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Table 4 Sufficient configuration analysis of high degree of female directors on corporate boards
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Table 5 Robust test for outcome variable lagged 2 periods
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Table 6 Robust test for using total asset ( logarithm) as the screening criteria
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Table 7 Robust test for adjusting the threshold value of minimum case frequency
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Table 8 Regression results between different configurations and corporate financial performance in period ¢ +2
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Why do publicdisted companies hire “her” to join the board? From the con—
figuration perspective of fuzzy-set qualitative comparative analysis

XUE Shan' CHEN Hong-hui® WU Jin-tao®

1. School of Economics and Management Northwest University Xi’ an 710127 China;
2. School of Business Sun Yat-sen University Guangzhou 510275 China

Abstract: Given the increasing presence of female directors in firms the roles they play in leading firms’ de-
cision-making have attracted extensive attention. However little is known about why firms choose to appoint
female directors at boards. Based on the framework of awareness-motivation-capability( AMC)  this paper em—
ploys fuzzy-set qualitative comparative analysis method. This research investigates the configuration effects of
seven congruent factors including industry female director ratio female leader diversification gender equali—
ty culture regional marketization financial performance as well as their causal complex mechanisms on the
appointment of female directors. The results suggest that the driving mechanisms behind the presence of a high
number of female directors can be categorized into four types “pressure and atmosphere driver’  “pressure
and capability driver’  “pressure and desirability driver” and “desirability and capability driver”. Further
female leaders and industry female director ratio are critical driving factors. There is an asymmetric causal re—
lationship between the mechanisms of high-degree female directors and those of non-high-degree female direc—
tors.

Key words: female directors; fuzzy-set qualitative comparative analysis ( fsQCA) ; AMC model



