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Abstract  
 
Background:  This thesis was written in context of the debate concerning gender equality 

and female representation on company boards. Gender quota legislation have been implemented 

by various countries on a national level, and a similar regulation was proposed by the European 

Commission. Legislation regarding board gender diversity have given rise to the discussion on 

the actual effects of female director’s on board effectiveness and firm financial performance. 

 

Purpose:   The aim of the study is to evaluate the relationship between gender 

diversity on boards and firm financial results. A sample of 100 Swedish companies listed on 

Nasdaq Stockholm for the time period 2013-2016 is analysed.   

 

Method:    The study had a quantitative approach and used a panel data 

methodology. The data analysis was conducted using Ordinary Least Square Regression. Board 

gender diversity was measured by four variables including the diversity measurements Blau 

and Shannon indices, and Tobin’s Q was deployed as the market-based measurement of 

financial performance. 

 

Conclusion:  The results of the data analysis indicate that the presence of one or more 

women has a positive effect on financial performance, which contradicts previous findings. 

Also, it is found that higher gender diversity on boards influenced firm performance positively, 

which conformed to the majority of the previous findings. 
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1 Introduction 

_____________________________________________________________________________________ 
The beginning of the first chapter is aimed to provide the reader of a background of the 
role of board of directors and the topic of gender diversity within company boards. 
Female representation in the boardrooms and current legislation are further discussed 
in the problem section. The chapter ends with a definition of the purpose of the study. 
______________________________________________________________________ 
 

1.1 Background 

 

In the Swedish Corporate Governance Code (CG code) it is stated that the board of 

directors are responsible for the management and organization of the company's business. 

Among the board of director’s main tasks are the management of the company’s affairs 

in the interest of the company and its shareholders. The board is also accountable for the 

establishment of the overall goals and strategy for the firm. Another responsibility is to 

assure that the internal controls are in order, and to maintain an appropriate control system 

that monitors the risks associated with the organization operations. The board affects the 

firms daily operations, since the board is responsible for the appointment and monitoring, 

and if necessary, dismissing the CEO (The Swedish Corporate Governance Code, 2016). 

  

The size and composition of the board should be of the nature that it enables the 

possibility to administer the firm’s affairs with efficiency and integrity. The Swedish CG 

code prescribes that no more than one of the elected board members should to be on the 

executive management team of the company or one of its subsidiaries. Hence, boards of 

Swedish listed companies consist predominantly of non-executive directors. Also, the CG 

code stipulates that the company ought to strive for gender balance on the board. Board 

members that are elected by the shareholders on the general meeting should collectively 

exhibit diversity and breadth of qualifications, experience and background (The Swedish 

Corporate Governance Code, 2016). 

  

Diversity within the board have been described in several ways. Board diversity could be 

defined by components such as gender, age, nationality, ethnicity, educational 

background and organizational membership (Campbell & Mínguez-Vera, 2008). 
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Similarly, Bear, Rahman and Post (2010) defined board diversity as the variety of 

resources the directors bring to the board and the gender composition of the members. In 

recent years, the issue of board gender diversity have been subject to growing research 

interest (Gordini & Rancati, 2017). Gender diversity within the board might affect the 

board’s effectiveness and output, which as a result influences the firm financial 

performance of the company (Conyon & Mallin, 1997). 

 

The arguments advocating greater female representation on boards can be divided into 

two categories: ethical and economic (Campbell & Mínguez -Vera, 2008; Isidro & Sobral, 

2015). The ethical arguments suggest that its immoral to exclude women from corporate 

boards on the basis of gender, and that companies should increase their gender diversity 

to achieve a more equitable outcome for society (Isidro & Sobral, 2015). The economic 

arguments suggest that companies perform with respect to the level of gender diversity 

within the board. This might explain why companies with heterogeneous boards in some 

cases performs better (Gordini & Rancati, 2017). Due to the nature of this study, focus 

lies on the economic reasons. 

 

The findings on the relationship between gender diversity and firm value are mixed 

(Gordini & Rancati, 2017). Some of the previous findings showed a positive relationship 

(Carter, Simkins & Simpson, 2003; Campbell & Mínguez-Vera, 2008). In contrast, some 

previous studies demonstrated how gender diversity within the board had a negative effect 

on firm results (De Andres, Azofra & Lopez, 2005; Ahren & Dittmar, 2012). In addition, 

some researchers found no relationship between board diversity and firm financial 

performance. (Rose, 2007; Du Rietz & Henrekson 2000).  

 

Similarly, the antecedent findings regarding how the board dynamic is affected by gender 

diversity, are mixed. Various advantages of gender diversity have been put forward. For 

instance, it has been suggested that heterogeneous boards make better decisions compared 

to homogenous boards since gender diversity among board of directors can increase the 

number of alternatives that are considered, which may affect the quality of decision-

making positively (Conyon & Mallin, 1997; Hillman, 2015). Another argument for 

greater gender diversity among board of director was that gender diversity might increase 

board independence, since female board of directors have tendencies to ask different 
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questions than male directors (Carter, Simkins & Simpson, 2003). Therefore, firm 

performance could be positively affected since board diversity give rise to new ideas, 

skills and perspectives (Reguera-Alvarado, De-Fuentes & Laffarga, 2017).  

 

In contrast, other studies showed that heterogeneous boards might have more difficulties 

to communicate compared to more homogenous ones, hence, complicating the decision-

making process and the board output (Westphal & Bednar, 2005; Earley & Mosakowski, 

2000). Considering the disparate findings by various researchers, the issue of how gender 

diversity might affect the economic performance is an interesting topic to investigate 

further.      
 

1.2 Problem 

 

The topic of gender diversity in the boardroom and women in top executive positions 

have been extensively discussed on governmental level around Europe (Marinova, 

Plantenga & Remery, 2016). During the past 60 years, various societal changes and policy 

efforts have led to a trend towards gender equality (European Commission, 2017). This 

development is found in Sweden as well. Sweden has been ranked as one of the most 

gender equal countries in the world were equal opportunities between genders has been 

premiered (The World Economic Forum, 2017). The gender diversity among the board 

of directors of listed companies in Sweden have also increased continuously. From 2013 

to 2017 female board directors on publicly listed companies have increased from 22.3% 

to 32.2%. Previously, in the year of 2002, the proportion of females on boards were 6.1 

%. In percentage, the increase from 2002 to 2017 amounts to 427.87% (Andra AP fonden 

Kvinnoindex, 2017).  

  

To further increase gender diversity among board of board of directors, the Swedish 

government proposed a legislation about a change in the Swedish Companies Act 

(Aktiebolagslagen) under the parole “Maximize Sweden's competitiveness through 

gender balance in corporate boards” in 2016 (DS 2016:32). The main aim was to further 

and more rapidly increase the female representation among board of directors. This bill 

would make it mandatory for publicly traded companies to have at least 40% of each 

gender on their board by 2019. The proposal would affect approximately 280 listed 
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companies and around 50 state owned companies (DS 2016:32). However, the legislation 

presented by the Swedish government did not find enough support in the parliament and 

was withdrawn in 2017 (Sveriges Radio, 2017). 

  

Similar gender quotas legislations aimed at increasing the presence of women on 

company boards have been implemented in for example Norway, France, Italy, 

Netherlands, Spain and Germany (Koch, 2015). Also, a legislation regarding female 

representation on publicly listed companies’ boards have been presented on EU level. In 

November 2012, the European Commission proposed a legislation regarding gender 

equality among the non-executive directors of publicly listed companies (European 

Commission, 2012). This legislation required the board to comprise of 40% of the under-

represented gender by 2020 (European Commission, 2012). However, as in the case of 

the Swedish proposal in 2016, the proposition did not find majority to pass. 

 

Evidently, the debate regarding gender equality and female representation on company 

boards is up to date on both governmental and societal level. There exist many prior 

studies aimed at explaining the relation between board diversity and economic 

performance. Although, a large number of studies are mainly focused on evidence found 

in the US and other European countries. Consequently, this study intends to analyze a 

sample of 100 firms listed on the Nasdaq Stockholm during the time period 2013-2016. 
 

1.3 Purpose 

 

The aim with the thesis is to examine the relationship between board gender diversity and 

the firm financial performance of 100 companies listed on Nasdaq Stockholm during the 

period 2013-2016. 
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2 Literature Review  

_____________________________________________________________________________________ 

The purpose of the second chapter is to present the most relevant theories for the study; 
agency and stakeholder theory. The literature review describes the advantages and 
disadvantages of gender diversity, and previous findings are presented, investigating the 
relationship between board gender diversity and firm financial performance. 
______________________________________________________________________ 

 

2.1 The Effect of Board Diversity on Board Effectiveness 

 

The Cadbury Report (1992) defined the term Corporate Governance as: “the system by 

which companies are directed and controlled”. While shareholders may own corporations, 

they do not manage them. Instead they elect board of directors in charge of monitoring 

the company’s activities and the appointment of managers to run the business in the 

shareholders’ best interest. Demb and Neubauer (1992) stated that all boards differ, and 

every board must reflect their company’s individual circumstances as well as the national 

environment. The boards work has great effect on the company’s performance, since the 

board have a direct effect on the company’s effectiveness and its output (Demb & 

Neubauer, 1992). A number of researchers have studied the factors influencing board 

effectiveness. Two separate views concerning the factors important for board 

effectiveness was highlighted. One stream argued that structural elements of the board 

composition affects how effectively a board governs the company. The other view 

emphasized that board dynamics, how the board of directors engage with each other was 

more important than board composition (Petrovic, 2008). 

