies; these are substantive and symbolic management types Ashforth & Gibbs, 1990()
. Ntim (2016)
 suggested that corporate health accounting disclosures can improve corporate legitimacy, such as pragmatic and moral, and managerial monitoring can be clearly viewed as a characteristic of well-governed companies. Similarly, Liao et al. (2015)
 showed that female directors are more concerned with environmental issues than their male counterparts are and firms may try to legitimise their activities by bringing in more female directors who may push for the provision of more CSR information to the larger society. To sum up, it seems that LT can sufficiently explain the often positive impact of female board members on corporate non-financial performance (e.g., CSR, disclosure) that have been reported by past studies. 

Contingency theory suggests that there is no best way to organise a company. Thus, under the contingency perspective, BGD has different impacts on firms’ performance, which is contingent on the context/situation. For example, Carter et al. (2010)
 carried out empirical research in the US to show that gender-diverse boards may have positive, negative or no influence on CFP under different circumstances at different times. In addition, it is possible that the contingency framework can provide explanations for past studies that failed to find a significant relationship between female directors and firm performance McGuinness, Lam, & Vieito, 2015()
. 

The tournament theory illustrates that the difference in remuneration between board members is related to managerial responsibilities and productivity Vieito, 2012()
. Particularly, CEOs usually receive a higher salary than other managers because they have greater responsibility to increase CFP. However, behavioural theory suggests the opposite perspective Vieito, 2012()
;  specifically, it indicates that performance is improved with other executives collaborate and work better with the CEOs when the pay gap between them is smaller. Surprisingly, few studies have employed these two theories of compensation policy to explain the gender pay gap although Vieito (2012)
 provides rare empirical evidence that supports both theories. 

4.2.2 Sociological and psychological theories

Social role theory (SRT) illustrates the traditional gender roles 
 ADDIN EN.CITE 
(Chizema et al., 2015; Lemoine, Aggarwal, & Steed, 2016)
; that is, what society expects women and men to become. Therefore, SRT can be used to explain the presence or absence of WOCBs. In particular, SRT suggests that the main reason why firms do not have women directors is the influence of the “think manager think male” stereotype 
 ADDIN EN.CITE 
(Koenig, Eagly, Mitchell, & Ristikari, 2011; Lemoine et al., 2016)
. Conversely, Chizema et al. (2015)
 suggested that women are expected to hold traditional roles, such as caring and raising children, whilst men are expected to be leaders and managers, such as directors. This stereotype explains the low number of female directors. Generally, SRT is combined with others, such as gender role theory Cumming et al., 2015()
 and gender socialisation theory (GST) 
 ADDIN EN.CITE 
(Boulouta, 2013)
 to create a strong framework against which to test the contribution of WOCBs to firms. GST explains the behaviour differences between males and females 
 ADDIN EN.CITE 
(Boulouta, 2013)
.

Social identity theory suggests that people can classify themselves with others by demography such as age, gender, and education, among others Kaczmarek, Kimino, & Pye, 2012()
. This theory may explain the absence or the presence of WOCBs because individuals prefer working with people who share the same demographic background Kaczmarek et al., 2012()
. Interestingly, under the social identity framework, women directors have impacted on firms’ performance because their behaviours are different in comparison with their male counterparts such as being absent at board meetings, where they can raise their voice to contribute to firms Ali et al., 2014()
 or avoiding risk-taking, a behaviour that can bring more financial returns to firms Chen, Crossland, & Huang, 2016()
. 

Both socialisation and gender socialisation theories explain the different characteristics between women and men 
 ADDIN EN.CITE 
(Cumming et al., 2015; Ben-Amar et al., 2017)
. These theories suggest a positive impact of female directors on CSR because, compared to males, females are less likely to damage the environment, and are more concerned about ethical issues 
 ADDIN EN.CITE 
(Cumming et al., 2015; Ben-Amar et al., 2017)
.

Both liberal and social feminism theories are two main theoretical approaches used to compare the performance of male- and female-owned firms 
 ADDIN EN.CITE 
(Robb & Watson, 2012; Berenguer, Giráldez, & Cardone-Riportella, 2016)
. The liberal feminist theory predicts no difference in company performance between male- and female-owned companies, while the social feminism theory suggests that the firms owned by women would underperform in comparison with those owned by men Berenguer et al., 2016()
. By contrast, Robb & Watson (2012)
 apply these two theories to explain that both female- and male-businesses perform equally well. 
Social psychological theory predicts that the appointment of WOCBs may have a positive or a negative effect on CFP 
 ADDIN EN.CITE 
(Carter et al., 2010; Isidro & Sobral, 2015)
. On one hand, it is time-consuming to make decisions due to emotional conflicts between board diversity members 
 ADDIN EN.CITE 
(Carter et al., 2010; Isidro & Sobral, 2015)
. Therefore, a diverse board may decrease firm performance. On the other hand, female directors bring various valuable ideas to the board to create better firm performance 
 ADDIN EN.CITE 
(Carter et al., 2010; Isidro & Sobral, 2015)
. In this vein, Gyapong, Monem, & Hu (2016)
 combined cognitive development theory, which states that children recognise their gender when they are young, and gender schema theory, which explains the process by which differences in how children process information leads to difference in behaviour of mature, to support the social psychological perspective. 

Various theories have been applied to explain the gender pay gap. First, occupational sex segregation theory concludes that women usually work for human resource or marketing departments, which are typically low-paying 
 ADDIN EN.CITE 
(Cardoso & Winter-Ebmer, 2010; Kulich et al., 2011)
. Therefore, WOCBs may not necessarily decrease the gender pay gap between male and female employees. Furthermore, according to the managerial power theory, male directors tend to offer good job opportunities to their male colleagues, while the emergence of women as board members is not strong enough to support female workers to work efficiently and secure higher salaries Abendroth, Melzer, Kalev, & Tomaskovic-Devey, 2017()
. In addition, the male evaluation bias theory predicts that men who work for top management teams usually underestimate the contributions of female workers Abendroth et al., 2017()
.

