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Abstract

Companies gain significant advantages from having a

favorable corporate reputation (CR), so researchers have

analyzed the factors that contribute to the formation and

maintenance of this intangible asset. One of these variables

could be gender diversity in management. This study drew

on stakeholder, signaling, and critical mass theories to

explore how women in firms' top management teams

(TMTs) can influence these organizations' CR. A sample of

data on Spanish listed companies were collected for the

period of 2017–2022. The results reveal that a positive

relationship exists between gender diversity in TMTs and

CR and that this relationship is moderated by women on

boards of directors and by board independence. The find-

ings contribute to the literature by providing evidence of

top management's influence on CR. This empirical research

also expands the literature on gender diversity in organi-

zations by demonstrating that the positive impact of

gender diversity on CR extends beyond boards of directors.
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1 | INTRODUCTION

Corporate reputation (CR) can be defined as the main stakeholders' overall perceptions of a company as a result of

their direct and indirect experiences with that firm (Dowling, 2016; Fombrun, 1996; Weiss et al., 1999). This

reputation is one of companies' most important intangible assets, which does not appear in firms' financial state-

ments. Companies' reputation is a key business management resource because it generates important competitive

advantages (Amit & Schoemaker, 1993; Barney, 1991; Grant, 1991; Helfat & Peteraf, 2003; Miotto et al., 2020;

Teece et al., 1997) and becomes a strategic factor in survival during times of crisis (Fombrun, 1996). A favorable CR

is associated with values such as trust (Larkin, 2003) and transparency (Fombrun & Van Riel, 2004) and with firms'

increased ability to sustain financial performance over time (Roberts & Dowling, 2002), improve overall perfor-

mance (Helfat & Peteraf, 2003; Teece et al., 1997), protect their market share (Clark & Montgomery, 1998;

Weigelt & Camerer, 1998), establish potential alliances (Dollinger et al., 1997), attract potential investors (Fom-

brun & Shanley, 1990), and entice and retain good employees (Fombrun & Shanley, 1990), among other things.

Building and maintaining a good CR is important for firms' value creation (Chun, 2005; Dolphin, 2004; Wei

et al., 2017), success, and future viability (Berlepsch et al., 2024), so researchers have extensively studied this

reputation's antecedents. The reported results highlight that gender diversity contributes to a favorable CR

(Brammer et al., 2009; Navarro‐García et al., 2022), but scholars have primarily focused on boards of directors'

impact on CR, leaving the influence of women in top management teams (TMTs) unresearched. This gap in the

literature is difficult to explain because abundant evidence has been found that compliance with compulsory quotas

and good corporate governance practices strengthen companies' legitimacy among their stakeholders and thus

contribute to a good CR (Gabbioneta et al., 2007; Ljubojević & Ljubojević, 2008; Martínez‐García et al., 2022;

Provasi & Harasheh, 2021; Verhezen, 2016). The International Labor Organization (2019) provides further support

in its reports, observing that gender diversity in managerial positions contributes not only to business performance

but also to the attraction and retention of talented professionals, the enrichment of aspects such as company

creativity and innovation, and an improved CR.

To address this gap in the literature, the present study sought to answer the following research question: How

does gender diversity in TMT influence CR? To address this question, data were gathered on a sample of Spanish listed

companies for the period of 2017–2022 and analyzed drawing on the stakeholder (Freeman, 1984), signaling

(Spence, 1973), and critical mass (Granovetter, 1978; Kanter, 1977a, 1977b) theories. Spain was considered an

appropriate study context because the percentage of women in management in Spanish companies increased from

14% to 40% between 2004 and 2024 (Grant Thornton, 2024). This trend means Spain is now above the European

average and, on a worldwide level, among those countries with the highest number of women in management

positions.

The current empirical research revealed that a positive association exists between women in TMTs and CR. In

addition, this association is moderated by boards of directors' independence and by a high proportion of women in

decision‐making bodies. These findings make three significant contributions to the literature. First, the results

expand the literature on organizational gender diversity by integrating stakeholder theory with signaling and

critical mass theories to develop a framework that explains how gender diversity can affect CR beyond the known

impacts of more women on boards of directors. The analysis revealed that CR is also improved when women occupy

positions in TMTs, which reinforces that equal opportunities for men and women is an important criterion with

regard to external projection and recognition (Arfken et al., 2004; Baker et al., 2019; Belaounia et al., 2020).

Second, the present study's results shed light on the debate about the ratio and/or presence of women in TMTs

(Jeong & Harrison, 2017; Krishnan & Park, 2005). Last, the findings contribute to critical mass theory with pio-

neering evidence of how gender‐diverse boards contribute to strengthening the relationship between women in

TMTs and CR—but only when the ratio of women on boards reaches a minimum threshold. In addition, the results
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may be useful to managers and stakeholders. That is, the findings offer management guidance regarding how to

strengthen their organization's reputation, and stakeholders can use the results to evaluate companies' governance

and management, including gender equality and diversity and their impact on organizational variables.

The rest of this paper is organized as follows. The second section analyzes the literature on gender diversity,

board independence (BI), and CR, which was used to develop hypotheses. The third section is devoted to the data,

variables, and methodology used, while the results are presented and discussed in the fourth section. The final

section provides the most important conclusions drawn from this study, its limitations, and possible future research

along similar lines.

2 | LITERATURE REVIEW AND RATIONALE FOR HYPOTHESES

2.1 | Gender diversity in top management and CR

According to the stakeholder theory (Freeman, 1984), companies are subjected to continuous scrutiny regarding

whether their business objectives are aligned with maximizing different stakeholders' interests. The signaling

theory (Spence, 1973, 2002), in turn, posits that organizations must send signals that convey positive attributes to

outsiders in order to achieve desired outcomes (e.g., an improved CR). These signals are generally received by

outsider stakeholders with limited information regarding the relevant company, such as potential clients or em-

ployees (Connelly et al., 2011; Zhang et al., 2020).

From these two theories' perspective, firms need to send messages about their good qualities to stakeholders

to gain their trust and boost their CR (Javed et al., 2019; Navarro‐García et al., 2022; Neville et al., 2005). For

instance, companies can comply with compulsory quotas (Kirsch, 2022; Martínez‐García et al., 2022; Per-

rault, 2015; Provasi & Harasheh, 2021) and good corporate governance practices to boost stakeholders' perception

of their legitimacy, which is crucial for maintaining a good reputation (Gabbioneta et al., 2007; Ljubojević & Lju-

bojević, 2008; Verhezen, 2016). More specifically, including women on the board—especially in executive positions

—can signal the absence of significant sex discrimination within firms (Terjesen et al., 2009).