 

Board size have been suggested to influence the board’s performance. A possible problem 

with larger boards might be the rise of higher transaction costs due to communication 

issues. When the number of board members increase, more communication has to take 

place and the process becomes more complex (Douma & Schreauder, 2008). Hilb (2005) 

suggested that eight board members is the limit for having an efficiently working board. 

If the board becomes larger, the risk of communication problems would increase (Hilb, 

2005). However, Conyon and Mallin (1997) claimed that board size could be an essential 

factor when determining the level of homogeneity/heterogeneity on a board. A larger 
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board would be more likely to be more diversified. Additionally, one factor that could 

influence board effectiveness was diversity among board members (Conyon & Mallin, 

1997).  

 

Numerous arguments have been presented as an attempt to present why greater diversity 

can affect the firm’s financial performance positively. For example, it has been proposed 

that diversity promotes a better understanding of the marketplace. Understanding the 

market place could create value for the company since the board could better understand 

different stakeholder (Gordini & Rancati, 2017). According to the stakeholder theory, the 

companies have contracts with its stakeholders and the value of the company depends on 

the company’s is ability to fulfil these contracts (Cornell & Shapiro, 1987). Stakeholders 

does not exclusively encompass shareholders, but include creditors, employees, 

customers and communities (Harjoto, Laksmana & Lee, 2015). Effective stakeholder 

management is crucial for the company’s survival and success. The company has to pay 

attention to stakeholders to increase shareholder wealth (Parmar, Freeman, Harrison, 

Wicks, Purnell & de Colle, 2010). If the company fails to align the interests of its various 

stakeholder, the company could suffer losses both economically and in reputation 

(Harjoto et al., 2015). Organizations such as the European Union and the OECD have 

given recommendations which encourage companies to increase the degree of stakeholder 

orientation (Rose, 2008).  

 

Through a diverse board, the company would increase its ability to identify needs and 

interest of different stakeholders (Harjoto et al., 2015). When the marketplace becomes 

increasingly diverse and globalized, it would be beneficial that the company match the 

market and external stakeholders with a similarly diverse offerings. Secondly, gender 

diversity could enhance more effective problem-solving capabilities since the different 

perspectives that emerges lead decision-makers to more carefully evaluate and decide 

between alternatives (Rose, 2007; Campbell & Minquez Vera, 2008). Robinson and 

Dechant (1997) suggested that heterogeneous groups produced higher-quality decisions 

compared to less heterogeneous groups. Also, female involvement in the decision-making 

may also result in more creative and innovative outcomes (Lazzaretti, Godoi, Camilo & 

Marcon, 2013). Torchia, Calabrò and Michèle (2015) suggested similar benefits of 

diversity. The group could benefit from higher quality of problem-solving, greater 
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productivity, better goal achievement and higher satisfaction among the group members. 

Greater board diversity was claimed to not only increase the financial performance 

through more effective decision-making and enhance board performance, but also 

contribute to gain legitimacy in the eyes of investors (Post & Byron, 2015). Another 

argument put forward was that a broader perspective within the board is positive since it 

contributes to a better understanding of the complex environment (Robinson & Dechant, 

1997) 

 

In contrast, researchers with the opposite findings showed that that increased gender 

diversity could be related to disadvantages. Even though Torchia et al., (2015) stated 

possible advantages connected to board gender diversity, the researchers also described 

how issues such as coordination difficulties rise when solving complex problems. 

Westphal and Bednar (2005) found evidence that board members with similar 

demographic backgrounds had a more open and effective internal communication within 

the board, and experienced greater trust and developed strategy more efficiently. These 

findings was in line with the ones of Early and Mosakowski (2000), who studied team 

functioning and the effects of heterogeneous teams. Their findings showed that members 

of homogenous groups tended to communicate more frequently, since they was more 

likely to have analogous opinions (Earley & Mosakowski, 2000). Similarly, Williams and 

O’Reilly (1998) concluded that groups characterized by high homogeneity were more 

inclined to cooperate with each other and had fewer emotional conflicts internally.   

 

In a board composed solely of men, could the presence of one woman be enough to 

improve the board effectiveness and firm results? Ahren and Dittmar (2012) found an 

adverse impact on the value of companies with boards that only consisted of men, whereas 

the market reacted positively to boards with at least one female director. Conversely, 

Campbell and Mínguez-Vera (2008) found no substantial impact on financial 

performance measured as Tobin’s Q when the board consisted of at least one female. 

Tobin’s Q is a market-based ratio that measures the market value of the company’s assets 

to the replacement value of the assets. Similarly, Adams and Ferreira (2009) proposed 

that gender diversity did not add value on average and that increasing female presence 

did not improve performance, per se.  Likewise, Gordini and Rancati (2017) found no 

significant impact on the financial results in Italy when one female was added to the 
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board. Gordini and Rancati (2017) presented two reasons for why the presence of a 

woman did not affect the firm performance. Firstly, Italy has passed a law to increase 

female representation, thus a firm might appointed a female to comply with the law but 

not necessarily for reasons of merit or competencies. Therefore, female directors could 

be relegated to a secondary role without influence. A second possible reason presented 

by Gordini and Rancati (2017) was that board members who had not originated from the 

conventional “old boys club” had adopted to internalize the traditional circles and 

suppressed any special feature originating from those board members unconventional 

background. Bear et al., (2010) presented an additional explanation which was that one 

single female might face difficulties to get their opinions heard since minority group 

members in a lot of cases are considered tokens. Torchia, Calabrò and Huse (2011) 

investigated the issue of how many female directors are required on the board to be 

considered a critical mass, instead of tokens. They aimed to explain how women move 

from tokenism to critical mass, and conclude that critical mass is attained when the board 

consisted of at least three women. When the female directors attained critical mass, they 

was able to properly contribute to strategic decisions and firm performance (Torchia et 

al., 2011). Joecks, Pull and Vetter, (2013) suggested that gender diversity at first might 

affect the company negatively, and not until the board consisted of about 30 % women, 

the effect would be the reversed and was to be associated with better financial 

performance in comparison to boards that only consisted of men. The conclusion of the 

findings from Joecks, Pull and Vetter (2013) was that higher board gender diversity gave 

rise to advantages related to board effectiveness and output, but the mere presence of one 

woman on the board was not sufficiently diverse to influence financial performance. 

Hence, stating the following hypothesis: 

 

Hypothesis 1. The presence of one woman on a board does not automatically affect board 

efficiency and firm value. 
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2.2 The Effect of Board Diversity on Firm Financial Performance 
 

A great number of arguments have been presented that advocate that gender diversity has 

a positive effect on firm value and performance. It was argued by some researchers that 

companies ought to increase female presence on their boards, since this had a positive 

effect on business performance (Reguera-Alvarado et al., 2017). The better economic 

performance would be the result of new ideas, skills and different views that stem from 

greater board diversity (Reguera-Alvarado et al., 2017). Similarly, boards with low level 

of diversity might not be able to take advantage of different knowledge and experience 

when some people are excluded from the participation in the decision-making (Westphal 

& Milton, 2008). Both Gordini and Rancati (2017) and Campbell and Mínguez-Vera 
(2008) found that gender diversity on boards did have a positive and significant effect on 

firm financial performance. Post and Byron (2015) analyzed both the effect of females 

on company boards, and what conditions altered the relationship of female board 

representation and financial performance. From the study of 144 firms with a larger 

number of female board members than men, they found that those firms tended to have 

higher accounting returns, but not necessarily better market performance. Additionally, 

they found that countries with stronger stakeholder protections and greater gender parity 

had a positive effect on the relations between female presence on boards and market 

performance, compared to countries with lower stakeholder protections (Post & Byron, 

2015). Some researchers argued that higher female presence on boards is favorable. For 

instance, Jianakoplos and Bernasek (1998) found that women was significantly more risk 

averse when making financial decision, which was claimed to have a positive effect on 

financial performance. Nielsen and Huse (2010) found that female directors was likely to 

act upon their different values when involved in the decision-making process in the board, 

and they stated that such actions had a positive effect on board strategic involvement.  
 

It was suggested by Jurkus, Park and Woodard (2009) that gender diversity might reduce 

agency cost. Agency cost includes the costs of structuring, monitoring and bonding a set 

of contracts among agents with conflicting interests (Fama & Jensen, 1983). The agency 

theory is one of the main theoretical approaches underlying the idea that increased 

diversity can increase performance (Reguera-Alvarado et al., 2017). The agency theory 

describes the principal-agent relationship, which stems from when the principal (owner) 
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employs an agent (manager) to create value. A possible problem arises when the agent 

behaves opportunistically at the expense of the principal, and when there exists an issue 

of asymmetric and incomplete information between the two parties (Jensen & Meckling, 

1976). Also, agency costs increase when shareholders try to mitigate the issues (Jurkus et 

al., 2009). To solve the agency problem and to successfully separate ownership and 

control, the decision-makers should possess different, complementary knowledge, hence, 

reducing agency costs (Fama & Jensen, 1983). Higher agency costs was claimed to affect 

the firm’s financial performance negatively (Core, Guay & Rusticus, 2006). Moreover, a 

highly heterogeneous board could act as a control-mechanism, due to that a wider range 

of views could increase the board independence (Reguera-Alvarado et al., 2017). For 

instance, Adams and Ferreira (2009) suggested that since female directors did not belong 

to the “old boys club”, they could more closely correspond to the concept of the 

independent director emphasized in theory. Female directors was also found to apply 

more effort into their governance roles. Previous studies have shown that females was 

more likely to attend board meetings compared to male directors (Thiruvadi, 2012; 

Adams & Ferreira, 2009). Given these arguments, gender diversity on the board could be 

a force which reduced the agency cost and the effect would be that the firm value 

increased (Hillman & Dalziel, 2003). Carter, Simkins and Simpson (2003) examined the 

relationship between board diversity and firm value for 1000 firms. They found that the 

firm value was enhanced when the fraction of women on boards increased. Bear et al., 

(2010) supported the claim of an existence of a positive link, and proposed that with 

higher female presence on boards, communication barriers was brought down, and the 

minority voice would become more assertive.   
 