Many studies apply these above theories to explain the antecedents of WOCBs and their effect on corporate performance. However, most of these theories present one view on the presence of female directors and their impact on financial and non-financial performance. Nevertheless, a number of theories, such as AT can provide two opposing arguments about the influence of WOCBs on CFP.  
4.3 Antecedents of WOCBs
There is a long record of a lack of WOCBs in both developed and developing countries, such as the UK Singh, Vinnicombe, & Johnson, 2001()
. This is because women have to deal with various barriers, such as lack of experience and networks in connection with the pathways to becoming board members 
 ADDIN EN.CITE 
(Oakley, 2000; Singh & Vinnicombe, 2004)
. Sun, Zhu, & Ye, 2015(. However, the status of women has changed for the better following the 2007/2008 global economic crisis )
. This is mainly because of increasing social pressure and regulations that support emergence of WOCBs McHugh & Perrault, 2018()
. Thus, the proportion of board seats, which were held by women in 49 countries increased steadily over the years Deloitte, 2017()
. However, evidence suggests that female directors usually have shorter tenure than their male counterparts Becker-Blease, Elkinawy, Hoag, & Stater, 2016()
. Consequently, the literature shows a range of individual-, social-, firm- and country-level factors that can explain or predict the presence or the absence of WOCBs. Most of the existing studies in the field focus on testing a single-level factor e.g., Martin, Warren-Smith, Scott, & Roper, 2008()
, while fewer studies show evidence of a comprehensive and multi-level explanation for WOCBs e.g., McGowan, Cooper, Durkin, & O'Kane, 2015()
. 
4.3.1 Individual-level factors
First, women can emerge as board members due to their human capital characteristics such as age Hodigere & Bilimoria, 2015()
, education 
 ADDIN EN.CITE 
(Ashraf, 2009; Cetindamar, Gupta, Karadeniz, & Egrican, 2012; Fernandez-Mateo & Fernandez, 2016; Brush, Ali, Kelley, & Greene, 2017)
, networking 
 ADDIN EN.CITE 
(Nekhili & Gatfaoui, 2013; Hodigere & Bilimoria, 2015)
, and experience Fitzsimmons, Callan, & Paulsen, 2014(; Elsaid, 2015)
. Second, family circumstances like having a partner Ashraf, 2009()
 or children Thébaud, 2016()
 have an impact on the emergence of WOCBs. Third, women’s personal circumstances, such as family stress Welsh, Kaciak, & Thongpapanl, 2016()
, work-life balance practice Kalysh, Kulik, & Perera, 2016()
, lack of experience Oakley, 2000()
, flexible work schedule and income Woodhams, Xian, & Lupton, 2015()
 can affect their chances of securing board appointments. For example, Indian migrant women find it difficult to become directors in Australia because their behaviour needs to balance between Australian and Indian cultures Azmat & Yuka, 2016()
. Finally, Nekhili & Gatfaoui (2013)
 tried to examine the influence of foreign nationality of female directors on their appointment on corporate boards;  however, they found no significant results.
4.3.2 Social-level factors

The appointment of WOCBs depends on various social-level factors. The first is existing social processes —  for example, politics — that support the representation of women in boards of directors  Seierstad, Warner-Søderholm, Torchia, & Huse, 2017()
. Social actors who may use their position in society to appoint WOCBs include head-hunters 
 ADDIN EN.CITE 
(Doldor et al., 2016)
, board chairmen 
 ADDIN EN.CITE 
(Holgersson, 2013; Brunzell & Liljeblom, 2014)
 and CEOs Dasgupta, Ha, Jonnalagadda, Schmeiser, & Youngerman, 2018()
. Consistent with the social perspective, for example, Dasgupta et al. (2018)
 offered evidence that a CEO who has a daughter is more likely to appoint more WOCBs, and Lemoine et al. (2016)
 found that a group with more men choose women to be leaders.

In addition, social support is another social-level factor, which can bring more opportunities for women to emerge as directors. Generally, social support may come from family 
 ADDIN EN.CITE 
(Bianco, Ciavarella, & Signoretti, 2015; Bullough et al., 2017)
, friends McGowan et al., 2015()
, business agencies and other social networks Fielden & Hunt, 2011()
. Importantly, some studies suggest that women need to be offered different types of social support, such as education systems or training programmes to provide them with good enough knowledge and social networks that are essential for a directorship position  
 ADDIN EN.CITE 
(Fielden & Hunt, 2011; McGowan et al., 2015)
. 

Furthermore, other social-level factors, such as family size, income level, and family-related obligations may motivate women to seek, hence increasing their likelihood of being appointed as directors because of the need to have a job with higher income to support their families Cetindamar et al., 2012(; Saridakis, Marlow, & Storey, 2014)
.  Finally, Fernandez-Mateo & Fernandez (2016)
 investigated gender inequality in recruiting top management team’s members. Specifically, they investigated the relationship between job availability and competition among candidates and women directors’ recruitment, and the results are not significant. Interestingly, in comparison with men, women get more opportunities to become board members if they are interested in playing golf, which is traditionally considered a men’s game Agarwal, Qian, Reeb, & Sing, 2016()
. 
4.3.3 Firm-level factors

A great number of studies show evidence of the relationship between board characteristics, such as  age, size, independence and various characteristics of sub-committees on the emergence of female directors 
 ADDIN EN.CITE 
(e.g., Kang, Cheng, & Gray, 2007; Strobl, Rama, & Mishra, 2016)
. However, these studies show different findings although they use the same board characteristics. For instance, some authors 
 ADDIN EN.CITE 
(e.g., de Cabo et al., 2012; Strøm, D’Espallier, & Mersland, 2014)
  found that a larger board size affects WOCBs whereas others e.g., Farag & Mallin, 2016a()
 showed no significant relationship between number of directors and women on boards. Interestingly, evidence indicates that the presence of female members on the board increases the chances of more women being appointed board members or members of top management teams 
 ADDIN EN.CITE 
(e.g., Gupta & Raman, 2014; Tinsley, Wade, Main, & O'Reilly, 2017; Gould, Kulik, & Sardeshmukh, 2018)
).
Firm characteristics have a significant influence on the appointment of female directors 
 ADDIN EN.CITE 
(see Strøm et al., 2014; Saeed et al., 2016; Gregorič, Oxelheim, Randøy, & Thomsen, 2017)
. For example, a larger firm is more likely to hire more female directors 
 ADDIN EN.CITE 
(Saeed et al., 2016; Gregorič et al., 2017)
. Surprisingly, younger firms prefer adding more WOCBs Strøm et al., 2014()
. Furthermore, firms with fewer bank loans recruit more women directors Mínguez-Vera & Martin, 2011()
, possibly because women are less liable to take risks 
 ADDIN EN.CITE 
(Bear et al., 2010; Hussain et al., 2018; Liao et al., 2018)
.   In addition, firm performance is also associated with the emergence of women as board members 
 ADDIN EN.CITE 
(Nguyen & Faff, 2006; Iren, 2016)
. 
A number of studies present interesting results on the relationship between firm ownership and the representation of women directors see Kang et al., 2007()
. For instance, women have no more opportunities to work as directors for a firm with higher state ownership Farag & Mallin, 2016a()
. However, Nekhili & Gatfaoui (2013)
 offered evidence that indicates that the presence of women directors has a strong relationship with family ownership. 
Several studies investigate the impact of industry and location of firms on WOCBs 
 ADDIN EN.CITE 
(e.g., Hyland & Marcellino, 2002; Hillman, Shropshire, & Cannella Jr, 2007; Du, 2016)
. Specifically, a firm has less representation of WOCBs if it is located in special places such as near Confucianism centres or in places that experience high sex discrimination 
 ADDIN EN.CITE 
(see Du, 2016; Gao, Lin, & Ma, 2016)
. Indeed, firms with headquarters located in capital cities of a country appoint more women directors than those located in other cities do Gregorič et al., 2017()
. 
Many other firm-level factors can explain the appointment of WOCBs, such as a shareholder proposal for WOCBs Marquardt & Wiedman, 2016()
 and equal employment opportunity regulations Graham et al., 2017()
.   Furthermore, Graham et al. (2017)
 found that the presence of an HR executive on the top management team is associated with the appointment of women directors. In addition, Bernardi, Bean, & Weippert (2005)
 recommended that requiring photographs of each board member in annual reports increases the likelihood of a more gender-diverse board of directors. 
4.3.4 Country-level factors 