However, women are still underrepresented in companies' senior management positions (Cortis et al., 2022;

Davies et al., 2020; Flabbi et al., 2019). Reports published by private organizations (e.g., Grant Thornton

España, 2024; McKinsey & Company, 2023; World Economic Forum, 2023) and the academic literature (Hughes

et al., 2017; Terjesen et al., 2015) have highlighted the need for additional initiatives that promote gender diversity

in businesses' senior positions. This issue reflects both ethical considerations (Arfken et al., 2004; Brammer

et al., 2009) and substantial evidence of gender diversity's effect on company management, governance, and

financial performance (e.g., Campbell & Mínguez‐Vera, 2008; Isidro & Sobral, 2015; Shrader et al., 1997).

More women in senior positions has an impact not only on firms' performance but also on their CR (e.g.,

Navarro‐García et al., 2022). An abundant literature exists on gender diversity's influence on company reputation,

but this research has mostly focused on diversity in boards of directors (e.g., Brammer et al., 2009; Navarro‐García
et al., 2022; Wilton et al., 2019). Scholars have found that a gender‐diverse board is an indicator of good corporate
governance (Brammer et al., 2009), thereby generating a good CR (Navarro‐García et al., 2022). In contrast, no

studies have focused on how gender diversity in TMTs contributes to CR, probably due to the difficulty of getting

data on women in TMTs (Adams & Funk, 2012; Moreno‐Gómez et al., 2018).
Authors think that the benefits of women on boards of directors could also be true of TMTs, despite the lack of

research on the relationship between gender diversity in TMTs and CR. Women on boards bring important skills

and experience and contribute positively to stakeholders' perceptions and, ultimately, to CR (Burke, 2000; Daily

et al., 1999; Miller & Del Carmen Triana, 2009). Thus, gender diversity in companies' TMTs can reasonably be

expected to have similar consequences for these firms' reputation.
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Scholars broadly accept that women leaders are more participative, communal, and cooperative (Eagly

et al., 2003; Eagly & Karau, 2002; Eddleston & Powell, 2008; Rudman & Glick, 2001) than men are, so having

women on TMTs should encourage more open conversations between organizations and their stakeholders.

However, for this to happen, a critical mass of women is needed to change the nature of group interactions and for

women managers to have a chance to exert influence on their organization (Kanter, 1977a, 1977b; Torchia

et al., 2011). Initiatives in favor of gender diversity indicate to stakeholders that companies value diversity and offer

fair, inclusive treatment to both women and men (Ali & Konrad, 2017). A critical mass of women in companies' TMT

can signal to stakeholders that those firms will pay attention to their interests, thereby contributing to a good CR.

These findings were formally stated in the following hypothesis:

Hypothesis 1 (H1): Women in TMTs are positively associated with good CRs.

2.2 | Women in top management teams, women on boards of directors, and CR

According to the signaling theory (Spence, 1973), board of directors attributes are signals that shape stakeholders'

reputational judgments about each company (García‐Meca & Palacio, 2018), including gender diversity (Borralho

et al., 2020; Jouber, 2022). A gender‐diverse board is a signal of adherence to cultural norms and of better

governance practices—both of which boost CR (Burke, 2000; Daily et al., 1999; García‐Meca & Palacio, 2018;

Mensi‐Klarbach et al., 2021; Miller & Del Carmen Triana, 2009; Navarro‐García et al., 2022). The literature further
offers arguments that point out that women on the board not only directly influence CR but also have a moderating

influence on the link between women in TMTs and this reputation.

Critical mass theory asserts that minority groups only influence decision‐making processes when these groups'
mass reaches a specific threshold (Kanter, 1977a, 1977b, 1977c). Thus, more women on boards of directors give

more women access to TMTs (Cook & Glass, 2015; Gould et al., 2018; Maida & Weber, 2022). A larger percentage

of women board members can reasonably be expected to create a more conducive organizational environment for

women on TMTs to leverage their strengths (e.g., communal traits) in order to address stakeholders' interests,

which promotes a good CR. In other words, organizations can extract greater benefits in terms of reputation from

women managers as more women join their boards.

As “the increase in the percentage of women affects the value added by women to the group” (Jouber, 2022, p.

1188), authors propose that the positive association between gender diversity in companies' TMTs and their CR

will be strengthened as the number of women on boards increases. This following hypothesis was formulated:

Hypothesis 2 (H2): Women on boards of directors moderate the association between women in TMTs and CR, and,

more specifically, the positive association between women in TMTs and CR is stronger in companies with a higher

proportion of women on their board of directors.

2.3 | BI, gender diversity in top management teams and CR

CR can be understood as an outcome of a signaling process (Musteen et al., 2010), so this reputation “depend[s] on the

congruence between corporate behavior and stakeholders' preferences” (García‐Meca & Palacio, 2018, p. 13). When

organizations appoint a high proportion of non‐executive or independent directors to their board, these firms send a
signal that stakeholders' interests are taken more seriously than when the board only includes executive members

(Jansson, 2005). Companies with a high proportion of independent board members give the impression that they are

closer to ideal standards of governance, that is, to what is institutionally desirable, thereby enhancing their legitimacy

and their reputation (Delgado‐García et al., 2010; King & Whetten, 2008; Musteen et al., 2010).
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This argument is also supported by agency theory, according to which boards of directors with a significant

number of independent directors indicate that effective control systems are in place (Fama & Jensen, 1983). This

signal gives investors greater confidence in the relevant companies' potential (Matlocsy et al., 2004) and improves

their CR (Bravo et al., 2015; Musteen et al., 2010).

In addition, stakeholder theory suggests that boards of directors aim to safeguard stakeholders' interests and

well‐being (Nordberg, 2008) so that the greater a board's independence becomes, the more likely that company is

to look after its stakeholders' needs (Bernardi et al., 2006; Haniffa & Cooke, 2005). BI and TMT gender diversity

increase governance and management's ability to represent multiple stakeholders' interests, which means that

independent directors on boards can be expected to strengthen TMT gender diversity's positive impact on CR. To

reflect these findings, a final hypothesis was formulated:

Hypothesis 3 (H3): BI moderates the association between women in TMTs and CR, and, more specifically, the

positive association between women in TMTs and CR is stronger in companies with a higher proportion of inde-

pendent members on their board of directors.