Contrary to studies that indicated that female on boards had a positive effect, there was 

studies that indicated that the presence of women on boards had no effect. Rose (2007) 

failed to find any significant link between female representation and firm performance 

measured as Tobin's Q on listed Danish firms. One of the explanations provided by Rose 

was that board members that not originate from the traditional background could have 

assimilated to the traditional board members, and as a result they have adopted the 

behavior from the conventional board members. This phenomenon was also described by 

Gordini and Rancati (2017) and can be referred to as silent learning. Consequently, the 

benefits from having females on the board are not realized. Gallego-Alvarez, Garcia-



 
 

 
 

11 

Sanchez and Rodriguez-Dominguez (2010) found no significant link between board 

gender diversity and financial performance measured by both market and accounting 

measures. Likewise, Carter, D’Souza, Skimkins and Simpson (2010) also failed to find 

any significant relationship between Tobin's Q and gender diversity on S&P 500 index 

firms. Similarly, Isidro and Sobral (2015) found no evidence that higher female 

representation on the board affects firm value on European firms.  Haslam, Ryan, Kulich, 

Trojanowski and Atkins (2010) measured financial performance both in Tobin's Q and 

accounting measures on FTSE 100 companies. When accounting measures was used, 

there was no relationship between board gender diversity and performance. However, 

when Tobin's Q as used, the boards with higher gender diversity was outperformed by 

male-only boards. Ahren and Dittmar (2012) investigated how Norwegian firms 

performed after Norway implemented a gender quota legislation in 2003. They found that 

board composition changed as a result from the gender quota legislation. The boards 

members elected became both less experienced and younger (Ahren & Dittmar, 2012). 

Financially, the firms performed worse in both accounting returns and Tobin's Q.  Further, 

firms grew from debt-financed acquisitions which lead to an increase in debt ratio. 

Likewise, the findings from Bøhren and Strøms (2010) suggested that the firm created 

more value for its owner when gender diversity was low. Mínguez-Vera and Martin 

(2011) found a negative link between firm performance and board gender diversity. They 

suggested that result might be due to that females was more risk averse and implemented 

less risky strategies (Mínguez-Vera & Martin, 2011). Adams and Ferreira (2009) 

suggested that firms with strong governance was negatively affected by diversity and that 

firm with weak governance was positively affected by diversity. The results was due to 

that a more gender-diverse board provided stronger governance. If the firm already had a 

strong governance and implemented a stronger board this could lead to over monitoring. 

On the contrary, if the firm had weak governance, a stronger board could be beneficial 

(Adams & Ferreira, 2009).  
 

From the previous findings, the drawn conclusion was that gender diversity within the 

board of directors had a noticeable effect on firm financial performance. Although, the 

evidence regarding the relationship was mixed, a larger amount of studies demonstrated 

that there exists a positive link between board gender diversity and firm value. However, 

previous studies presented evidence from various countries, while this study focus on the 
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condition in Sweden. But since we are expecting that Sweden will present similar results, 

we state the following hypothesis:    

 

Hypothesis 2. Gender diversity has a positive and statistically significant effect on 

financial performance of the company. 
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3 Data and Methodology  

_____________________________________________________________________________________ 

The method chapter begins with an explanation of how the sample was selected and how 
all the data was collected. This is followed by a description of the variables that are 
tested, and ends with a presentation of how the data analysis was conducted. 
____________________________________________________________________ 
 

3.1 Sample Selection  

 

The initial sample consisted of all Swedish listed firms listed on Nasdaq Stockholm 

during the period 2013-2016. Only board of directors elected on the shareholder meeting 

were included in the data collection. Consequently, employee representatives were 

excluded because they are elected by the employees and not by the annual general 

meeting. Also, the employee representatives do not have the authority to vote in all 

questions as the regular board of directors. Furthermore, the board composition is 

delimited to include the directors on the boards at the 31st December of each specific 

year.  

 

Based on the decision to collect all financial data from the same database, firms with 

unknown variables and missing financial data were excluded from the final sample. 

Hence, the final sample consisted of 169 companies. Out of these, 100 companies were 

randomly selected, giving a final sample of 400 observations over four years. The 

decision to study firms over a four financial years was the same as the studies by Rose 

(2007) and Gordini and Rancati (2017).  

 

3.2 Data Collection  

 

The financial data used for comparison were collected from Bureau van Dijks database 

Amadeus. The decision to collect all financial data from the same database were based 

on a wish to avoid potential differences. Data regarding board size and composition of 

the firms in the sample were hand collected from the annual reports and corporate 

governance statements, which were found on the companies’ websites. The companies in 
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our initial sample were retrieved from Nasdaq Nordics Website (Nasdaq, 2018). The 

companies were then controlled in the Nasdaq Nordics annual surveillance reports from 

2013 to 2017 (Nasdaq, 2018) were used control that the firms had been listed on Nasdaq 

Stockholm during 2013-2016. 

 

In line with the research conducted by Gordini and Rancati (2017) this study were using 

panel data methodology, which is a type of longitudinal design. A panel data model 

observes and analyzes the data from the same selected cross-sectional units over time. 

Potentially, when conducting similar studies, there exists endogeneity problems with the 

board composition variables measured, which can be solved by the use of a longitudinal 

design (Carter et al., 2003). Panel data analysis facilitates a more reliable picture than 

data from cross-sectional studies, and allows the elimination of heterogeneity that is 

unobservable and might be present in the company sample (Gordini & Rancati, 2017; 

Campbell & Mínguez-Vera, 2008; Carter et al., 2003). According to Gujarati and Porter 

(2009) another possible advantage with panel data analysis is that the data is claimed to 

be more informative and have less collinearity among variables than ordinary cross 

section data.  

 

IBM SPSS Statistics 25 were used for conducting all tests of data analysis. In order to test 

the relationship between board gender diversity and firm financial performance, ordinary 

least square (OLS) regression analysis were used. The test generates a straight line which 

minimizes the deviations of the sum of squares of the actual values from the predicted 

regression line. OLS regression method guarantees that the resulting straight in the linear 

regression will produce the smallest total error, by using an independent variable as 

predictor of dependent variable (Zikmund, Babin, Carr & Graffin, 2013 

 

TOBIN’S Q = 𝛽𝛽0+𝛽𝛽1 GENDER_DIVERSITY_MEASUREMENT+𝛽𝛽2 

ROA+𝛽𝛽3 BOARD_SIZE+𝛽𝛽4 LEVERAGE+𝛽𝛽5 FIRM_SIZE+ 𝜀𝜀 (1) 
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3.3 Variables  
 
Previous studies on board gender diversity could generally be divided into those that use 

accounting measures, and those that use market based measures as performance indicators 

(Reguera-Alvarado, de Fuentes & Laffarga, 2017). Following previous research by Carter 

et al., (2010), Gordini and Rancati (2017), Campbell and Mínguez-Vera (2008) this study 

included both accounting measures and market based measures. The market based 

measure deployed in this study were Tobin's Q, which is the predominant measurement 

used in corporate governance research and gender diversity studies (Marinova, Plantenga 

& Remery, 2016). Referring to previous studies on board gender diversity, Tobin's Q 

were used by for instance Campbell and Mínguez-Vera (2008), Requera-Alvarado, de 

Fuentes and Laffarga (2017), Gordini and Rancati (2016) and Carter et al., (2010). Tobin's 

Q is a ratio that measures the market value of the assets to the replacement value of the 

assets. Tobin’s Q were calculated as the company’s market capitalization (share price 

multiplied by the number of shares outstanding) divided by the company’s total assets. 

 

𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑛𝑛′𝑠𝑠 𝑄𝑄 = 𝑠𝑠ℎ𝑎𝑎𝑎𝑎𝑎𝑎 𝑝𝑝𝑎𝑎𝑝𝑝𝑝𝑝𝑎𝑎 × 𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑎𝑎𝑎𝑎 𝑜𝑜𝑜𝑜 𝑠𝑠ℎ𝑎𝑎𝑎𝑎𝑎𝑎𝑠𝑠 𝑜𝑜𝑛𝑛𝑜𝑜𝑠𝑠𝑜𝑜𝑎𝑎𝑛𝑛𝑜𝑜𝑝𝑝𝑛𝑛𝑜𝑜
𝑜𝑜𝑜𝑜𝑜𝑜𝑎𝑎𝑡𝑡 𝑎𝑎𝑠𝑠𝑠𝑠𝑎𝑎𝑜𝑜𝑠𝑠 

  (2) 

 

 A Tobin's Q value less than 1.0 is associated with poor utilization of available resources, 

while a firm with a value greater than 1.0 is expected to be able to create more value by 

using available resources more efficiently (Campbell & Mínguez-Vera, 2008). A high 

value of Tobin's Q is associated with the existence of greater intellectual capital which 

increases the performance of the firm (Reguera-Alvarado et al., 2015).  One of the 

presumed strengths with Tobin's Q is that the measure does not only include tangible 

effects, but also intangible effects such as brand image, trust and reputation (Jiao, 2010). 