Grosvold & Brammer (2011)
 investigated how five national institutional systems — as the national economic systems, national business systems, national legal systems, governance systems, and national cultural systems — affect the presence of female directors. National cultural systems can be measured by religion 
 ADDIN EN.CITE 
(Chizema et al., 2015; Grosvold et al., 2016)
, language Santacreu-Vasut, Shenkar, & Shoham, 2014()
 and cultural dimensions 
 ADDIN EN.CITE 
(Grosvold, 2011; Bullough, Kroeck, Newburry, Kundu, & Lowe, 2012; Carrasco et al., 2015)
. Indeed, some studies use Hofstede’s cultural dimensions Carrasco et al., 2015()
, whereas others employ the measure of the GLOBE’s project Bullough et al., 2012()
. In addition, Azmat & Yuka (2016)
 also conducted research to find the impact of Indian culture and religion on the emergence of female directors, while Toh & Leonardelli (2012)
 used culture’s ‘tightness’ (i.e. the strength of a culture’s norms and social sanctions), which is measured by six items, to explain the appointment of WOCBs. 

Furthermore, the government plays an important role in the status of WOCBs through key government policies on maternity leave, paternity leave, parental leave, childcare services 
 ADDIN EN.CITE 
(Shilton, McGregor, & Tremaine, 1996; Iannotta, Gatti, & Huse, 2016)
, and gender quotas or gender targets, among others 
 ADDIN EN.CITE 
(Wang & Kelan, 2013; O’Brien & Rickne, 2016; Sojo, Wood, Wood, & Wheeler, 2016; Valls Martínez & Cruz Rambaud, 2019)
. Importantly, Chizema et al. (2015)
 showed that the representation of women in parliament has a significant positive impact on WOCBs. However, Terjesen and Singh (2008) found that the level of WOCBs tends to be lower in countries with a longer tradition of female political representation. Interestingly, Ahl & Nelson (2015)
 drew comparisons of the different impact of policies on the female board representation in Sweden and the US. 

A number of studies define the effect of certain social-economic factors —  namely GDP per capita, GDP growth, unemployment rate, marriage rate, divorce rate, self-employment rate, house price, education rate, number of stoppage at work, and fertility rate — on the appointment of women directors 
 ADDIN EN.CITE 
(Estrin & Mickiewicz, 2011; Saridakis et al., 2014; Strøm et al., 2014; Grosvold et al., 2016)
. For instance, the education rate of women has a positive influence on the emergence of women as directors Grosvold et al., 2016()
. However, these social-economic factors have more influence on male directors than their female counterparts in the short term Saridakis et al., 2014()
. Furthermore, other studies Estrin & Mickiewicz, 2011(e.g., ; Bullough et al., 2012)
 show that society-wide institutions, which include the business environment, government size, economy, societal development, political freedom, physical and technological infrastructure, and restricted freedom of movement,  influence the presence of female executive directors. In addition, there is a significant relationship between gender discrimination (measured by the Gender Inequality Index, the Human Development Index, and violence against women) and female board members 
 ADDIN EN.CITE 
(Estrin & Mickiewicz, 2011; Strøm et al., 2014)
. Indeed, countries with less gender inequality tend to have more companies with at least three women directors Fernandez-Feijoo, Romero, & Ruiz-Blanco, 2014()
. 
Based on the above review and in summary, it evident that various factors affect the appointment of WOCBs. In other words, females have less opportunities to become directors when compared with males. Therefore, in order to become board members, we suggest that women need to first work to improve their skills, experience and expertise, as well as get support from their family, companies, experts and governments. 
4.4 The impact of WOCBs on corporate financial and non-financial performance
4.4.1 The association between WOCBs and corporate non-financial performance 
4.4.1.1 WOCBs and corporate social responsibility 

CSR can be performed through various corporate activities/actions such as donations Pyo & Lee, 2013()
, paying taxes Lanis & Richardson, 2012()
, CSR related disclosure Hughey & Sulkowski, 2012()
, reduction in corporate fraud Rodgers, Söderbom, & Guiral, 2015()
, and aiming for greater gender balance in top-management McGuinness, Vieito, & Wang, 2017()
, among others. This section presents a review of studies relating to the effect of WOCBs on various measures of CSR. Generally, numerous empirical studies are based on existing CSR databases in several countries such as the US Zhang, Zhu, & Ding, 2013()
, China McGuinness et al., 2017()
, and emerging economies Yasser, Al Mamun, & Ahmed, 2017()
, whereas fewer researchers adopt manual data collection of CSR measures 
 ADDIN EN.CITE 
(Rao, Tilt, & Lester, 2012; Ntim, Soobaroyen, & Broad, 2017)
.

Most studies find a positive relationship between WOCBs and CSR. In particular, female directors are related to less corporate fraud 
 ADDIN EN.CITE 
(Capezio & Mavisakalyan, 2016; Lenard, Yu, York, & Wu, 2017; Wahid, 2018)
, less aggressive tax avoidance activities 
 ADDIN EN.CITE 
(Lanis & Richardson, 2012; Francis, Hasan, Qiang, & Meng, 2014)
, fewer financial restatements 
 ADDIN EN.CITE 
(Abbott, Parker, & Presley, 2012; Pucheta-Martínez, Bel-Oms, & Olcina-Sempere, 2016a)
, and more donations 
 ADDIN EN.CITE 
(Wang & Coffey, 1992; Jia & Zhang, 2013)
. In addition, WOCBs have been found to show greater responsibility towards the environment, for example, by reducing carbon emissions Haque, 2017()
, managing water resources more effectively Alonso-Almeida, 2012()
, and avoiding being convicted of environmental offences Tauringana, Radicic, Kirkpatrick, & Konadu, 2017()
. Furthermore, female board members require firms to provide more information on risk Saggar & Singh, 2017()
, security markets 
 ADDIN EN.CITE 
(Cai, Keasey, & Short, 2006; Gul, Srinidhi, & Ng, 2011)
, corporate governance 
 ADDIN EN.CITE 
(Elmagrhi, Ntim, & Wang, 2016; Ntim, 2016)
, the environment 
 ADDIN EN.CITE 
(Rupley, Brown, & Marshall, 2012; Liao et al., 2015; Hollindale, Kent, Routledge, & Chapple, 2019)
 and CSR 
 ADDIN EN.CITE 
(Elmagrhi et al., 2016; Nekhili, Nagati, Chtioui, & Nekhili, 2017)
. 