3 | METHODOLOGY

3.1 | Research context

Spain was chosen as a research context for four reasons. First, this country is one of the pioneers in promoting

parity in corporate decision‐making bodies. The 2007 Law for the Effective Equality of Women and Men enshrines

the principle of “balanced presence,” according to which neither gender should exceed 60% nor be less than 40% in

the decision‐making areas of political and economic life. This regulation extends to listed companies and those with
more than 250 employees, recommending that at least 40% of the seats on boards of directors be occupied by

women by 2015.

Second, the Good Governance Code was approved by the Comisión Nacional del Mercado de Valores (CNMV)

(Spanish National Securities Market Commission) in 2015. The Code asked listed companies to ensure the pro-

portion of women directors was at least 40% of their board no later than 2022. Third, women remained significantly

underrepresented in high‐level corporate decision‐making processes despite advances made in this area. In 2023,

the number of women on the boards of Spain's IBEX 35 index finally reached 40% for the first time (CNMV, 2024).

According to the CNMV (2024), that same year the proportion of women in the boards of listed companies reached

34.5% (vs. 31.87% in 2022), and the proportion of women in these firms' TMTs hit 23.07% (vs. 21.73% in 2022).

Last, the Law on Parity Representation and Balanced Presence of Women and Men was approved in 2024 in

order to transpose Directive (EU) 2022/2381. This law requires listed companies to meet minimum thresholds for

the least represented gender on their boards and extends this obligation to non‐listed companies with more than

250 employees or an annual turnover exceeding 50 million euros or assets greater than 43 million euros. The law

also established the principle of balanced presence in TMTs for listed companies and large enterprises, and, for the

first time, defined sanctions for firms whose boards of directors violate gender equality obligations.

3.2 | Sample and data sources

To test the research model, data were collected and analyzed for a sample of companies listed on the Madrid Stock

Exchange during the period of 2017–2022. In the time horizon considered, 150 companies were listed on the stock

exchange, but banking companies (i.e., nine firms) were eliminated because their accounting information was not

comparable to that of the remaining listed companies (García‐Meca & Palacio, 2018; López‐Iturriaga et al., 2015).
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Another firm was excluded because information on the variables included in the research model was unavailable.

The final sample comprised 140 companies and 717 annual observations.

The sample profile reflects the latest available annual observation (see Table 1). Most companies have

consolidated their position in the market as only 9.92% are less than 10 years old. The Madrid Stock Exchange

classifies a significant part of the sample (41.01%) as part of the tertiary sector. The firms included in the sample

have an average of 9.41 board members, of which 2.79 are women and 1.86 are independent directors. Finally, the

companies have, on average, 7.65 non‐director senior managers.

3.3 | Variables

3.3.1 | Dependent variable

CR was measured using the rankings published by Monitor Empresarial de Reputación Corporativa (MERCO)

(Spanish Monitor of CR),1 which is the only organization that annually monitors Spanish firms' reputation. Similar to

that developed by Fortune magazine, MERCO's ranking has been widely used in reputation research (e.g., Castilla‐
Polo & Ruiz‐Rodríguez, 2021; Navarro‐García et al., 2022). More specifically, this variable was coded as 1 if

company i was included in the MERCO ranking for year t and as 0 otherwise. Like other studies (Hasseldine

TAB L E 1 Profile of the companies in the sample.

Characteristics Value

Company age

≤10 years 9.92%

11–20 years 16.32%

21–30 years 13.47%

31–40 years 9.22%

41–50 years 12.76%

>50 years 38.31%

Sector

A1: Oil and energy 11.51%

A2: Basic materials, industry and construction 27.34%

A3: Consumer goods 20.14%

A4: Consumer services 14.39%

A5: Financial services 5.04%

A6: Technology and telecommunications 6.47%

A7: Real estate services 15.11%

Other characteristics

Average board size 9.41

Women on boards (average) 2.79

Independent board members (average) 4.15

Independent female directors (average) 1.86

Senior management (average) 7.65
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et al., 2005; Musteen et al., 2010; Toms, 2002), the reputation index at time t was associated with the values

corresponding to time t – 1 of the other variables.

3.3.2 | Independent variable

Women in the TMT was measured as a dummy variable (Wo_TMT ) and coded as 1 if at least three or more women

were in the TMT and as 0 otherwise (Rossi et al., 2017; Torchia et al., 2010). To ensure more empirically robust

results, this variable was also assessed in another way because the average percentage of women in TMTs in the

sample was only 15.31%—far from the positive value of 30% considered a critical mass (Schwartz‐Ziv, 2017;
Torchia et al., 2011, 2018). Thus, women in the TMT was also measured as a dichotomous variable that took a value

of 1 when the proportion of women on a company's TMT was equal to or higher than the median percentage of

women in that TMT (Wo_MEDIAN).

3.3.3 | Moderating variables

Women on the board of directors (WoB) was evaluated, in line with other research (Bear et al., 2010; Nielsen &

Huse, 2010), as the percentage of women directors within the total board in each year. BI was measured as the

percentage of independent directors of the total board members in each year, which is a common approach in the

literature (e.g., Jouber, 2022; Musteen et al., 2010).

3.3.4 | Control variables

Researchers have frequently controlled for each company's size, age, sector, market capitalization, and financial

performance in studies of CR (Walker, 2010). Therefore, these variables were included as controls in the present

study. First, firm size (size) was controlled given that large companies tend to be more visible in markets and are

expected to distribute more value to their stakeholders, so these firms generally build a stronger CR (Pérez‐
Cornejo et al., 2019). As in previous research (e.g., Pucheta‐Martínez et al., 2016), this variable was quantified as

the logarithm of total assets.

Second, CR accumulates slowly (Fombrun, 1996), so firm age (age) was controlled and measured as the loga-

rithm of the years a company had existed (Pérez‐Cornejo et al., 2019).

Third, like other studies (e.g., Muller & Kräussl, 2011), the present research controlled for industry effects by

including seven dummy variables (A1–A7) corresponding to firms' sector classification in the Madrid Stock Ex-

change, with the real estate services sector used as the default category. Return on assets (ROA) was assessed as

the proportion of operating income before interest and taxes divided by total assets. This control variable was

added because when a firm has achieved a higher value in the previous year, stakeholders use this information to

predict that company's future performance (Navarro‐García et al., 2022). A higher expected value leads stake-

holders to presume their interests will be served, which can generate a better CR (Delgado‐García et al., 2010;

Navarro‐García et al., 2022).

In addition, leverage (LEV) was controlled because a high level of indebtedness has a negative effect on CR

(Pérez‐Cornejo et al., 2019).