Compared to accounting measures which are based on events that have already occurred, 

Tobin's Q is a measurement of the market's expectation of the firm's future financial 

performance (Wernerfelt & Montgomery, 1988). It is also less sensitive to management 

choice of valuation principle than accounting measures (Gordini & Rancati, 2017). 

Alternatively, accounting measures provides evidence related to past performance and is 

an indication of the firm’s ability to produce accounting based revenues. Return on assets 

(ROA) shows the management’s capacity and capability to use corporate assets which 

belongs to the shareholders (Kilic & Kuzey, 2016). In previous gender diversity studies, 
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ROA has been a common measure (Kilic & Kuzey, 2016; Gordini & Rancati, 2017; 

Shehata, Salhin & El-Helaly, 2017; and Campbell & Minquez-Vera, 2008). Return of 

assets is calculated as:  

 

  𝑅𝑅𝑅𝑅𝑅𝑅 = 𝑁𝑁𝑎𝑎𝑜𝑜 𝑝𝑝𝑛𝑛𝑝𝑝𝑜𝑜𝑛𝑛𝑎𝑎 𝑎𝑎𝑜𝑜𝑜𝑜𝑎𝑎𝑎𝑎 𝑜𝑜𝑎𝑎𝑡𝑡 
𝑇𝑇𝑜𝑜𝑜𝑜𝑎𝑎𝑡𝑡 𝑎𝑎𝑠𝑠𝑠𝑠𝑎𝑎𝑜𝑜𝑠𝑠 

   (3) 

 

Four variables were used in order to measure gender diversity in the board. First, a dummy 

variable were defined: DWoman, which equals 1 if one or more women sits on the board 

and 0 if there is no woman on the board. Second, the variable PWomen were defined, 

which is the percentage of women on the board, calculated as the number of female 

directors divided by the total number of directors. These variables have been used by 

many researchers conducting studies concerning board gender diversity (Gordini & 

Rancati, 2017; Kiliç & Kuzey, 2016; Campbell & Mínguez-Vera, 2008; Shehata et al., 

2017). However, according to (Campbell & Mínguez-Vera, 2008; Gordini & Rancati 

2017) the use of these two variables alone are not enough to measure diversity. Boards 

with high female presence will actually display a high degree of homogeneity. To 

properly account for the number of gender categories (male and female) and the evenness 

of the distribution of board members, two additional measures were suggested: The Blau 

index and the Shannon index. Both Blau index and Shannon index are maximized when 

the proportion of men and women are maximized. The Blau index is measured as: 

 

   (4)             

    
 

Where 𝑃𝑃𝑝𝑝 is the percentage of board gender diversity and N is the total number of board members. 

The scale range from 0 to a maximum of 0.5. It reaches 0.5 when the proportion of men and 

women in the board is equal. The second measure, Shannon index is calculated as:  

   

(5) 
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Similarly, 𝑃𝑃𝑝𝑝 is the percentage of gender diversity within the board and N is the total 

number of board members. The index can have a minimum value of 0, and diversity is 

maximized when men and women are equally present, which give rise to a value of 0.69. 

Initially, the indices were developed for measuring biodiversity in ecological-economic 

settings, but it can be further applied to other measurement of diversity (De Fuentes et al., 

2014; Shehata et al., 2017; Gordini & Rancati, 2017; Campbell & Mínguez-Vera, 2008; 

Baumgartner, 2006). The Shannon index and Blau index have similar properties, yet, the 

Shannon index are more sensitive to small differences in the gender composition in 

boards, since it is a logarithmic measure of diversity (Baumgartner, 2006).  

 

Besides the four variables associated with the presence of women in the boardroom, a 

number of control variables were used as control for potential omitted variables bias: 

board size, firm size, leverage. Firm size were measured as the logarithm of total assets. 

Larger firms tends to have higher market power which could result in higher performance 

compared to smaller firms (Smith, Smith & Vener, 2006). Leverage were measured as 

the percentage of book value of total debt to total asset. A firm with higher leverage is 

exposed to higher risk of going bankrupt (Abdullah, 2014). Board size were used as the 

firm’s total number of board of directors. On one hand, smaller boards are more efficient 

at controlling management. On the other hand, larger board where members have various 

competencies and backgrounds could reduce discretionary power of managers (Kiliç & 

Kuzey, 2016). Furthermore, a time dummy variable were included in order to control for 

year effects in the panel data. Similar control variables were included in the studies by 

Gordini and Rancati (2017), Campbell and Mínguez-Vera, (2008), Kiliç and Kuzey 

(2016) and De Fuentes et al., (2014).  
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Table 1 

Description of the variables   

Variables  Description  

Tobin's Q  The sum of the market value of stock and the book value of debt divided by the  

 book value of total assets 

DWoman Dummy variable equal to 1 when at least one woman is present on board, 0 otherwise 

PWomen  The number of female directors divided by the total number of directors  

Blau An index to measure gender diversity 

Shannon An index to measure gender diversity 

ROA Return on assets calculated as the percentage of operating profit to total assets  

Board size Calculated as the logarithm of the total number of members on the board 

Leverage  Calculated as the ratio of the total debt to total assets 

Firm size Calculated as the natural logarithm of total assets  
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4 Empirical Findings  

_____________________________________________________________________________________ 

In the following chapter the results of the data analysis will be presented, which is a 
presentation of the results of this study. The outcome of the data analysis are presented 
in Tables 5-8 showing the effects of female representation in the board on Tobin’s Q and 
the relationship between Blau and Shannon and Tobin’s Q.  
______________________________________________________________________ 

 

4.1 Descriptive Statistics 

 

Table 2 

Yearly female representation  

  20 13 20 14 20 15 20 16 
Female representation  # (%) # (%) # (%) # (%) 
Female directors 164 (24.37%) 179 (26.44%) 203 (30.30%) 217 (32.44%) 
Firms with at least one female director 91 (91%) 94 (94%) 94 (94%) 94 (94%) 
         
 

In 2013, the total number of female board of directors in our sample was 161. In 

percentage the females accounted for 24.37% of the seats on the boards. In 2016, the 

amount of female board of directors had increased to 218 and in percentage to 32.44%. 

The increase of female board of directors in the firms in our sample is consistent with the 

increase of female board of directors in Sweden. In 2013 the amount of females was 

22.3% and in 2016 the amount had increased to 30.7% (Andra AP fonden Kvinnoindex, 

2017).   
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Table 3 

 Descriptive statistics from the sample  

Variables  Mean  Median  SD  Minimum Maximum 
Tobin's Q  1.38369 0.9375 1.695401 0.018 17.639 
DWoman 0.93 1.00 0.251 0.00 1.00 
PWomen  0.28029 0.28571 0.134675 0.00 0.600 
Blau 0.36715 0.408 0.126042 0.00 0.500 
Shannon 0.54091 0.598 0.168527 0.00 0.693 

ROA 5.57091 7.104 14.92485 -97.929 54.614 
Board size 6.72 7.0 1.575 3 12 
Leverage  0.521 0.55855 0.188502 0.002 0.942 
Firm size 8.43529 8.30944 2.111459 3.605 12.897 
      

When interpreting the descriptive statistics of the sample, Tobin’s Q assumes a mean 

value of 1.38369. This value of Tobin’s Q has similarities with the results presented by 

Gordini and Rancati (2017) for the Italian market (1.563), Rose (2007) for the Danish 

market (1.352), Campbell and Mínguez-Vera (2008) for the Spanish market (1.6) and 

Hillier and McColgan (2001) for the market of United Kingdom (1.96). 

 

The measurement DWoman representing the percentage of firms with at least one woman 

on their board, is 93 %. In comparison, Gordini and Rancati (2017) found that 73.1% of 

the boards included at least one female. For PWomen, the mean value of the percentage 

of women in the boards amounts to 28.03 %, which conforms to the findings of Heidrick 

and Struggles (2014), who found that 27% of the board of directors on Swedish 

companies are female. This suggests that it could be argued that the presence of women 

on boards in Sweden is limited. However, 28.03% is a larger proportion of female 

directors than the European average of 17% (Reguera-Alvarado et al., 2017). The board 

with the highest proportion of females has 60% females and the board with highest 

proportion male board of directors consists of 100 % males. 

 

The obtained mean value of board size is 6.72, which is a smaller number compared to 

other studies. For instance, the presented mean value in Italy was 10.96 (Gordini & 

Rancati, 2017), the mean value in Spain was 10.75 (Campbell & Mínguez-Vera, 2008), 

the mean value in the US was 10.98 according to Carter et al. (2003), and in the UK the 
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mean value was 7.07 (Hillier & McColgan, 2001). Lastly, the mean values of ROA, 

leverage and firm size was 5.57, 0.521 and 8.435, respectively. Gordini and Rancati 

(2017) showed corresponding values of 6.141, 0.361 and 6.775, respectively, and 

Campbell and Mínguez-Vera (2008) presented corresponding values of 5.5, 0.38 and 5.4, 

respectively. The values obtained from the Swedish sample match those found in other 

European studies.   

4.2 Pearson Correlation 

 

Pearson correlation analysis is used to measure the correlation among the variables. When 

interpreting the Pearson correlation matrix, we do not observe any strong relationship 

between Tobin’s Q and DWoman, PWomen, Blau and Shannon. 
 