A few  studies, however, show evidence of no relationship between female board representation and disclosure 
 ADDIN EN.CITE 
(e.g., Sartawi, Hindawi, Bsoul, & Ali, 2014; Rahman & Ismail, 2016; Manita, Bruna, Dang, & Houanti, 2018)
, donations Coffey & Wang, 1998()
, and CSR ratings and performance  
 ADDIN EN.CITE 
(Zaichkowsky, 2014; Sanan, 2016)
. More importantly, it appears that the presence of WOCBs in Islamic countries such as Pakistan and Jordan is associated with a decrease in firms’ voluntary disclosure 
 ADDIN EN.CITE 
(Majeed, Aziz, & Saleem, 2015; Ghabayen, Mohamad, & Ahmad, 2016)
. Interestingly, the US female executive directors in the past were not willing to donate to local communities Siciliano, 1996()
. The differences in the influence of WOCBs on CSR could be explained by the moderating effect of government ownership and politicians on corporate boards Rahman, Jamil, & Ismail, 2019()
. Furthermore, and as will be discussed in subsections that follow this subsection, the effect of WOCBs on various corporate outcomes is sometimes moderated with other socio-cultural, economic, political factors.
4.4.1.2 WOCBs and corporate reputation

Several studies investigate the effect of WOCBs on corporate reputation and find different results 
 ADDIN EN.CITE 
(e.g., Brammer, Millington, & Pavelin, 2009; Bear et al., 2010; de Anca & Gabaldon, 2014)
. The review of these studies shows that the differences in findings to be explained by differences in context and methodological approaches, such as sampling and statistical methods. The other main factor that accounts for the differences in findings is the variables that moderate or mediate the effect of WOCBs on corporate outcomes. For instance, industry, innovation and reputation mediated the relationship between gender-diverse boards and firm performance Miller & Triana, 2009()
. CSR and firm’s sector provide the context wherein we can observe the link between female board representation and firm reputation Brammer et al., 2009(; Bear et al., 2010)
. Particularly, Brammer et al. (2009)
 mentioned that female board members bring a good reputation to firms in the consumer service sector, reduce the reputation of producer services firms, and have no impact on a firm’s reputation in other industries.

4.4.2 The relationship between WOCBs and corporate financial performance 
Firm strategy and behaviours have a strong relationship with CFP 
 ADDIN EN.CITE 
(e.g., Dechow, 1994; Artz, Norman, Hatfield, & Cardinal, 2010; Kreiser & Davis, 2010; Siegel & Simons, 2010; Lee & Jungbae Roh, 2012)
. Therefore, in order to review the relationship between WOCBs and CFP, we also included studies on the relationship between WOCBs on innovation, R&D, M&A, accounting performance, accounting quality/EM, dividend policy, risk-taking, and stock markets.
Researchers investigating the association between WOCBs and firm performance appear to follow two main approaches. The first approach is to compare the financial performance of firms that are mainly managed by men and firms that are primarily managed by women. The second approach is to directly test the impact of WOCBs on CFP.
First of all, some studies find no difference in profit margin, employment growth, sales, service quality, and return on portfolio between male and female directors 
 ADDIN EN.CITE 
(e.g., Atkinson, Baird, & Frye, 2003; Chirwa, 2008; Bardasi, Sabarwal, & Terrell, 2011; Ellwood & Garcia-Lacalle, 2015; Lee, Paik, & Uygur, 2016; Ali & Shabir, 2017)
. Fewer studies show that WOCBs usually engage less in risk-taking, EM and M&A 
 ADDIN EN.CITE 
(e.g., Iqbal, O, & Baek, 2006; Yordanova & Alexandrova-Boshnakova, 2011; Huang & Kisgen, 2013; Farag & Mallin, 2016b; Belot & Serve, 2018)
. In this vein, Gottschalk & Niefert (2013)
 found that in the context of Germany, female-founded firms sell a small number of products, and have slower employment growth and lower return on sales because of their less professional experience compared with male-founded firms. However, women executives generate better firm performance than their male counterparts do when they work in the hospitality industry 
 ADDIN EN.CITE 
(Marco, 2012; Alonso-Almeida, 2013)
 or family business Bjuggren, Nordström, & Palmberg, 2018()
. 
A great number of studies only focus on the second trend of researching the relationship between female directors and CFP. This relationship is inconclusive because of mixed findings such as positive, negative, non-linear or no relationship. We review and provide a summary of how WOCBs is related to CFP below. 
4.4.2.1 WOCBs and compensation

Generally, working for a company, employees expect to be compensated in various ways. For example, employees can receive monthly salary and bonus payments 
 ADDIN EN.CITE 
(Cardoso & Winter-Ebmer, 2010; Hensvik, 2014)
. Likewise, companies give annual salary, equity grants, bonus, and commission income among others to their directors 
 ADDIN EN.CITE 
(Dreher, Lee, & Clerkin, 2011; Bugeja et al., 2012; Goh & Gupta, 2016)
. This section of the review presents a discussion of the empirical literature on the association between WOCBs and various types of compensation. 
Executive compensation 
It appears that women directors have a positive influence on both executive compensation 
 ADDIN EN.CITE 
(Adams & Ferreira, 2009; Lucas-Perez et al., 2015)
 and CEO pay 
 ADDIN EN.CITE 
(Baixauli-Soler, Lucas-Perez, Martin-Ugedo, Minguez-Vera, & Sanchez-Marin, 2016; Benkraiem, Hamrouni, Lakhal, & Toumi, 2017)
. By contrast, many studies also empirically show no relationship between WOCBs and CEO compensation 
 ADDIN EN.CITE 
(e.g., Jobome, 2006; Strobl et al., 2016)
 or executive compensation e.g., Lam, McGuinness, & Vieito, 2013()
. Interestingly, Bugeja, Matolcsy, & Spiropoulos (2016)
 offered different evidence on the relationship between top management diversity and CEO pay after using a sample of 105 observations from 2002 to 2009.  They suggest that WOCBs have no relationship with CEO compensation, whereas female compensation committee members are negatively associated with CEO remuneration. Fewer studies 
 ADDIN EN.CITE 
(e.g., García-Meca, 2016; Usman, Zhang, Wang, Sun, & Makki, 2018)
 report a negative effect of WOCBs on executive compensation. Interestingly, WOCBs  improve  pay-for-performance sensitivity; however, they do not enhance actual executive compensation Sarhan, Ntim, & Al‐Najjar, 2019()
. Overall and as expected, the literature provides varying explanations for the diverging findings on the WOCBs-executive compensation association. These include the strength of a firm’s takeover defence, composite firm governance quality Adams & Ferreira, 2009()
, gender power equality within firms Lucas-Perez et al., 2015()
, the critical mass of WOCBs and interaction with other forms of board diversity Strobl et al., 2016()
.
Executive pay gap