In line with other investigations (e.g., Raithel & Schwaiger, 2015), the stock market (MkC) was also measured as

a dummy variable that took a value of 1 when a company's capitalization was more than 500 million euros and

0 otherwise.
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Finally, year were controlled for using dummy variables, which is a common practice in the literature (e.g.,

Pérez‐Cornejo et al., 2019). Table 2 shows the definition of all the variables considered in this study, as well as the

expected behavior of the moderating and control variables.

3.4 | Statistical analysis

The data collected for this study included cross‐sectional and temporal data, which required the use of a panel data
model. The dependent variable (CR) was dichotomous, while the independent, moderating, and control variables

were quantitative or categorical, so, to test the research model, a logit model was developed to incorporate the

panel data. In addition, the odds ratios of the independent (Wo_TMT ) and moderating variables (WoB and BI) were

calculated to determine how much they influence the dependent variable (CR). The logit model is a regression

method based on probabilistic and classificatory algorithms that can be binary (Hosmer et al., 2013; Kleinbaum &

Klein, 2010), which in the present case facilitated an estimation of the probability that a company would have a

good reputation.

The general specification of a regression model with logit panel data (Baetschmann et al., 2015) can be

expressed as Equation (1):

yit ¼ βxit þ ηi þ µit ði¼ 1;2;…N; t¼ 1;2;…TÞ ð1Þ

In which, for time t and number of companies i, y is the dependent variable, x the explanatory variables, β the
beta coefficients, η the fixed effects, and μ the error term. Equation (2) expresses the conditional probability that

variable y will have a value of 1, which corresponds to a normal cumulative logistic distribution function for the logit

case:

Pr
�
yit ¼ 1∥xTi ; ηi�¼ Fðβxit þ ηiÞ ð2Þ

Thus, the following panel data logistic regression model was formulated to test H1:

CRit ¼ β0 þ β1 Wo TMTit þ β2 Ageit þ β3 Sizeit þ β4 ROAit þ β5 LEVit þ β6 MkCit þ β7 Ait þ ηi þ µit ð3Þ

in which CR is corporate reputation, Wo_TMT women in the TMT, age company age, size company size, ROA return

on assets, LEV leverage, MkC market capitalization, Ai sector, and ηi and μit the fixed effects and error term,

respectively.

To test H2, first the variable WoB and then the interaction between Wo_TMT and WoB (Wo_TMT*WoB) were

added to the above model:

CRit ¼ β0 þ β1 Wo TMTit þ β2 Ageit þ β3 Sizeit þ β4 ROAit þ β5 LEVit þ β6 MkCit þ β7 Ait þ β8 WoBit
þ β9 Wo TMTit ∗WoBit þ ηi þ µit ð4Þ

Finally, to test H3, the BI variable was included first, followed by the interaction between the presence of

women in the TMT and BI (Wo_TMT*BI):

CRit ¼ β0 þ β1 Wo TMTit þ β2 Ageit þ β3 Sizeit þ β4 ROAit þ β5 LEV it þ β6 MkCit þ β7 Ait þ B10 BIit
þ β9 Wo TMTit ∗ BIit þ ηi þ µit ð5Þ
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TAB L E 2 Variables.

Dependent and independent variables

Variable Description

CR Corporate

reputation

1 = whether the company appears in the MERCO ranking in the year studied

0 = otherwise

Women

in TMT

Wo_TMT Women on the TMT (critical mass) 1 = number of women in the TMT equal to

or greater than 3

0 = otherwise

Wo_MEDIAN Level of women on the TMT 1 = presence of women in the company's

TMT equal to or higher than the median

percentage of women in TMTs

0 = otherwise

Moderating variables

Variable Description

Expected

behavior Previous evidence

WoB Women in

board

Proportion of women directors with regard to

total board size

þ Bear et al. (2010) and Nielsen

and Huse (2010)

BI Board

independence

Proportion of independent directors with regard

to total board size

þ Musteen et al. (2010) and

Nielsen and Huse (2010)

Control variables

Variable Description

Expected

behavior Previous evidences

Age Company age Logarithm of the number of years between the

company's start date and the year studied

þ Fombrun and Shanley (1990)

Size Company size Logarithm of total assets þ Brammer et al. (2009) and

Roberts and Dowling (2002)

Ai Sector Seven dummy variables corresponding to the

Madrid Stock Exchange's sector classifications

(A1 = oil and energy; A2 = basic materials,

industry, and construction; A3 = consumer

goods; A4 = consumer services; A5 = financial

services; A6 = technology and

telecommunications; A7 = real estate services)

? Deephouse and

Jaskiewicz (2013)

Financial performance Return on assets (ROA) = ratio of ordinary

income to total assets

þ Roberts and Dowling (2002)

Indebtedness (LEV) = ratio between liabilities and

total assets

– Brammer and

Millington (2005) and Hall and

Lee (2014)

MkC Market

capitalization

1 = company has a capitalization of more than

500 million euros at the end of each year studied

þ Raithel and Schwaiger (2015)

0 = otherwise
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4 | ANALYSIS AND DISCUSSION OF RESULTS

4.1 | Descriptive statistics and correlations between variables

Table 3 presents the main descriptive statistics of the numerical variables analyzed. The average participation of

women in the TMT of companies in the sample is 15.31%. Table 3 also shows the negative economic profit that, on

average, these firms achieved during the study period. However, their dependence on third parties is overall

moderate, as indicated by the average leverage value.

Table 4 shows the correlations found between the variables subjected to regression analysis. All the corre-

lations are below the recommended limit of 0.7 (Tabachnick & Fidell, 2013) except for the link between market

capitalization and corporate size (0.726) (i.e., two control variables). This strong correlation was not unexpected as

market capitalization is often used as a proxy for company size (Dang et al., 2018).

The variance inflation factor (VIF) values for all the variables are less than 10 (O’Brien, 2007), so multi-

collinearity is most likely of little concern in the present study (Neter et al., 1990). Women in TMTs are positively

correlated with company size and BI. In contrast, the relationship between women in TMTs and company age is

significantly negative. A significant positive correlation was also detected between company size and BI.

4.2 | Main analysis

Table 5 lists the results for the logistic regression models. Five of the 11 control variables are significantly related to

CR. In particular, firm age (β = 3.488; probability [p] < 0.05), firm size (β = 2.982; p < 0.01), and market capitali-

zation (β = 4.594; p < 0.05) are positively associated with CR, indicating that larger and older firms have a stronger

positive reputation. These results corroborate previously reported findings (Brammer et al., 2009; Fombrun &

Shanley, 1990; Philippe & Durand, 2011; Roberts & Dowling, 2002).