Table 4 
Correlation between all variables 
       

  
Tobin's 

Q  DWoman PWomen Blau Shannon ROA 

Board 
Size 
LN Leverage 

Firm 
Size 
LN 

Tobin's Q  1                 
DWoman 0.056 1               
PWomen -0.035 .531** 1             

Blau 0.004 .747** .913** 1           
Shannon 0.014 .825** .869** .991** 1         

ROA .179** .129** .162** .172** .170** 1       
Board Size 

LN 
0.032 .246** .123* .243** .260** .283** 

1     
Leverage -.394** 0.072 .152** .135** .128* -.182** 0.057 1   

Firm Size LN -.260** .280** .302** .366** .365** .243** .613** .283** 1 
Notes: **. Correlation is significant at 0.01 level  
*. Correlation is significant at 0.05 level 
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4.3 Regression Analysis  
 

The results from the data analysis are presented in Tables 5-8. Table 5 presents the 

relationship between having at least one female on the board and Tobin’s Q. Table 6 

presents the relationship between the percentage of females on the boards and Tobin’s Q. 

The tables 7 and 8 presents the findings from the diversity measures Blau and Shannon. 

The tables show the B coefficient, standard error and level of significance. The standard 

error is presented within the brackets and the stars show the significance levels. 

In table 5 below the findings indicate that the presence of at least on female on the board 

(DWoman) have a positive impact on Tobin’s Q, since the B coefficient equals 0.751 and 

the standard error equals 0.310. Further, DWoman is statistically significant at the 5% 

level. Hence, hypothesis 1 is rejected. Regarding the control variables, ROA showed a 

positive and significant relationship with Tobin’s Q. It was found that board size has a 

positive effect and significant on Tobin’s Q, while firm size and leverage had a negative 

effect. In the DWoman model, we received a value of R square of 0.25, which indicates 

that 25 % of Tobin’s Q can be explained by the variation in the variables. 

 
Table 5              
Gender diversity and firm financial performance: results of OLS regression of DWoman and 
Tobin's Q 
Variables         Tobin's Q 
(Constant)         1.622 (0.668**) 
Dwoman         0.751 (0.310**) 
ROA          1.608 (0.542*) 
Leverage         -2.523 (0.429*) 
LN Board Size         1.537 (0.409*) 
LN Firm Size         -0.305 (0.048*) 
R Square       0.25   
Time Dummy         Yes   
Notes: * Significance at the 1% level ** Significance at the 5% level *** Significance at 
the 10% level  

 
 

The relationship between the proportion of female board of directors (PWomen) and 

Tobin’s is illustrated in Table 6. The obtained B coefficient 0.822 indicates that a larger 

percentage of women on boards has a positive effect on Tobin’s Q, however, it is showed 

to be insignificant. In terms of the control variables, ROA and board size have a positive 
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and significant relationship with Tobin’s Q, and firm size and leverage have a negative 

and significant effect on Tobin’s Q. In the PWomen regression, we receive a value of R 

square of 0.243, which indicate that 24.3 % of Tobin’s Q can be explained by the variation 

in the variables. 

 

Table 6               
Gender diversity and firm financial performance: results of OLS regression of PWomen and Tobin's  
Q 
Variables         Tobin's Q 
(Constant)         1.826 (0.665*) 
PWomen         0.822 (0.600) 
ROA          1.587 (0.548*) 
Leverage         -2.557 (0.433*) 
LN Board Size         1.669 (0.411*) 
LN Firm Size         -0.303 (0.049*) 
R Square       0.243   
Time Dummy         Yes   
Notes: * Significance at the 1% level ** Significance at the 5% level *** Significance at the 
10% level  

 
 
Table 7 presents the result from when Blau is used as measurement for gender diversity. 

When Blau is used we receive a B coefficient of 1.368 and standard error of 0.49. Further, 

Blau is statistically significant at the 5% level. The results indicate that Blau has a positive 

and significant effect on Tobin’s Q, confirming hypothesis 2. All the independent 

variables have a significant effect. As in our other tests, higher leverage affects Tobin’s 

Q negatively, indicating that firms with more debt is valued lower. Firm size shows a 

negative effect, which indicate that larger firms are valued at a lower value.  ROA and 

board size have a positive and significant effect on Tobin’s Q. In the Blau regression, we 

receive a value of R square of 0.248, which indicate that 24.8 % of Tobin’s Q can be 

explained by the variation in the variables. 
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Table 7               
Gender diversity and firm financial performance: results of OLS regression of Blau and Tobin's Q 
Variables         Tobin's Q 
(Constant)         1.754 (0.661*) 
Blau         1.368 (0.649**) 
ROA          1.577 (0.544*) 
Leverage         -2.559 (0.431*) 
LN Board Size         1.597 (0.409*) 
LN Firm Size         -0.312 (0.049*) 
R Square       0.248   
Time Dummy         Yes   
Notes: * Significance at the 1% level ** Significance at the 5% level *** Significance at 
the 10% level  

 

Table 8 presents the results from the other diversity measure used in our study, Shannon. 

When Shannon is used as diversity measure we receive a statistically significant B 

coefficient of 1.078 and standard error of 0.483. The result from Shannon confirms the 

results from the Blau test. Board gender diversity has a positive and significant effect on 

Tobins Q, confirming Hypothesis 2 further. The result from the control variables are 

similar from the results in DWoman, PWomen and Blau. In the Shannon regression, we 

receive an R square value of 0.249, which indicate that 24.9 % of Tobin’s Q can be 

explained by the variation in the variables.  

Table 8               
Gender diversity and firm financial performance: results of OLS regression of Shannon and Tobin's Q 
Variables         Tobin's Q 
(Constant)         1.718 (0.675*) 
Shannon         1.078 (0.483**) 
ROA          1.578 (0.544*) 
Leverage         -2.557 (0.431*) 
LN Board Size         1.575 (0.409*) 
LN Firm Size         -0.312 (0.049*) 
R Square       0.249   
Time Dummy         Yes   
Notes: * Significance at the 1% level ** Significance at the 5% level *** Significance at the 
10% level  
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5 Analysis  

_____________________________________________________________________________________ 
In the fifth chapter the results presented in the previous chapter are analysed more in 
depth and discussed. In the first part the first hypothesis is discussed, whether the 
presence of one or more women have effect on Tobin’s Q and firm financial performance. 
In the second, hypothesis two are analysed; the relationship between board gender 
diversity and firm performance. 
______________________________________________________________________ 
 

5.1 Hypothesis 1 

 

By rejecting hypothesis 1, we establish that having one or more women on the board have 

a positive effect on firm value and Tobin’s Q. Interestingly, this result differs from the 

findings by both Campbell and Mínguez-Vera (2008) and Gordini and Rancati (2017) 

who stated that the presence of one female on a board, per se, does not affect firm value. 

Gordini and Rancati (2017) provided a couple of explanations for the result. For instance, 

that women are appointed to the boards not based on merits or competence, which was 

due to two reasons. The first one being that Italy has implemented Law 120/2011, which 

is a gender quota aimed at enhancing the presence of the less represented gender in boards 

of listed companies. The second one was that Italy is characterized by the concentration 

of family-owned companies, since almost two-thirds of the Italian companies are 

controlled by families. This might result in that women get elected to boards for family 

reasons or to comply with Law 120/2011 (Gordini & Rancati, 2017). When women get 

elected to boards for reasons other than merits or competence, they might obtain a 

secondary role lacking any influence on financial performance. Since Sweden does not 

currently have any legislation regarding gender quota on company boards, an assumption 

is that the board of directors are appointed on the correct grounds and not through 

enforcement of law, which might explain the different result obtained by Gordini and 

Rancati (2017). Furthermore, Gordini and Rancati (2017) suggested that the result also 

could depend on the process of silent learning, meaning that minority board members 

would learn and conform to the more conventional board members, which is a 

phenomenon described by Rose (2007). With reference to the data analysis, the issue of 

conformity seems not to be the case in Sweden. Female involvement in decision-making 

has been argued to create more creative and innovative decisions (Lazzaretti et al., 2013). 
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Apparently, the new ideas, skills and disparate aspects presented from the minority 

(women) are heard and taken into account (Reguera-Alvarado et al., 2017).  

 

Sweden is ranked as one of the most gender equal countries in the world, and is claimed 

to be at the forefront on equality issues (The World Economic Forum, 2017) This might 

contribute to why the presence of one single woman have the opportunity to influence the 

board's work and by extension firm financial performance.  

 

5.2 Hypothesis 2  
 
 

We find that PWomen has a positive, but not significant effect on Tobin’s Q. Hence, it 

can be concluded that the proportion of females on boards cannot exclusively explain 

how firm value is affected. Other factors than gender distribution on boards explicate firm 

financial performance. Another possible explanation could be that percentage of female 

on board is not a proper diversity measure since its maximized when the board consists 

exclusively of women. To be able to draw a conclusion on whether board gender diversity 

influence firm financial performance we have to study the results of the diversity 

measurement Blau and Shannon.  

 

Our findings suggest that board gender diversity measured by the Blau index have a 

positive and significant effect on Tobin’s Q. As a robustness check the Shannon index, 

an alternative measurement for diversity, is included. The findings from Shannon index 

are similar to the findings from the Blau index. Board gender diversity have a positive 

and significant effect on Tobin’s Q. Therefore, we fail to reject hypothesis 2. By higher 

board gender diversity, the stakeholders could benefit from a higher valuation of the firm. 