Limited studies Vieito, 2012(e.g., ; Francis, Hasan, John, & Sharma, 2013)
 have examined the pay gap between board members, CEO and Vice Presidents (VPs) in particular.  Specifically, Francis et al. (2013)
 showed that CEOs, on average, enjoy higher incomes than VPs although both CEOs and VPs benefit from good luck and are protected from bad luck. However, they did not find significant evidence relating to the relationship between WOCBs and gender pay gap between CEO and VPs. In another study, after gathering data from 1,500 public companies in the US, Vieito (2012) 
 found that female CEOs decrease the remuneration disparity between CEOs and VPs, while male CEOs lead to an increase in this disparity. 
Gender pay gap
A number of studies offer evidence on the gender pay gap between directors or employees 
 ADDIN EN.CITE 
(e.g., Dreher et al., 2011; Cole & Mehran, 2016; Goh & Gupta, 2016; Abendroth et al., 2017; Song, Lee, Toth, Singh, & Young, 2018; Schneider, Iseke, & Pull, 2019)
. For instance, the compensation of female directors in Australia is 80.7% of that of their male counterparts Yanadori, Gould, & Kulik, 2016()
. Several studies explain the relationship between gender pay gap and female’s risk aversion 
 ADDIN EN.CITE 
(e.g., Carter, Franco, & Gine, 2017; Wang, Markóczy, Sun, & Peng, 2018)
. Surprisingly, Geiler & Renneboog (2015)
 found that women CEOs do not tolerate gender compensation disparity, while those in other positions — namely chief financial officers, non-executive directors and executive directors — usually deal better with pay disparities. Similarly, the evidence in China shows that WOCBs are not underpaid by comparison with their counterparts Chen & Keefe, 2018()
. Furthermore, after collecting data from 1,678 unique firms in the US, Hill, Upadhyay, & Beekun (2015)
 showed evidence that  female CEOs received higher salaries than their male counterparts did. In addition, some studies find gender pay disparity between women and men employees e.g., Hensvik, 2014(; Abendroth et al., 2017)
. 

It seems that fewer studies provide evidence on the relationship between WOCBs and gender pay disparity. On one hand, some studies indicate that female directors decrease the gender remuneration disparity among executive directors 
 ADDIN EN.CITE 
(e.g., Cardoso & Winter-Ebmer, 2010; Perryman et al., 2016; Abraham, 2017; Carter et al., 2017)
 and between employees 
 ADDIN EN.CITE 
(Cardoso & Winter-Ebmer, 2010; Hensvik, 2014; Becker-Blease et al., 2016)
. Similarly, Abendroth et al. (2017)
Bugeja et al. (2012) mentioned that the impact of women directors on the gender pay gap is effective in jobs with low qualifications, whereas female directors have no influence on gender pay disparity in jobs with high qualifications. On the other hand, using a subsample of female and male CEOs, 
  found that female CEOs have no relationship with the gender pay gap in CEO compensation because they tend to not deal with the gender gap disparity.

4.4.2.2 WOCBs and earnings management

Earnings management (EM) can be measured by cumulative abnormal returns, accruals, forecast accuracy, average returns, and accounting conservatism 
 ADDIN EN.CITE 
(e.g., Hagendorff & Keasey, 2012; Gul, Hutchinson, & Lai, 2013; Arun, Almahrog, & Ali Aribi, 2015; Boussaid, Hamza, & Sougné, 2015; Elghuweel, Ntim, Opong, & Avison, 2017; Zalata, Ntim, Choudhry, Hassanein, & Elzahar, 2019)
. Many studies illustrate that WOCBs improve firm’s earnings quality Srinidhi, Gul, & Tsui, 2011()
, lower discretionary accruals 
 ADDIN EN.CITE 
(Barua, Davidson, Rama, & Thiruvadi, 2010; Vähämaa, 2014; Kim, Jeong, Kang, & Lee, 2017)
, are associated with higher earnings forecast accuracy Gul et al., 2013()
, follow accounting conservatism, and hence improve accruals and earnings quality 
 ADDIN EN.CITE 
(Boussaid et al., 2015; Panzer & Müller, 2015)
. In this vein, after finding a non-linear effect of WOCBs on earnings quality, Strydom, Au Yong, & Rankin (2017)
 suggested that a board should have a critical mass of female directors. Similarly, Fan, Jiang, Zhang and Zhou, (2019) showed evidence of an inverted U-shaped relation between WOCBs and bank EM. Specially, if a bank recruits three or more women directors, its EM decreases (Fan et al., 2019). Conversely, several studies show evidence on a negative or no relationship between WOCBs and EM 
 ADDIN EN.CITE 
(e.g., Sun, Liu, & Lan, 2011; Hagendorff & Keasey, 2012; Elghuweel et al., 2017; Zalata, Tauringana, & Tingbani, 2018)
.
Contradictory findings in studies indicating no WOCBs–EM relationship reveal other factors at play that could remove the ability of women to affect corporate outcomes or simply neutralise the inherent differences between female and male directors. Some of the factors we have identified from the literature that we have reviewed includes firm commitment towards incorporating religious beliefs and values Elghuweel et al., 2017()
, occupational diversity in the banking sector Hagendorff & Keasey, 2012()
, the inclusion of more representative set of control variables in the analytical models and the financial regulatory environment after the enactment of the Sarbanes-Oxley (SOX) Act 
 ADDIN EN.CITE 
(Sun et al., 2011; Zalata, Ntim, Aboud, et al., 2019)
. In addition and interestingly, the contribution of female directors in reducing  EM is also found to depend on their particular attributes, such as their competencies, skills, business expertise and positions or membership of board committees, such as the audit committee Gull, Nekhili, Nagati, & Chtioui, 2018(; Zalata et al., 2018)
 and their work environment Kyaw, Olugbode, & Petracci, 2015()
. Indeed, Kyaw et al. (2015)
 found that gender diverse boards reduce EM in countries with gender equality, and concluded that women directors will be beneficial to companies and the economy in general only if the workplace environment empowers and include them in their decision making bodies and structures, such as corporate boards.
4.4.2.3 WOCBs and dividend policy
With regards to dividend policy, there are variations in the findings on the relationship between WOCBs and dividend policy that are explained by factors, such as the level of firm free cash and related agency problems, the power balance of women versus men positions on corporate boards, and the proportion of women on corporate boards. Several studies reveal that firms facing free-cash flow agency problems pay larger dividends or higher cash dividends if they appoint females as directors 
 ADDIN EN.CITE 
(e.g., Jurkus, Park, & Woodard, 2011; Al-Dhamari, Ku Ismail, & Al-Gamrh, 2016; Al-Rahahleh, 2017; Chen, Leung, & Goergen, 2017)
. However, several other studies 
 ADDIN EN.CITE 
(Hamzah & Zulkafli, 2014; Elmagrhi et al., 2017; Saeed & Sameer, 2017)
 find a negative or no impact of WOCBs on dividend policy. More importantly, the difference in the impact of female directors on dividend pay-out may be explained by the position of the female Pucheta-Martinez & Bel-Oms, 2016()
 or the ownership structure Gyapong, Ahmed, Ntim, & Nadeem, 2019(; Ye, Deng, Liu, Szewczyk, & Chen, 2019)
. Particularly, the percentage of female directors has a positive relationship with dividend pay-out, whereas institutional women board members are negatively related to dividend policy. In addition, independent and executive women directors do not affect dividend pay-out Pucheta-Martinez & Bel-Oms, 2016()
. Furthermore, WOCBs decrease dividend payments if the ownership concentration increases Gyapong et al., 2019()
.  
4.4.2.4 WOCBs and R&D and innovation