In addition, the consumer services (A4) and technology and telecommunications (A6) sectors are significantly

associated with a good CR (β = 12.924; p < 0.01 and β = 12.881; p < 0.001, respectively). This result implies that

companies operating in these sectors have a better reputation than companies offering real estate services. Un-

expectedly, neither profitability nor indebtedness influence CR.

H1 proposed that women in TMTs would be positively associated with good CRs, so a binary logistic regression

was run using the panel data (i.e., Model 2) (see Table 5). The results for this model confirm that women in TMTs

have a significant positive influence on CR (β = 11.156; p < 0.01), which supports H1. The odds ratio is significantly

greater than unity for this variable (11.156), indicating that, for each point by which the participation of women in a

company's TMT increases, that firm will be 11.156 times more likely to have a favorable CR.

This finding reveals that, when women in the TMT reach a critical mass, they have the same impact on CR as

women on the board do (see, for instance, Daily et al. (1999) and Miller & Triana (2009)). That is, both in company

governance and management, women constitute an antecedent for a stronger CR. This result appears to corrob-

orate prior researchers' conclusion that gender diversity signals the absence of gender bias and legitimizes the

relevant organizations in the eyes of stakeholders (Backhaus et al., 2002) and that gender diversity initiatives

affecting TMTs matter.

H2, in turn, posited that women on boards of directors would strengthen the relationship between women in

TMTs and CR, so the variables WoB and Wo_TMT*WoB were added to Models 3 and 4, respectively (see Table 5

above). However, the results fall short of supporting this hypothesis (β = −0.107; not significant [n.s.]). No previous
studies are available with which to compare this finding, which indicates that, although more women have joined

boards of directors and TMTs (Cook & Glass, 2015; Gould et al., 2018; Maida & Weber, 2022), women on boards

evidently do not help business organizations extract reputational benefits from their gender‐diverse TMT.
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TAB L E 3 Descriptive statistics.

Variable Minimum Maximum Mean Standard deviation

Wo_TMT 0.000 1.000 0.210 0.405

Wo_MEDIAN 0.000 1.000 0.509 0.500

Size (in total assets) 0.929 18.270 13.299 2.164

Age (in year since foundation) −0.693 5.193 3.532 0.917

A1: Oil and energy 0.000 1.000 0.092 0.289

A2: Basic materials, industry and building 0.000 1.000 0.280 0.449

A3: Consumer goods 0.000 1.000 0.199 0.400

A4: Consumer services 0.000 1.000 0.149 0.357

A5: Financial services 0.000 1.000 0.060 0.237

A6: Technology and telecommunications 0.000 1.000 0.068 0.253

A7: Real estate services 0.000 1.000 1.151 0.357

ROA (%) −3547.070 506.910 −0.015 135.730

LEV (%) 0.208 2027.100 50.714 79.144

WoB (%) 0.000 100.000 23.743 13.608

BI (%) 0.000 100.000 43.780 15.769

MkC 0.000 1.000 0.548 0.498

Note: n = 717.

Abbreviations: Age, company age; BI, board independence; LEV, indebtedness; MkC, market capitalization; ROA, return

on assets; size, company size; WoB, Women on the board of directors; Wo_MEDIAN, level of women on the TMT (dummy

variable calculated regarding the median); Wo_TMT, women in the TMT (critical mass).

TAB L E 4 Pearson correlation coefficients.

Variable VIF 1a 1b 2 3 4 5 6 7 8

1a. Wo_TMT 1.167 1

1b. Wo_MEDIAN 1.249 ‐ 1

2. Age 1.366 −0.102*** −0.154*** 1

3. Size 2.491 0.201*** 0.265*** 0.001 1

4. WoB 1.245 0.149*** 0.185*** −0.038 0.230*** 1

5. BI 1.241 0.082** 0.123*** −0.214*** 0.256*** 0.152*** 1

6. ROA 7.996 0.025 0.035 −0.031 0.076** −0.040 0.017 1

7. LEV 8.230 −0.045 −0.047 0.100*** −0.058 0.009 0.028 −0.922*** 1

8. MkC 2.392 0.221*** 0.330*** −0.110*** 0.726*** 0.186*** 0.146*** 0.047 −0.051 1

Abbreviations: Age, company age; BI, board independence; LEV, indebtedness; MkC, market capitalization; ROA, return on
assets; size, company size; VIF, Variance inflation factor; WoB, Women on the board of directors;Wo_TMT, women in the
TMT (critical mass); Wo_MEDIAN, level of women on the TMT (dummy variable calculated regarding the median).

**p < 0.05; ***p < 0.01.
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TAB L E 5 Results of logistic regression with panel data.

Dependent variable: corporate reputation

Variable Expected behavior

Model 1 Model 2 Model 3 Model 4 Model 5 Model 6

β (SE) β (SE) β (SE) β (SE) β (SE) β (SE)

Wo_TMT 11.156*** 10.348** 13.200*** 8.935*** −8.430

þ (3.503) (2.830) (4.728) (1.964) (4.798)

Wo_TMT*WoB −0.107

þ (0.139)

Wo_TMT*IB 0.282***

þ (0.105)

Age 3.488** 5.235*** 5.999*** 5.500*** 6.305*** −0.971

þ (1.544) (1.847) (2.082) (1.438) (1.427) (0.677)

Size 2.982*** 3.148*** 3.080*** 2.988*** 3.165*** −0.419

þ (0.474) (0.333) (0.429) (0.398) (0.322) (0.283)

WoB 0.104 0.114

(0.086) (0.079)

BI 0.183** −0.117**

(0.072) (0.046)

ROA 0.016 0.030 0.027 0.027 0.014 0.007

(0.015) (0.020) (0.020) (0.022) (0.019) (0.014)

LEV 0.033 0.032 0.042 0.034 0.030 −0.004

(0.025) (0.040) (0.051) (0.038) (0.031) (0.022)

MkC 4.594** 142.271*** 13.820*** 14.295*** 12.180*** 4.458**

(2.112) (4.073) (4.315) (4.391) (2.967) (1.729)

A1 10.136

(3.715)

A2 −8.209** −4.774**

(3.601) (2.035)

A3 −13.106** −13.295*** −6.815**

(5.369) (4.340) (2.654)

A4 12.924*** 9.766** 13.282***

(4.490) (3.982) (4.231)

A6 12.881***

(3.982)

Constant −77.235*** −151.685 −98.554*** −94.956*** −104.95*** a

(12.187) (1321.096) (20.982) (12.677) (11.764)

(Continues)
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Finally, H3 proposed that BI would moderate the relationship between women in TMTs and CR. Thus, the

variables BI and interaction between women in TMTs and BI (Wo_TMT*BI) were incorporated into Models 5 and 6,

respectively (see Table 5). According to the results for Model 6, the variableWo_TMT*BI exerts a significant positive

(β = 0.282; p < 0.01) influence on companies' reputation, thereby supporting H3.