These findings conform to those of Gordini and Rancati (2017) and Campbell and 

Mínguez-Vera (2008). Our findings indicate that the coefficients of Blau and Shannon 

have a higher significance level than the coefficient for percentage of females in the 

board, which suggests that the key for an effective board is to find the right mixture 

between men and women. Thus, the key to a more effective board is to find the right 

balance between the genders on the board. The obtained results conform to the findings 

of Joecks, Pull and Vetter (2013), whom suggested that the board had to consist of 
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approximately 30% women before gender diversity was related to advantages and better 

financial performance. Seeing that Sweden has 32.2% women in their boards (Andra AP 

fonden Kvinnoindex, 2017), compared to the European average of 17% (Reguera-

Alvarado et al., 2017). The research offered by Joecks, Pull and Vetter (2013) could 

provide a possible explanation.   

 

By failing to reject hypothesis 2, we confirm that firm financial performance in fact is 

positively affected by board gender diversity in our sample. This phenomenon can be 

explained by both agency theory and stakeholder theory. Firstly, agency theory suggests 

that weak corporate governance structures will affect the firm’s financial performance 

negatively. Contrastingly, a heterogeneous board acts as a better control mechanism, due 

to that a wider range of perspectives, skills and ideas are taken into account, hence, 

enhancing board independence and board effectiveness and output. As a result, the gender 

diversity within the board could decrease the company’s agency costs and positively 

affect the firm’s valuation. Secondly, the stakeholder theory suggests that the key to firm 

success is to align the interest of various stakeholders. The obtained results that gender 

diversity measured by Blau and Shannon indices has a positive effect on Tobin’s Q, 

indicates that stakeholders benefit from greater board gender diversity. This is in line with 

Gordini and Rancati (2017) whom suggested that greater gender diversity does not 

destroy shareholder value, but the opposite. Having a diverse board, the company 

increases its ability to identify needs and interests of different stakeholders, and as a 

result, enhances the alignment of the interests of different stakeholders (Harjoto et al., 

2015).     

5.3 Control Variables 
 

The results of the data analysis suggest that ROA had a positive and significant effect on 

Tobin’s Q. This is similar to the findings by Gordini and Rancati (2017) and Campbell 

and Mínguez-Vera (2008). The fact that ROA have a positive relationship with Tobin’s 

Q is unsurprisingly since more profitable firms are more likely to have a higher value 

(Campbell & Mínguez-Vera, 2008).  

 

Regarding firm size, it is shown that this variable affects the firm value negatively, and 

that the relationship is significant. This finding is in line with the study by Campbell and 
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Mínguez-Vera (2008) but differs from the one conducted by Gordini and Rancati (2017) 

who found that firm size had a negative and significant effect. From the negative 

relationship we find in our tests it can be deducted that smaller firms seems to be valued 

higher than larger firms. Various researchers (Ntim, 2015; Pfeffer, 1973) explained that 

smaller companies tend to have higher opportunities to expand compared to larger ones, 

therefore, the smaller companies might be more highly valued on the stock market than 

larger businesses. In contrast, larger firms may be excessively valued due to the use of 

economy of scale, market power and access to resource advantages over their smaller 

competitors (Roberson & Park, 2007; Ntim, 2015). This could result in higher 

performance compared to smaller firms (Smith, Smith & Vener, 2006).  For this study, 

the first scenario mentioned seems to be the case.  
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6 Conclusions  

_____________________________________________________________________________________ 
The following chapter summarise the output of the data analysis, and present the 
conclusion drawn by the authors based on previous empirical findings and analysis. 
______________________________________________________________________ 
 

This thesis set out to investigate the relationship between board gender diversity and firm 

financial performance on Swedish boards under the period 2013-2016. In order to answer 

the question at hand, two hypotheses was formulated. Firm financial performance was 

measured by the market measure Tobin’s Q. Board gender diversity was studied by four 

gender measurements; the presence of at least one female on the board (DWoman), the 

percentage of females on the board (PWomen) and the two diversity measures Blau and 

Shannon indices.     

 

In the first hypothesis the relationship between DWoman and Tobin’s Q is examined. Our 

findings indicate that the relationship between DWoman and Tobin’s Q are positive and 

significant. Therefore, hypothesis 1 is rejected. This result suggests that the sole presence 

of one female on the board have an effect on the board’s work, and resulting influencing 

the company’s financial performance.  

 

In the second hypothesis the relationship between board gender diversity measured as the 

percentage of female board directors, Blau and Shannon and Tobin’s Q is investigated. 

The results of the data analysis suggest that the relationship between the percentage of 

female board directors are positive but insignificant. However, the results obtained from 

the diversity measurements Blau and Shannon suggest that board gender diversity have a 

positive and significant effect on Tobin’s Q, indicating that gender diversity on boards 

are contributing to better financial performance. Hence, hypothesis 2 is not rejected.  

 

Overall, based on our findings it could be suggested that greater gender diversity on 

boards creates shareholder value. Therefore, it could be argued that shareholders should 

strive to elect gender diverse boards that have the right balance between men and women. 

However, the board of directors should be elected based on competency and merits, not 

based on gender as a way to improve the statistics, or satisfy gender legislation.    
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7 Discussion  

_____________________________________________________________________________________ 
The final chapter of the thesis discuss the conclusion more in depth. Additionally, the 
chapter discuss the study’s contribution to existing literature, as well as presents 
limitations of the study and provides suggestions for future research as an extension to 
this study.  
______________________________________________________________________ 
 

This study follows a research design and structure that can be observed in studies with 

similar aim. In other studies, various scholars use panel data, and use Tobin’s Q as a proxy 

for market value and employs the diversity measurements Blau and Shannon.  

 

The study offers theoretical and practical insights into the debate concerning board 

diversity and fills a gap in the existing literature. It contributes to the discussion on how 

female presence on boards might affect board effectiveness and firm performance. 

Although this is a topic examined in previous studies, we observed a gap concerning 

Sweden. Many studies have been conducted focusing on southern European countries and 

a few with focus on Swedish neighboring countries, but there is a lack of studies with 

emphasize on Sweden. 

 

The obtained results have both similarities as well as dissimilarities compared to previous 

research. Mainly, we are surprised by the result of the first hypothesis regarding whether 

the presence of one woman on the board has any effect on board efficiency and firm value, 

or not. We expected to accept the hypothesis and establish that the minimum female 

presence do not automatically influence firm performance, an expectation based on the 

findings in previous studies. A possible explanation for the outcome is that most firms in 

our sample have at least one female on their board. This could have affected the outcome 

from our regression analysis.  

 

Earlier research mentioned the fact that the appointment of a single woman to the boards 

might be for the wrong reasons and not due to competence and merits. Further, when 

conducting board work, these women was subjects to silent learning, conformity and 

tokenism, hence, without any real effect on firm performance. The disparate results 

derived in this study might be explained by four reasons. Firstly, in the sample consisting 
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of Swedish companies, the majority of companies had more than one woman on the 

board. The Swedish statistics on the number of women on the boards differs from other 

countries. On average the boards in our sample have 1.9 women, and the average among 

the boards who had at least one woman on board was 2.04 women. Secondly, for instance, 

Italy have a law in place stating that companies are compiled to have at least one woman 

in their boards, which possibly can enhance the risk of tokenism and silent learning. 

Thirdly, Sweden is called one of the most gender equal countries in the world and is 

claimed to be at the forefront on equality issues, which might contribute to why the 

presence of one single woman have the opportunity to influence the board's work and by 

extension firm financial performance. Fourthly, in comparison to a lot of other studies, 

this thesis has a smaller sample. It is possible that having a larger sample would influence 

and change the result.  

 

The results of the second hypothesis concerning the relationship between gender diversity 

and financial performance, is interesting as well. To our surprise, as mentioned above, 

the variable PWomen have an insignificant effect on Tobin’s Q, which is contrary to other 

studies that observe a positive and significant effect. In the context of the studied literature 

and review of previous findings, it is not surprising that higher board gender diversity 

improve firm financial performance. A great number of arguments are presented 

highlighting the advantages of gender diversity in terms of better communication, higher 

employment of different skills and perspectives, which ultimately enhance the board’s 

work and the firm’s financial performance. Due to various arguments in favor of higher 

gender diversity as a tool for better corporate governance structures and better results, it 

is reasonable to expect that PWomen is positive and significant. The fact that PWomen is 

showed to be insignificant insinuates that companies’ financial performances can be 

explained by other factors. However, diversity measurements Blau and Shannon both 

have a positive and significant effect on Tobin’s Q, which suggests that hypothesis 2 

might still hold true. It is possible that with other measures than Blau and Shannon, we 

would receive different results.  

 

In consideration of current circumstances and the ongoing debate regarding gender equal 

boards and gender quota, this study might shed some light on the topic. Laws to increase 

female representation on board have previously been implemented for instance in Italy 
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and Norway. However, findings from Italy showed that the presence of one woman in the 

board, per se, did not influence financial performance, which differs from our findings 

that indicate the opposite. This suggests that it might not be helpful to implement similar 

laws in Sweden Similarly, previous findings have showed that Tobin’s Q was affected 

negatively when Norway introduced a gender diversity law that made it mandatory to 

have 40% of each gender. The elected age and experience of the boards decreased, and 

the firms performed worse both in Tobin’s Q and accounting measures. Our findings 

indicate that board gender diversity has a positive and significant effect on Tobin’s Q. 

One conclusion that could be drawn from this is that gender diversity laws affects 

negatively since the firms are forced to elect directors based on their gender and not their 

qualifications. Therefore, we argue that it’s better for the firm to increase their board 

gender diversity voluntary instead of being forced. 