Interestingly, our review shows that BGD is positively associated with some of the key mediators of the board diversity–firm performance association, namely firm innovation/R&D and reputation 
 ADDIN EN.CITE 
(e.g., Miller & Triana, 2009; Torchia et al., 2011; Torchia, Calabrò, Gabaldon, & Kanadli, 2018)
. The literature reviewed indicate two theoretical explanations for this relationship, which are the behavioural theory of the firm (the more comprehensive information is evaluated during decision-making process, the more innovative the decision will be) and signalling theory (firms use visible signals to gain reputation and status) Miller & Triana, 2009(; Torchia et al., 2018)
. In addition, Galia & Zenou (2012)
 showed that gender-diverse boards have higher marketing innovation and lower production innovation.
4.4.2.5 WOCBs and risk-taking

There is plenty of evidence which indicates that women are less likely to be involved in risk-taking 
 ADDIN EN.CITE 
(Bao, Fainshmidt, Nair, & Vracheva, 2014; Khaw, Liao, Tripe, & Wongchoti, 2016; Dong, Girardone, & Kuo, 2017)
. Specifically, gender-diverse boards prefer using shareholder’s equity than applying for bank loans 
 ADDIN EN.CITE 
(Alves, Couto, & Francisco, 2015; Faccio, Marchica, & Mura, 2016)
. Furthermore, Fauzi, Basyith, & Ho (2017)
 revealed that female CEOs with higher academic qualification, strong business background, international qualification, younger age, and longer tenure avoid taking risks. In addition, Rossi, Cebula, & Barth (2017)
 found that women directors in family firms use less debt while those in non-family businesses prefer financial leverage to improve the firm’s performance. By contrast, several researchers provide evidence of no connection between a gender-diverse board and risk-taking in developed countries 
 ADDIN EN.CITE 
(e.g., Berger, Kick, & Schaeck, 2014; Darrat, Gray, Park, & Wu, 2016; Sila, Gonzalez, & Hagendorff, 2016)
. 
4.4.2.6 WOCBs and managing products
Other areas that the literature reveals that women directors can improve firm profitability is through their ability to outperform in marketing and sales competence 
 ADDIN EN.CITE 
(Groysberg & Bell, 2013; Ali et al., 2014; Arzubiaga, Iturralde, Maseda, & Kotlar, 2017)
 and in reducing product cost 
 ADDIN EN.CITE 
(Chakrabarty & Bass, 2014; Gitundu, Kisaka, Kiprop, & Kibet, 2016; Ramly, Chan, Mustapha, & Sapiei, 2017)
. Interestingly, in a review of research on women in family firms, Jimenez (2009)
 documents women skillset that could make them successful directors, which includes ability to multitask, overcome contradictions, trust instinct and intuition, rather than make decisions based solely on analysis and rationality.
In a more specific context (i.e., small and medium enterprises - SMEs and the exporting business), executive women, compared to their male counterparts were found to be more likely to export, have higher exported product volume, more risk-averse (cautious) in selecting target countries to export to, and provided a moderating effect during business crises 
 ADDIN EN.CITE 
(Marques, 2015; Berenguer et al., 2016)
. However, the gender effect on propensity to export was not found in family-oriented firms Ramón-Llorens, García-Meca, & Duréndez, 2017()
. It important to note that the relatively small samples of 266 and 187 SMEs in the studies by Berenguer et al. (2016)
 and Ramón-Llorens et al. (2017)
, respectively, limits the representativeness of these studies and consequently impedes their generalized deductions about the impact of WOCBs on a firm’s exporting activities.
4.4.2.7 WOCBs and M&A 

It seems that researchers only focus on investigating the relationship between female directors and M&A in developed countries such as the UK or the US Dowling & Aribi, 2013()
. Existing literature on the effect of WOCBs on M&A shows that gender-diverse boards are positively associated with acquisition bids, size of bid premiums, and level of acquisitiveness Dowling & Aribi, 2013(; Levi, Li, & Zhang, 2014)
. By contrast, Chen et al. (2016)
 showed the different views on the negative influence of female directors on the number and size of acquisitions.  
4.4.2.8 WOCBs and stock markets

Although fewer studies test the impact of gender-diverse boards on IPO success and stocks, they provide different results with positive, negative or no relationship 
 ADDIN EN.CITE 
(e.g., Kaur & Singh, 2015; Quintana-García & Benavides-Velasco, 2016; Kubíček, Strouhal, & Štamfestová, 2017)
. Interestingly, women directors without family associations may reduce IPO under-pricing McGuinness, 2016()
.  Furthermore, WOCBs are positively and significantly associated with  stock liquidity Ahmed & Ali, 2017()
,  but were found to have a negative association with stock value Dobbin & Jiwook, 2011()
. While the two studies investigate the effect of WOCBs on two different, but related capital market financial performance (stock liquidity and stock value), they clearly show rather contradictory findings. However, Dobbin & Jiwook (2011)
 present an explanation for the negative WOCBs–stock value association, which appears to be the negative bias against women emanating from the institutional investors. More importantly, there is no evidence for an association between female board members and return of portfolio and volatility of stock return 
 ADDIN EN.CITE 
(Chapple & Humphrey, 2014; Nazir, Zulfiqar, Saeed, & Habib, 2016)
.
4.4.2.9 WOCBs and accounting performance