These findings reveal that the association between women in TMTs and CR is moderated by boards of di-

rectors' independence. The more independent boards become, the more strongly women managers influence their

company's reputation, which confirms the importance of independent board members (Brammer et al., 2009;

Musteen et al., 2010). Although company governance's effect on reputation was not formally hypothesized, the

results for Model 5 (β = 0.183; p < 0.05) also show that company governance has a significant impact on reputation.

In other words, a positive relationship exists between BI and CR (Bravo et al., 2015; Musteen et al., 2010).

4.3 | Robustness analysis

The empirical robustness of the above results was checked by using the panel data logistic regression models

discussed in Section 3.4 but measuring women in the TMT and women on the board as dummy variables. The

women in the TMT variable were assigned a value of 1 when the proportion of women on the TMT was equal to or

higher than the median of women on TMTs (Wo_MEDIAN)—and 0 otherwise. Similarly, women on boards was given

a value of 1 when at least one woman was on the board of directors and 0 when no women appeared on the board

(D_WoB). The 11 control variables (see Model 1, Table 5) were added, as well as the independent variable

Wo_MEDIAN (see Model 7, Table 6).

The results for this model include that the independent variable (Wo_MEDIAN) has a significant positive as-

sociation with CR (β = 3.693; p < 0.05), which means that a high proportion of women in TMTs positively influences

CR. This finding supports H1 and thus corroborates the main analysis's results.

Next, the moderating variable (Wo_MEDIAN) and the interaction variable (Wo_MEDIAN*WoB) were added to

Models 8 and 9, respectively (see Table 6). The interaction of a high percentage of women in TMTs with women on

T A B L E 5 (Continued)

Dependent variable: corporate reputation

Variable Expected behavior

Model 1 Model 2 Model 3 Model 4 Model 5 Model 6

β (SE) β (SE) β (SE) β (SE) β (SE) β (SE)

Annual dummies Yes

Rho 0.98 0.98 0.99 0.98 0.98 0.99

χ2 (significance) 74.53*** 148.71*** 99.17*** 108.70*** 132.21*** 423.56***

Number 717

Note: Due to space restrictions, only the industrial sectors whose B is statistically significant are shown.

Abbreviations: β, beta coefficient; A1, oil and energy; A2, basic materials, industry, and building; A3, consumer goods; A4,
consumer services; A6, technology and telecommunications; age, company age; BI, board independence; LEV,
indebtedness; MkC, market capitalization; ROA, return on assets; size, company size; SE, standard error; WoB, women on

the board of directors; Wo_TMT, women in the TMT (critical mass).
aOrdinal logistic regression in which the constant is null; ordered logistic regression was conducted for the variable BI,
with the same results; Long and Freese (2001) note that Stata qualifies the ordered logistic regression model by

“assuming that the intercept is 0” (p. 155); this restriction has no effect on the interpretation of the estimated coefficients

for the independent variables (Bronson et al., 2006); consequently, considering the exception procedure, Model 7 did not

incorporate the constant as was done in other previous studies (Bronson et al., 2006; Pindado et al., 2008).

**p < 0.05; ***p < 0.01.
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TAB L E 6 Results of robustness analysis.

Dependent variable: corporate reputation

Variable Expected behavior

Model 7 Model 8 Model 9 Model 10 Model 11

β (SE) β (SE) β (SE) β (SE) β (SE)

Wo_MEDIAN 3.693** 3.791** −5.953 5.088*** −7.254**

þ (1.713) (1.878) (3.402) (1.868) (3.218)

Wo MEDIAN*D_WoB 8.571**

þ (3.619)

Wo MEDIAN*BI 0.205***

þ (0.070)

Age 4.603** 3.649** −1.197 5.747*** −1.335**

þ (1.873) (1.420) (0.735) (1.566) (0.664)

Size 2.987*** 2.755*** −0.304 3.741*** −0.201

þ (0.337) (0.455) (0.258) (0.378) (0.287)

D_WoB 6.550 −6.378*** 3.703 −1.669

þ (5.319) (2.275) (5.031) (1.560)

BI 0.219*** −0.137***

(0.077) (0.052)

ROA 0.015 0.013 0.003 0.021 0.007

(0.012) (0.017) (0.010) (0.014) (0.012)

LEV 0.034 0.030 0.006 0.049 0.009

(0.023) (0.030) (0.016) (0.027) (0.020)

MkC 4.088 4.219* 2.433 5.875** 1.913

(2.567) (2.476) (1.706) (3.087) (1.479)

A1 7.150** 7.106***

(2.794) (2.555)

A4 13.505***

(4.096)

A6 5.080** 4.750*

(2.392) (2.592)

Constant −132.727 −133.585 a −116.606*** a

(1309.582) (2386.55) (16.315)

Annual dummies

Rho 0.98 0.98 0.98 0.99 0.98

(Continues)
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boards is also significantly and positively connected with CR (β = 8.571; p < 0.05), so gender diversity on boards of

directors strengthens the positive influence of women in TMTs on CR (see Model 9, Table 6). While the main

analysis's results failed to support the moderating effect of women on boards on the relationship between women

in TMTs and CR (i.e., H2), these new findings validate this hypothesis. Thus, women on boards strengthen the impact

of women in TMTs on CR when the percentage of women on boards and in TMTs is high enough.

This discrepancy between the main analysis and robustness analysis's results can be explained based on how

minority groups only influence overall decision‐making processes when the minority group (i.e., women) reaches a

critical mass (Kanter, 1977a, 1977b, 1977c). Kanter (1977a) suggests that this critical point is three board directors

or around 30% of board members, but the mean number of women on the boards of the companies in the present

study's sample is 2.79 or 23.74% (see Table 2). When the presence of women is less than the critical mass of 30% or

three board seats, it is noted that gender diversity may result in no or negative influence on organizational per-

formance (Joecks et al., 2013; Konrad et al., 2008; Torchia et al., 2011).