 

Our study also features limitations. Firstly, the study is conducted exclusively on Swedish 

firms, and future studies could investigate how firm performance and board gender 

diversity varies between different countries. Secondly, we conducted this studies on a 

proportion of firms on Nasdaq Stockholm due to time limitations. A future study could 

examine all firms listed on Nasdaq Stockholm. Thirdly, this study does not consider 

which sector the firms belongs to. It could be possible that some sectors overall have more 

females on their boards and performs better, which might depend on the sector and not 

necessarily the female presence. Lastly, this study only measures over four years, for a 

future study it would be interesting to compare board gender diversity in Swedish firms 

within a time interval on perhaps 10, 15 or 20 years, to examine the development of 

gender equality. 
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Appendix 1 - Firms in the sample  
APPENDIX 1 Firms  

Companies  Board compositon retrieved from  
A3ALLMÄNNA IT – OCH 
TELEKOMAKTIEBOLAGET (PUBL) https://www.a3.se/om-a3/investor-relations 

AAK AB (PUBL) https://aak.com/investors/financial-information/ 

AB TRACTION http://www.traction.se/en/inverstor-relations/#financial-reports 

ACTIVE BIOTECH AB https://www.activebiotech.com/en/investor/financial-reports/annual-reports/ 

ADDTECH AB https://www.addtech.se/en/investors/financial-information/annual-reports/ 

AKTIEBOLAG FAGERHULT http://www.fagerhultgroup.com/en/corporate-governance 

AKTIEBOLAGET INDUSTRIVÄRDEN http://www.industrivarden.se/en-GB/Corporate-governance/bolagsstyrningsrapport/ 

AKTIEBOLAGET SKF http://www.skf.com/group/investors/ 

AKTIEBOLAGET VOLVO http://www.volvogroup.com/en-en/investors.html 

ANOTO GROUP AB http://www.anoto.com/investors/ 

ARISE AB http://www.arise.se/en/reports-presentations 

ASSA ABLOY AB https://www.assaabloy.com/en/com/investors/reports/ 

ATLAS COPCO AKTIEBOLAG http://www.atlascopcogroup.com/en/investor-relations/financial-reports-presentations 

ATRIUM LJUNGBERG AB http://al.se/en/recent/financial-reports/ 

BE GROUP AB (PUBL) http://investors.begroup.com/?p=reports&afw_lang=en 

BEIJER ALMA AB http://beijeralma.se/en/investor-relations-en/financial-information 

BEIJER REF AB (PUBL) http://www.beijerref.com/en/Investor-Relations/Reports 

BERGS TIMBER AB (PUBL) http://www.bergstimber.se/en/the-group/investors 

BETSSON AB http://investorrelations.en.betssonab.com/annuals.cfm 

BILIA 
http://www.bilia.com/en/the-company/#!9183/corporate-governance/corporate-
governance-reports 

BOLIDEN AB https://www.boliden.com/Investor-Relations/ 

BONG AB http://www.bong.com/en/investors 

BTS GROUP AB http://ir.bts.com 

BULTEN AB http://www.bulten.com/IR 

BURE EQUITY AB http://www.bure.se/en/investors/financial-reports/ 

CATENA AB http://catenafastigheter.com/financial/reports/ 

CELLAVISION AB http://www.cellavision.com/en/for-investors/reports-financial-information?en= 

CLAS OHLSON AKTIEBOLAG https://about.clasohlson.com/en/investors/ 

CONCORDIA MARITIME AKTIEBOLAG https://www.concordiamaritime.com/en/investor-relations/financial-reports/ 

CONSILIUM AKTIEBOLAG https://www.consilium.se/group/corporate-governance 

DEDICARE AB (PUBL) http://www.dedicare.se/finansiellt-och-press/finansiella-rapporter/ 

DIÖS FASTIGHETER AB http://www.dios.se/investerare/finansiella-rapporter/ 

DORO AB https://corporate.doro.com/investors/reports-and-presentations/financial-reports/ 

ELANDERS AB https://www.elanders.com/investor-relations/ 

ELECTROLUX http://www.electroluxgroup.com/en/category/corporate-governance/ 

ELEKTA AB (PUBL) https://ir.yourelekta.com/investors/ 

EWORK GROUP AB https://www.eworkgroup.com/en/ir/ 

FASTIGHETS AB BALDER https://en.balder.se/investor-relations/financial-reports 

GHP SPECIALTY CARE AB (PUBL) http://ghp.se/en/ir/financial-reports 

GUNNEBO AKTIEBOLAG http://www.gunnebogroup.com/en/governance 

H & M HENNES & MAURITZ AB https://about.hm.com/en/investors.html 

HAVSFRUN INVESTMENT AB http://www.havsfrun.se/arsredovisning 

HEXAGON AKTIEBOLAG https://investors.hexagon.com 

HEXPOL AB http://investors.hexpol.com/en/financial-information 

HOLMEN AKTIEBOLAG https://www.holmen.com/en/investors-and-shareholders/ 

HUFVUDSTADEN AB https://www.hufvudstaden.se/en/financial-information/ 

HUSQVARNA AKTIEBOLAG http://www.husqvarnagroup.com/en/ir 

ICA GRUPPEN AKTIEBOLAG https://www.icagruppen.se/en/investors/#!/ 

https://www.a3.se/om-a3/investor-relations
https://aak.com/investors/financial-information/
http://www.traction.se/en/inverstor-relations/#financial-reports
https://www.activebiotech.com/en/investor/financial-reports/annual-reports/
https://www.addtech.se/en/investors/financial-information/annual-reports/
http://www.fagerhultgroup.com/en/corporate-governance
http://www.industrivarden.se/en-GB/Corporate-governance/bolagsstyrningsrapport/
http://www.skf.com/group/investors/
http://www.volvogroup.com/en-en/investors.html
http://www.anoto.com/investors/
http://www.arise.se/en/reports-presentations
https://www.assaabloy.com/en/com/investors/reports/
http://www.atlascopcogroup.com/en/investor-relations/financial-reports-presentations
http://al.se/en/recent/financial-reports/
http://investors.begroup.com/?p=reports&afw_lang=en
http://beijeralma.se/en/investor-relations-en/financial-information
http://www.beijerref.com/en/Investor-Relations/Reports
http://www.bergstimber.se/en/the-group/investors
http://investorrelations.en.betssonab.com/annuals.cfm
http://www.bilia.com/en/the-company/#!9183/corporate-governance/corporate-governance-reports
http://www.bilia.com/en/the-company/#!9183/corporate-governance/corporate-governance-reports
https://www.boliden.com/Investor-Relations/
http://www.bong.com/en/investors
http://ir.bts.com/
http://www.bulten.com/IR
http://www.bure.se/en/investors/financial-reports/
http://catenafastigheter.com/financial/reports/
http://www.cellavision.com/en/for-investors/reports-financial-information?en=
https://about.clasohlson.com/en/investors/
https://www.concordiamaritime.com/en/investor-relations/financial-reports/
https://www.consilium.se/group/corporate-governance
http://www.dedicare.se/finansiellt-och-press/finansiella-rapporter/
http://www.dios.se/investerare/finansiella-rapporter/
https://corporate.doro.com/investors/reports-and-presentations/financial-reports/
https://www.elanders.com/investor-relations/
http://www.electroluxgroup.com/en/category/corporate-governance/
https://ir.yourelekta.com/investors/
https://www.eworkgroup.com/en/ir/
https://en.balder.se/investor-relations/financial-reports
http://ghp.se/en/ir/financial-reports
http://www.gunnebogroup.com/en/governance
https://about.hm.com/en/investors.html
http://www.havsfrun.se/arsredovisning
https://investors.hexagon.com/
http://investors.hexpol.com/en/financial-information
https://www.holmen.com/en/investors-and-shareholders/
https://www.hufvudstaden.se/en/financial-information/
http://www.husqvarnagroup.com/en/ir
https://www.icagruppen.se/en/investors/#!/
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IMAGE SYSTEMS AB http://www.imagesystemsgroup.se/en/financial-reports/ 

INTRUM JUSTITIA AB https://www.intrum.com/en/investor-relations/ 

INVESTMENTAKTIEBOLAGET LATOUR http://www.latour.se/en/ir/reports 

INVUO TECHNOLOGIES AB https://invuo.com/investors/financial-reports-en/ 

KARO PHARMA AKTIEBOLAG http://karopharma.com/investors/finacial-reports/ 

KLÖVERN AB https://www.klovern.se/en/about-klovern/investor-relations/ 

KUNGSLEDEN AKTIEBOLAG http://www.kungsleden.se/en/investors/ 

LAGERCRANTZ GROUP AKTIEBOLAG https://www.lagercrantz.com/en 

LINDAB INTERNATIONAL AB http://www.lindabgroup.com/english/ir/Pages/default.aspx 

LOOMIS AB https://www.loomis.com/en/investors 

MEDIVIR AKTIEBOLAG http://www.medivir.se/investerare/rapporter 

MEKONOMEN AKTIEBOLAG https://www.mekonomen.com/en/ 

MIDSONA AB https://www.midsona.com/en/ 

MODERN TIMES GROUP MTG AB https://www.mtg.com/financial-reports/ 

MULTIQ INTERNATIONAL AKTIEBOLAG https://investors.multiq.com/sv/investerare/finansiella-rapporter/ 