A number of studies find empirical evidence on the relationship between WOCBs and accounting performance. The findings on this relationship are inconclusive due to mixed results (Adams, de Haan, Terjesen, & van Ees, 2015). Many studies find mixed impacts of WOCBs on accounting performance because they use different measures of WOCBs 
 ADDIN EN.CITE 
(Farag & Mallin, 2017; Gordini & Rancati, 2017)
 and accounting performance 
 ADDIN EN.CITE 
(Haslam, Ryan, Kulich, Trojanowski, & Atkins, 2010; Solakoglu, 2013; Muravyev, 2017)
.  Furthermore, a few studies provide evidence for an inverted N-shaped relationship (or inverted U-shaped, if we ignore the lower part of the women proportion on board, which shows negative relationship) between women board members and accounting performance 
 ADDIN EN.CITE 
(Pathan & Faff, 2013; Gröschl & Arcot, 2014; Wu, Yao, & Muhammad, 2017)
. Indeed, several studies supporting the critical mass theory Torchia et al., 2011()
 find that the relationship between WOCBs and accounting performance has changed from negative to positive in firms that have increased their WOCBs proportion from below to equal or more than 30% 
 ADDIN EN.CITE 
(e.g.,  Joecks et al., 2013; Arena et al., 2015; Elmagrhi, Ntim, Malagila, Fosu, & Tunyi, 2018; Wiley & Monllor-Tormos, 2018)
. It is worth noting, however, that the critical mass of WOCBs for a positive impact on corporate outcomes is still an ongoing theoretical and empirical debate because existing studies from different contexts have shown different results, such as critical mass being 20% rather than 30% e.g., see Gröschl & Arcot, 2014()
.
Only a limited number of studies show that the association between gender-diverse board and accounting performance is indirect. Specifically, this association is moderated by innovation Dezsö & Ross, 2012()
 and CSR 
 ADDIN EN.CITE 
(Rose, Munch-Madsen, & Funch, 2013; E-Vahdati, Zulkifli, & Zakaria, 2018; Sial et al., 2018)
. Furthermore, the association between gender-diverse board and accounting performance differs between countries, sectors, or competition environment 
 ADDIN EN.CITE 
(e.g., Labelle et al., 2015; Amore & Garofalo, 2016)
. For instance, Amore & Garofalo (2016)
 concluded that female directors increase bank financial performance in low competition contexts, but decrease ROA of banks if competition rises. Similarly, the connection between female board members and accounting performance is negative in countries that apply a regulation approach of gender requirements, but is positive in countries imposing a voluntary approach of gender requirements  Labelle et al., 2015()
. It appears that WOCBs have a negative impact on accounting performance in developing countries 
 ADDIN EN.CITE 
(e.g., Ujunwa, 2012; Zhang & Qu, 2016)
. However, WOCBs is positively associated with  accounting performance in developed countries 
 ADDIN EN.CITE 
(e.g.,  Carter, Simkins, & Simpson, 2003; Lyngsie & Foss, 2017)
 except those with gender quotas or women working in family business 
 ADDIN EN.CITE 
(e.g.,  Bøhren & Strøm, 2010; Ahern & Dittmar, 2012; D’Amato, 2017)
. One possible explanation of the difference in the findings on the direction of the WOCBs–Accounting performance association between developed countries (positive association) and developing countries (negative association) is the level of gender equality and empowerment Kyaw et al., 2015()
.

Most current studies find the positive relationship between a gender-diverse board and accounting performance 
 ADDIN EN.CITE 
(e.g., García-Meca, García-Sánchez, & Martínez-Ferrero, 2015; Sun et al., 2015; Pucheta-Martínez, Bel-Oms, & Olcina-Sempere, 2016b; Reguera-Alvarado et al., 2017)
. Certainly, independent women directors have a positive impact on accounting performance 
 ADDIN EN.CITE 
(Haldar, Shah, & Nageswara Rao, 2015; Sanan, 2016)
. Interestingly, female executive directors have a stronger impact on accounting performance compared with independent female directors 
 ADDIN EN.CITE 
(Liu et al., 2014)
.
5. Discussion and suggestions for future research
5.1 Methodological and contextual gaps 
There are several reasons for the lack of studies in developing nations and in cross-country contexts. First, most studies prefer collecting data from one country because they can avoid differences in accounting, cultural, economic, legal and political systems around the world Radebaugh, Gray, & Black, 2006()
. Second, many studies find it difficult to access data in developing countries due to fewer English annual reports and lack of corporate governance information such as board meetings, board profiles, or board compensation. However, the number of companies publishing their annual reports in English is increasing, with more corporate governance information becoming available. Therefore, while WOCBs studies in developing countries are still very limited, they are increasing in number because it is now becoming easier to access data from these countries. Consequently, we should expect to see more cross-country studies  
 ADDIN EN.CITE 
(e.g., Ntim, 2016; Farag & Mallin, 2017)
 and those conducted in e.g., Mahadeo, Soobaroyen, & Hanuman, 2012(developing countries’ context )
. 
We found a weakness in the methodological approach adopted in the current studies. First, not many studies employ interviews and/or observations as data collection methods although these methods can generate very rich (qualitative or quantitative) data. Specifically, holding interviews with WOCBs would help researchers to understand their behaviours, experiences, contributions and requirements, among other factors. For instance, after interviewing 60 WOCBs, Fielden & Hunt (2011)
 explained how female directors can access social support. Second, a limited number of studies employ the qualitative and mix-methods research approaches although they are equally effective for data analysis.  Particularly, using the interpretation of interviews to explain and support the findings of statistics may increase the quality of studies. For example, the research may provide better explanation of the impact of WOCBs on CFP after observing their activities during board meetings. Therefore, future research can use interviews and/or observations as data collection methods 
 ADDIN EN.CITE 
(Kakabadse et al., 2015)
. We also suggest increases in researchers who will apply both mixed-methods and qualitative research in the future, 
 ADDIN EN.CITE 
(Roomi, 2013; Fitzsimmons et al., 2014; Mahmood et al., 2018)
.
5.2 Theoretical gaps 
As previously noted, the majority of academic literature on female board representation has not applied a theoretical framework or has used theories that are not related to (or do not appropriately fit with) their research hypotheses or questions. Theories provide basic concepts and direct researchers to raise important questions. Importantly, studies with a theoretical framework usually conduct top-quality research Neuman, 2014()
. Thus, future researchers would be advised to clearly identify and apply theoretical frameworks, which are connected with their research hypotheses or questions in order to improve the quality of their research.