Finally, the BI variable was added to Model 10 andWo_MEDIAN*IB was added to Model 11 (see Table 6 above).

The robustness analysis confirmed that boards' independence has a significant moderating effect on the link be-

tween women in TMTs and CR when enough women are present in these teams (see Model 11, Table 6). This result

corroborates the main analysis's findings and supports H3.

4.4 | Additional analysis

The coronavirus disease‐19 (COVID‐19) crisis promoted the emergence of a new landscape that has had a sig-

nificant impact on societies and businesses (Koutoupis et al., 2021), including important implications for CR

(Manabe & Nakagawa, 2022). COVID forced organizations to respond to challenges and risks under unprecedented

conditions (Koutoupis et al., 2021; Margherita & Heikkilä, 2021). The crisis obligated companies to change the

configuration and functions of management teams and boards of directors (Jebran & Chen, 2023). The pandemic

also compelled many women to choose between their family responsibilities and professional careers (Appel-

baum & Emadi‐Mahabadi, 2022), which could have influenced the current research's results.

T A B L E 6 (Continued)

Dependent variable: corporate reputation

Variable Expected behavior

Model 7 Model 8 Model 9 Model 10 Model 11

β (SE) β (SE) β (SE) β (SE) β (SE)

χ2 (significance 112.41*** 72.74*** 225.22*** 154.14*** 385.90***

N 717

Note: Due to space restrictions, only the industrial sectors whose β is statistically significant are shown.

Abbreviations: β, beta coefficient; A1, oil and energy; A4, consumer services; A6, technology and telecommunications; age,
company age; BI, board independence; LEV, indebtedness;MkC, market capitalization; ROA, return on assets; SE, standard
error; size, company size; WoB, Women on the board of directors; Wo_MEDIAN, level of women on the TMT (dummy

variable calculated regarding the median).
aOrdinal logistic regression in which the constant is null. An ordered logistic regression was estimated for the variable BI,
obtaining the same results. Long and Freese (2001) note that Stata identifies the ordered logistic regression model

“assuming that the intercept is 0” (p. 155). This restriction has no effect on the interpretation of the estimated coefficients

for the independent variables (Bronson et al., 2006). Consequently, considering the exception procedure, Models 9 and

11 do not incorporate the constant as was done in other previous studies (Bronson et al., 2006; Pindado et al., 2008).

**p < 0.05; ***p < 0.01.
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Additional analysis was conducted to explore this possibility and the question of whether COVID‐19 produced

structural changes in the way women in TMTs influence CR. First, the data were examined for indications that the

COVID‐19 crisis had altered organizations' CR and/or their TMT and boards' gender diversity. The pandemic period

was defined as starting in 2020, and the distribution of sample means before and after the pandemic were

compared using Student's t‐test. The results (see Table 7) reveal significant differences in the Wo_MEDIAN, WoB,

and BI variables. However, no statistically significant change was detected in the dependent variable even though

the sign of these relationships is positive.

Next, the Chow test was run to determine whether COVID‐19 generated structural changes in the influence of
women in TMTs on CR (Chow, 1960). First, the dummy variable with which the dependent variable (CR) had been

measured in the main and robustness analyses was replaced by a quantitative variable. More specifically, CR was

measured as the index value given by the Reporta Report2 to companies listed on the Madrid Stock Exchange. The

independent variable (Wo_TMT ) was assessed in the same way as it was in the main (Wo_TMT ) and additional

(Wo_MEDIAN) analyses. Next, to mitigate multicollinearity concerns, the independent and control variables were

converted to z‐scores before creating the interaction terms, which other studies have done (e.g., Hernández‐Linares
et al., 2020). In all cases, the VIF values are lower than the recommended limit.

Finally, multiple regression analysis was carried out using the same variables as the previous analyses. The

results are shown in Table 8. The control variables were incorporated into Model 12, but no significant changes

from the original model's outcomes were detected (see Model 1, Table 5 above). The Wo_TMT variable was then

added to Model 13. The results corroborate the main study's findings (β = 3.163; p < 0.01) and again support H1.

Model 14 included women's presence in TMTs in terms of the overall level of representation (Wo_MEDIAN) and

the influence of that variable on CR measured as the quality of accounting information disclosed. This impact is

positive but insignificant statistically (β = 0.230; n.s.). The moderating variables (WoB and BI) were next added to

Models 15 and 16, respectively. The final step was to incorporate the Wo_MEDIAN*WoB variables into Model 17,

which revealed a significant positive influence (β = 2.429; p < 0.01) on CR. This result supports H2, in contrast to no

support in the main model.

In all the models, the Chow test indicated that the null hypothesis should be rejected (p < 0.05) and that a

structural change occurred in the independent variable and moderators, thereby providing statistical evidence

TAB L E 7 Mean difference t‐test.

Variables

Corporate

reputation
(measured via

general index) Wo_% Wo_TMT Wo_MEDIAN WoB BI

1. Before pandemic (N = 372)

Mean 38.365 13.810 0.200 0.462 19.971 28.997

Standard deviation 28.863 15.616 0.404 0.499 13.136 25.197

2. Pandemic (N = 345)

Mean 41.325 16.921 0.210 0.559 27.808 39.432

Standard deviation 26.638 17.027 0.487 0.472 12.936 25.696

3. Mean difference 2.960 3.111** 0.010 0.097*** 7.8737*** 10.435***

t‐test 0.155 0.011 0.885 0.009 0.000 0.000

Note: Pandemic and non‐pandemic.
Abbreviations: BI, Board independence; W_%, Proportion of women on the TMT; Wo_CM, Women on the TMT (critical

mass); Wo_MEDIAN, Level of female representation in the TMT; WoB, Women on the board of directors.

**p < 0.05; ***p < 0.01.
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TAB L E 8 Results of OLS with Chow test.

Dependent variable: Corporate reputation (measured via general index)

Variable Expected behavior

Model 12 Model 13 Model 14 Model 15 Model 16 Model 17 VIF

β (S.E.) β (S.E.) β (S.E.) β (S.E.) β (S.E.) β (S.E.)