MYCRONIC AB (PUBL) http://www.mycronic.com/investors/reports-and-presentations/ 

NCC AKTIEBOLAG https://www.ncc.group/investor-relations/ 

NET INSIGHT AB https://investors.netinsight.net/reports/ 

NETENT AB (PUBL) https://www.netent.com/en/section/invest/financial-reports/ 

NIBE INDUSTRIER AB https://www.nibe.com/investors-media.html 

NOBIA AB https://www.nobia.com/investors/reports-and-presentations/ 

NOTE AB (PUBL) https://www.note.eu/en/investor-relations/financial-reports/ 

NOVOTEK AKTIEBOLAG https://www.novotek.com/en/investor-relations 

ODD MOLLY INTERNATIONAL AB https://corporate.oddmolly.com/en/financial-reports-2017/ 

OEM INTERNATIONAL AKTIEBOLAG http://www.oem.se/investerarrelationer/aktien?lang=en 

ORTIVUS AKTIEBOLAG http://www.ortivus.com/index.php/investors-media/ 

PEAB AB https://www.peab.com/financial-info/ 

PROACT IT GROUP AB http://www.proact.eu/About_us/Investor-Relations/ 

PROBI AKTIEBOLAG https://probi.com/investor-relations 

QLIRO GROUP AB (PUBL) https://www.qlirogroup.com/en/investors/annual-reports/ 

RATOS AB https://www.ratos.se/en/Investor-Relations/ 

REJLERS AB (PUBL) https://www.rejlers.com/Investors/ 

RNB RETAIL AND BRANDS AB (PUBL) https://www.rnb.se/en/Investor-Relations/ 

SAAB AKTIEBOLAG https://saabgroup.com/investor-relations/ 

SANDVIK AKTIEBOLAG https://www.home.sandvik/en/investors/ 

SAS AB https://www.sasgroup.net/en/category/investor-relations/ 

SECURITAS AB https://www.securitas.com/investors/ 

SEMCON AKTIEBOLAG https://semcon.com/investor-relations/financial-calendar/ 

SINTERCAST AKTIEBOLAG https://sintercast.com/investor 

SOFTRONIC AKTIEBOLAG https://www.softronic.se/ir/ 

SSAB AB https://www.ssab.com/company/investors/financial-information 

SWECO AB (PUBL) http://www.sweco.se/en/IR/investor-relations/ 

SWEDOL AB (PUBL) http://om.swedol.se/en/reports_s91.html 

SYSTEMAIR AKTIEBOLAG https://www.systemair.com/Investor--Media/ 

TELE2 AB http://www.tele2.com/investors/ 

TELEFONAKTIEBOLAGET LM ERICSSON https://www.ericsson.com/en/investors 

TELIA COMPANY AB https://www.teliacompany.com/en/investors/reports-and-presentations/ 

TRELLEBORG AB http://www.trelleborg.com/en/investors 

UNIFLEX AB http://uniflexgroup.com/investor-relations.html 

WALLENSTAM AB https://www.wallenstam.se/en/wallenstam/investor-relations/ 

VBG GROUP AB (PUBL) https://www.vbggroup.com/en/investors/ 

VITEC SOFTWARE GROUP AB (PUBL) https://www.vitecsoftware.com/en/ir/ 
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Appendix 2 –Complete tables from regression analysis    

 

DWoman  
 

Model Summary 

Model R R Square 
Adjusted 
R Square 

Std. Error 
of the 

Estimate 

Change Statistics 
R Square 
Change F Change df1 df2 

Sig. F 
Change 

1 ,500a 0,250 0,235 1,482759 0,250 16,331 8 391 0,000 

a. Predictors: (Constant), @2015, LN board Size, leverage, Dwoman, @2014, ROA %, @2013, LN Firm Size 

 

ANOVAa 

Model 
Sum of 

Squares df 
Mean 

Square F Sig. 
1 Regression 287,237 8 35,905 16,331 ,000b 

Residual 859,642 391 2,199     

Total 1146,879 399       

a. Dependent Variable: Tobin Q 
b. Predictors: (Constant), @2015, LN board Size, leverage, Dwoman, @2014, 
ROA %, @2013, LN Firm Size 
 

Coefficientsa 

Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

t Sig. B Std. Error Beta 
1 (Constant) 1,622 0,668   2,428 0,016 

Dwoman 0,751 0,310 0,111 2,421 0,016 

ROA % 1,608 0,542 0,142 2,966 0,003 

leverage -2,523 0,429 -0,280 -5,874 0,000 

LN board Size 1,537 0,409 0,215 3,756 0,000 

LN Firm Size -0,305 0,048 -0,380 -6,319 0,000 

@2013 -0,070 0,212 -0,018 -0,332 0,740 

@2014 -0,147 0,210 -0,038 -0,699 0,485 

@2015 0,106 0,210 0,027 0,504 0,615 

a. Dependent Variable: Tobin Q 
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PWomen  

Model Summary 

Model R R Square 
Adjusted 
R Square 

Std. Error 
of the 

Estimate 

Change Statistics 
R Square 
Change F Change df1 df2 

Sig. F 
Change 

1 ,493a 0,243 0,227 1,490263 0,243 15,676 8 391 0,000 

a. Predictors: (Constant), @2015, LN board Size, leverage, pwomen, @2014, ROA %, @2013, LN Firm Size 

 

Model 
Sum of 

Squares df 
Mean 

Square F Sig. 
1 Regression 278,514 8 34,814 15,676 ,000b 

Residual 868,365 391 2,221     

Total 1146,879 399       

a. Dependent Variable: Tobin Q 
b. Predictors: (Constant), @2015, LN board Size, leverage, pwomen, @2014, 
ROA %, @2013, LN Firm Size 
 

Coefficientsa 

Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

t Sig. B Std. Error Beta 
1 (Constant) 1,826 0,665   2,746 0,006 

pwomen 0,822 0,600 0,065 1,370 0,172 

ROA % 1,587 0,548 0,140 2,897 0,004 

leverage -2,557 0,433 -0,284 -5,899 0,000 

LN board Size 1,669 0,411 0,233 4,063 0,000 

LN Firm Size -0,303 0,049 -0,378 -6,154 0,000 

@2013 -0,035 0,216 -0,009 -0,164 0,870 

@2014 -0,106 0,213 -0,027 -0,498 0,619 

@2015 0,119 0,211 0,030 0,564 0,573 

a. Dependent Variable: Tobin Q 
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Blau Index  

Model Summary 

Model R R Square 
Adjusted 
R Square 

Std. Error 
of the 

Estimate 

Change Statistics 
R Square 
Change F Change df1 df2 

Sig. F 
Change 

1 ,498a 0,248 0,232 1,485427 0,248 16,097 8 391 0,000 

a. Predictors: (Constant), @2015, LN board Size, leverage, Blau, @2014, ROA %, @2013, LN Firm Size 

 

ANOVAa 

Model 
Sum of 

Squares df 
Mean 

Square F Sig. 
1 Regression 284,141 8 35,518 16,097 ,000b 

Residual 862,739 391 2,206     

Total 1146,879 399       

a. Dependent Variable: Tobin Q 
b. Predictors: (Constant), @2015, LN board Size, leverage, Blau, @2014, ROA %, 
@2013, LN Firm Size 
 

Coefficientsa  

Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

t Sig. 
 

B Std. Error Beta  
1 (Constant) 1,754 0,661   2,653 0,008 

 
Blau 1,368 0,649 0,102 2,107 0,036 

 
ROA % 1,577 0,544 0,139 2,897 0,004 

 
leverage -2,559 0,431 -0,284 -5,937 0,000 

 
LN board Size 1,597 0,409 0,223 3,908 0,000 

 
LN Firm Size -0,312 0,049 -0,388 -6,342 0,000 

 
@2013 -0,012 0,215 -0,003 -0,055 0,956 

 
@2014 -0,092 0,212 -0,023 -0,433 0,666 

 
@2015 0,117 0,210 0,030 0,559 0,577 

 
a. Dependent Variable: Tobin Q 
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Shannon Index  

Model Summary 

Model R R Square 
Adjusted 
R Square 

Std. Error 
of the 

Estimate 

Change Statistics 
R Square 
Change F Change df1 df2 

Sig. F 
Change 

1 ,499a 0,249 0,233 1,484417 0,249 16,185 8 391 0,000 

a. Predictors: (Constant), @2015, LN board Size, leverage, Shannon, @2014, ROA %, @2013, LN Firm Size 

 

ANOVAa 

Model 
Sum of 

Squares df 
Mean 

Square F Sig. 
1 Regression 285,313 8 35,664 16,185 ,000b 

Residual 861,566 391 2,203     

Total 1146,879 399       

a. Dependent Variable: Tobin Q 

b. Predictors: (Constant), @2015, LN board Size, leverage, Shannon, @2014, 
ROA %, @2013, LN Firm Size 
 

Coefficientsa 

Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

t Sig. B Std. Error Beta 
1 (Constant) 1,718 0,662   2,594 0,010 

Shannon 1,078 0,483 0,107 2,231 0,026 

ROA % 1,578 0,544 0,139 2,903 0,004 

leverage -2,557 0,431 -0,284 -5,938 0,000 

LN board Size 1,575 0,409 0,220 3,854 0,000 

LN Firm Size -0,312 0,049 -0,388 -6,366 0,000 

@2013 -0,018 0,214 -0,005 -0,084 0,933 

@2014 -0,099 0,212 -0,025 -0,468 0,640 

@2015 0,114 0,210 0,029 0,542 0,588 

a. Dependent Variable: Tobin Q 
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