With regard to studies using theories, fewer of them show a link between their findings and the theoretical frameworks applied to their research. For example, the finding that there is a positive relationship between female directors and abnormal returns for firms operating in complex environments supported the agency theory and stakeholder theory in the study by Francoeur, Labelle, & Sinclair-Desgagné (2008)
. Similarly, Ntim & Soobaroyen (2013)
 concluded that there is no connection between WOCBs and black economic empowerment disclosure, which is in line with the predictions of agency, legitimacy, stakeholder, and resource dependence perspectives. Researchers may improve the quality of their studies if they make contributions to theoretical perspectives by adding comments on applied theories. Therefore, we suggest connecting the relationship between empirical results and adopted or existing theoretical frameworks, for example, as demonstrated by Ntim & Soobaroyen (2013)
 and  Ntim (2015).
Ellemers, Rink, Derks, & Ryan (2012)
 found that both ‘glass cliff’ and ‘queen bee’ phenomena negatively influence future career opportunities of women. On one hand, ‘glass cliff’, a phrase coined by Ryan and Haslam, represents a phenomenon where women tend to have different pathways to leadership positions and be overrepresented in leadership positions in times of crisis and risk compared to their male counterparts. As a result, the ‘glass cliff’ phenomenon continues, women in such leadership positions are more likely to find themselves in precarious situations and increased risk of personal failure in their leadership (i.e., the ‘glass cliff’) 
 ADDIN EN.CITE 
(Ryan & Haslam, 2005, 2007; Haslam & Ryan, 2008)
. On the other hand, the term ‘queen bee’ is used to refer to the phenomenon where successful women in male-dominated organizations tend (or feel compelled) to downplay their gender identity and behave in ways (e.g., male-like leadership abilities) that hinder rather than help the advancement of other women Staines, Tavris, & Jayaratne, 1974(; Ellemers et al., 2012)
. However, very limited studies see Dezső, Ross, & Uribe, 2016()
 have  applied these two theoretical frameworks to hypothesise  the determinants  of appointment of WOCBs. Specifically, in the context of the US, Dezső et al. (2016)
 evidenced that a woman on the top management team decreases the chance of another woman being appointed to the same position. We expect to see many studies applying ‘glass cliff’ and ‘queen bee’ theories to identify factors that can explain the presence or absence of WOCBs, following Dezső et al. (2016)
. 
Generally, each individual theoretical perspective has limitations. For instance, Ntim & Soobaroyen (2013)
 showed clear limitations of agency, resource dependence, legitimacy and stakeholder perspectives in explaining the relationship between corporate governance and CSR disclosure. Several studies 
 ADDIN EN.CITE 
(e.g., Francoeur et al., 2008; Gottschalk & Niefert, 2013; Ntim & Soobaroyen, 2013)
 apply various theories to provide broad perspectives on WOCBs. Therefore, future research may adopt multi-theoretical frameworks. Specifically, each study can incorporate two or more perspectives relating to both economic and corporate governance theories, and sociological and psychological theories.
5.3 Antecedents of WOCBs
According to the Deloitte (2017)
 report the absence or presence of female directors differs among countries. The differences can be explained by country-level factors such as national institutional systems, language, culture, religion, government policies, and social-economic factors, among others 
 ADDIN EN.CITE 
(Grosvold & Brammer, 2011; Bullough et al., 2012; Carrasco et al., 2015; Chizema et al., 2015)
. It appears that fewer studies investigate the impact of national cultural dimensions and government policies on the emergence of females as board members. Therefore, future research may consider investigating the relationship between national cultural dimensions, government policies and antecedents of female directors. Specifically, future studies can measure the national cultural dimension based on Hofstede’s project, GLOBE’s project, or the project of Trompenaars and Hampden-Turner. 
5.4 The influence of WOCBs on corporate financial and non-financial performance
It is widely accepted that a number of studies have investigated the link between WOCBs and corporate non-financial performance, especially CSR. Most of these previous studies viewed environmental disclosure as a part of CSR measure. However, studies examining the impact of WOCBs on environmental performance is rare (
 ADDIN EN.CITE 
(Geiler & Renneboog, 2015; Yanadori et al., 2016)
. Thus, future research may focus on determining the relationship between WOCBs and environmental performance. 
Many studies use various measures of CFP. Marketing has a positive relationship with CFP Brodie, Winklhofer, Coviello, & Johnston, 2007(; Morgan, Vorhies, & Mason, 2009)
. However, we find that limited studies consider marketing as a type of CFP. Therefore, we expect to see future research testing the impact of female directors on marketing.
The relationship between WOCBs and corporate financial and non-financial performance is inconclusive, with studies reporting mixed findings, including positive, negative, or no relationship.  A few studies have explained the different impact of female directors on corporate financial and non-financial performance. It seems that the impact of WOCBs on corporate financial and non-financial performance differs markedly between countries because country-level factors may moderate this impact. Therefore, future research may investigate the moderate role of country-level factors, such as national cultural dimensions, government policies and religion among others in the impact of WOCBs on corporate financial and non-financial performance. 
6. Conclusion
The main purpose of this SLR has been to review the most up-to-date research on WOCBs in order to identify what we know and do not know about WOCBs around the world. We reviewed both theoretical and empirical studies relating to the appointment of WOCBs and their contributions to corporate financial and non-financial performance. Our SLR analysed 634 studies in 270 scholarly journals in different disciplines, such as accounting, auditing and finance; corporate governance; business, business ethics and CSR; economics; gender; leadership and management; and administrative, social sciences and sociology, among others from 1981 to 2019.
This SLR contributes to the topic of WOCBs in several ways. Summarising theoretical frameworks relating to country-, firm-, social-, and individual-level views of the antecedents of WOCBs and their influence on corporate financial and non-financial performance, we find that females make more contributions to corporate financial and non-financial performance although they are faced with some (gender-based) challenges in terms of becoming board members. In addition, analysing empirical research, we classify factors affecting the absence or presence of women directors into four levels and reveal that country-, firm-, social- and individual-level factors have different impacts on the antecedents of WOCBs. Furthermore, we find it difficult to explain or predict the influence of WOCBs on corporate financial and non-financial performance, such as compensation, CSR, and accounting performance although most recent studies show positive impacts. Finally, we recommend examining the effect of national culture dimensions on the appointment of female directors in corporate boards and the relationship between WOCBs and corporate financial and non-financial performance. This is because we found many limitations among previous studies, such as a lack of qualitative and mixed-methods studies, cross-cultural research, application of multi-theoretical perspectives, and research on corporate non-FP (e.g., environmental performance) and corporate FP (e.g., compensation, marketing). Even though this study provides multiple insights into the current knowledge and future research agenda on the antecedent and corporate outcomes of WOCBs, it also has some limitations. First and following SLR stages recommended by Tranfield et al. (2003)
, conducting a preliminary “scoping study” would benefit the study in terms of assessing the size and relevance of the literature and provide a more objective criteria for delimiting the SLR subject area or topic. However, we minimised the effect of this limitation by, for example, having regular author meetings to discuss and decide on the most relevant search strings to be included/excluded in the final pool of search words and phrases.
Second, as is the case for all social science phenomena, WOCBs is just one area of study (i.e., the “corporate, business and profit oriented” world) that captures the antecedents, opportunities, roles, and outcomes the society expects from women in this context. Consequently, a legitimate question would then be, what about the antecedents, opportunities, roles, and outcomes of “women on non-corporate, non-business, not-for-profit boards” such as charities, non-governmental organisations (NGOs), social enterprises and public sector entities? Indeed, Table 1 shows about 88% (13,267/14,992) of studies we excluded after reading their titles are from “Non-corporate governance research”. Future SLR may consider this question of women on boards in a non-corporate governance context. Similarly, with the appropriate language skills and knowledge, a SLR on this topic could be conducted for “Non-English research” with 523 studies in our search (see Table 1).
Finally, the process of classifying/categorising the sampled studies according to certain criteria is always elusive in nature and may lead to loss of information. Furthermore, studies sometimes fall under multiple subject areas and the categorization of these studies to particular subject areas (e.g., Tables 2 and 3) is challenging and can sometimes be questioned. However, these limitations are inherently common in SLR Tranfield et al., 2003()
, and the authors were conscious of these limitations during the analysis. Consequently, the authors consciously followed a systematic approach, as much as it was feasible/possible to consider all the recommended steps in conducting a valid and reliable SLR. We, therefore, argue that the associated degree of risk to validity and reliability should be within acceptable ranges.
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