Wo_CM 3.163*** 3.000***

þ (0.691) (0.688)

Wo_MEDIAN 0.230 0.021 0.104 1.249

þ (0.728) (0.723) (0.717)

Wo_MEDIAN*WoB 2.429*** 1.086

þ (0.681)

Age 0.608 1.086 0.638 1.608** 1.154 1.296 1.366

þ (0.735) (0.732) (0.742) (0.747) (0.755) (0.750)

Size 15.778*** 15.375*** 15.757*** 14.460*** 14.796*** 14.824*** 2.491

þ (0.998) (0.988) (1.001) (1.009) (1.021) (1.013)

WoB 1.566** 1.900*** 1.978*** 1.245

þ (0.714) (0.722) (0.716)

BI 2.086*** 2.050*** 2.076*** 1.241

(0.711) (0.721) (0.715)

ROA 3.349 3.515 3.347 2.964 2.881 2.469 7.996

(1.814) (1.789) (1.816) (1.802) (1.826) (1.815)

LEV 3.451 3.617** 3.452 2.991 2.905 2.600 8.230

(1.841) (1.815) (1.842) (1.830) (1.854) (1.841)

MkC 6.542*** 6.181*** 6.488*** 6.389*** 6.707*** 6.760*** 2.392

(0.991) (0.980) (1.006) (0.976) (1.001) (0.992)

A1 2.940*** 2.450*** 2.915*** 2.226*** 2.672*** 2.424*** 1.614

(0.821) (0.817) (0.825) (0.811) (0.819) (0.815)

A2 4.119*** 3.691*** 4.112*** 3.939*** 4.359*** 4.610*** 2.471

(1.023) (1.013) (1.024) (1.005) (1.015) (1.009)

A3 4.137*** 3.184*** 4.081*** 3.048*** 3.943*** 3.913*** 2.111

(0.931) (0.941) (0.949) (0.934) (0.940) (0.932)

A4 3.614*** 3.570*** 3.582*** 3.675*** 3.705*** 3.890*** 1.839

(0.877) (0.865) (0.884) (0.658) (0.876) (0.870)

A5 1.542** 1.734** 1.454

(0.768) (0.778)

Constant 39.789*** 39.789*** 39.789*** 39.789*** 39.789*** 39.341***

(0.653) (0.644) (0.653) (0.638) (0.847) (0.653)
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consistent with the theoretical model. The temporary closure of business facilities during the pandemic caused a

deterioration in operating conditions that had a potentially negative effect on CR. This impact, however, appears to

have been mitigated by an increased participation of women in Spanish companies' TMTs and boards of directors,

which had a positive effect on reputations during the pandemic period. This finding confirms that these firms have

been able to adapt to the changes brought about by the pandemic (Pollák & Markovič, 2022).

5 | CONCLUSIONS. LIMITATIONS, AND FUTURE LINES OF RESEARCH

This study explored how women in TMTs contribute to companies' reputation, revealing that women in TMTs boost

CR and that this positive impact grows as more independent directors and women join boards of directors. Overall,

the results also confirm women managers and directors' importance to the formation and maintenance of their

firm's reputation (Cravens et al., 2003; Reddiar et al., 2012; Tran et al., 2015).

The present research contributes to the literature in three ways. First, this study addressed the paucity of

investigations on gender diversity and CR by demonstrating that, similar to boards of directors (Brammer

et al., 2009), women in TMTs help improve CR. Second, the results highlight the controversy surrounding the ratio

and/or presence of women in men‐dominated environments, such as boards (Jeong & Harrison, 2017; Krishnan &

Park, 2005) and TMTs in Spain. This research thus contributes to critical mass theory (Granovetter, 1978;

Kanter, 1977a, 1977b) by providing empirical support for the importance of group size when women form a mi-

nority group in TMTs. Last, prior studies have revealed that independent board members positively influence CR

(e.g., Brammer et al., 2009; Bravo et al., 2015; Delgado‐García et al., 2010; Jiang et al., 2016; Musteen et al., 2010),

but this research produced pioneering results that show that BI reinforces the positive impact of women in TMTs

on CR.

The current study's findings also have various practical implications. First, a good CR attracts consumers and

optimal employees, which increases customer loyalty, provides better financing conditions, and promotes survival

despite rivals (Fombrun & Shanley, 1990). The present results should encourage companies and their managers to

promote gender diversity in TMTs because this brings a wider range of competencies and knowledge to decision‐
making processes (Klenke, 2003; Ponomareva et al., 2022; Triana et al., 2019). More women in TMTs also

T A B L E 8 (Continued)

Dependent variable: Corporate reputation (measured via general index)

Variable Expected behavior

Model 12 Model 13 Model 14 Model 15 Model 16 Model 17 VIF

β (S.E.) β (S.E.) β (S.E.) β (S.E.) β (S.E.) β (S.E.)

Anual dummies Yes

R2 0.61 0.63 0.61 0.63 0.62 0.63

R2 adjusted 0.61 0.62 0.61 0.62 0.61 0.62

Chow test 2.118** 1.877** 2.004** 1.993** 2.037** 2.189***

p Chow test 0.017 0.034 0.022 0.016 0.013 0.006

N 717

Note: Due to space restrictions, only the industrial sectors whose β is statistically significant are shown.

Abbreviations: β, beta coefficient; A1, oil and energy; A2, basic materials, industry and building; A3, consumer goods; A4,
consumer services; A5, financial services; age, company age; BI, board independence; LEV, indebtedness; MkC, market
capitalization; ROA, return on assets; SE, standard error; size, company size; Wo_MEDIAN*WoB, Interaction between

level of female representation in TMT and women on the board of directors;Wo_MEDIAN, Level of female representation
in the TMT; Wo_TMT, Women on the TMT (critical mass); WoB, Women on the board of directors.

**p < 0.05; ***p < 0.01.
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constitutes an easily managed strategic mechanism for building and enhancing these firms' reputation, and, quite

importantly, a good CR can act as a lifesaver in case of events that damage companies' reputation (Brammer

et al., 2009). Second, multiple stakeholders (e.g., investors) conduct evaluations of organizations' governance,

including gender equality and diversity, so the present study can be useful to those doing assessments.

Regardless of the above contributions, the results of this research need to be interpreted with its limitations in

mind. The sample only considers medium and large Spanish listed companies. A comparative analysis should be

made with data on firms in other environments, as well as smaller companies, in order to confirm the results or

produce different findings if the businesses in question lack senior managers other than board members. On the

other hand, some sectors of activity may have a greater or lesser representation of female managers for cultural or

technical reasons (Brammer et al., 2009), so authors suggest that research be carried out in this area. In addition, a

recent study reported that family firms constitute a supportive context for female leadership and help women

extract value from their singular traits (Hernández‐Linares et al., 2023). Therefore, more research is required to

determine whether the nature or strength of the relationships proposed in the current study varies between family

and non‐family firms.
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