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Abstract

The concept of sustainability is essential for long-term survival. It's also about moving on and
not jeopardizing the future of life on Earth or the future itself. Sustainable development relies
on innovation and innovative social solutions. Without them, sustainability will not continue.
Women in the board of directors can have a positive effect on the sustainability of performance
and increase investors’ trust by improving the transparency and ethical commitment of the
board of directors. Gender plays a role in sustaining sustainable performance. Control over
natural resources, access to powers like consumer power, and the inequitable division of labor,
including informal caregiving, all influence intergenerational participation in the continuation
of sustainable practices. Sustainability can be seen as a set of environmental, social, and
economic values based on the fact that sustainable development is all about meeting the needs
of the present without compromising the ability to meet the needs of future generations. For
this purpose, the present study examined 110 companies admitted to the Tehran Stock
Exchange (due to the different financial structures of banks, investment companies, holdings,
and insurance companies were removed from the statistical population) from 2013 to 2023 to
find the relationship between the presence of female managers in the board of directors and
companies' sustainability performance in different quantiles. The investigation revealed a
positive relationship between the two matters.
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any type of quantile. In fact, quantile regression
is robust to outlier data.

3. Results

The present study examined 110 companies
admitted to the Tehran Stock Exchange from
2013 to 2023 to find the relationship between
the presence of female managers in the board of
directors and the sustainability performance of
companies in different quantiles. The
investigation revealed a positive relationship
between the two matters.

Extended abstract

1. Introduction

The concept of sustainability is essential for
long-term survival. It's also about moving on
and not jeopardizing the future of life on Earth
or the future itself. For this purpose, this
research aimed to find the relationship between
the presence of female managers of the board of

directors and the sustainability performance of
companies in different quantiles.

2. Research Methods

In this research, the econometric model of
quantile regression (quantile regression) was
used to estimate and analyze the results.
Quantile regression provides a more complete
description of the conditional distribution of
variables. Quantile regression does not have the
limitations of normal regression assumptions;
for example, in this method, the variance of
heterogeneity and the effective presence of
outlying data in the estimation of coefficients do
not create any obstacles to building a model for

4. Conclusion

Sustainable development relies on innovation
and innovative social solutions. Without them,
sustainability will not continue. Women in the
board of directors can have a positive effect on
the sustainability of performance and increase
the trust of investors by improving transparency
and ethical commitment in the board of
directors. Gender plays a role in sustaining
sustainable performance. Control over natural
resources, access to powers like consumer
power, and the inequitable division of labor,
including informal caregiving, all influence
intergenerational participation in the
continuation of  sustainable practices.
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Sustainability can be seen as a set of
environmental, social, and economic values
based on the fact that sustainable development is
all about meeting the needs of the present
without compromising the ability to meet the
needs of future generations.
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Series: SUS

Sample 1390 1401
Observations 1224
Mean 0.322166
Median 0.325000
Maximum 0.489000
Minirmum 0.145000
Std. Dew. 0.098827
Skewness -0.047502
Kurtosis 1.799549
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Probability 0.000000

&AJ}; sladsdly 1Rea

434S G ) Qi sS gam S ) saliiud Ll Caaa
da Svameag Cunas o)) 4 s IS
00 L Jiiie la pmie QA 8l 5 258 a3dla p
Jdimjm&@jﬂduwew‘)dwgcundbﬂ‘}sf
LoaSal oy apd lge el 5 ol sl
o)y el pana sms R ) 53 s e sl pane
ol pum 26l 5 w8l o0 slasaly gy 5 Sleaals
s An) s

bJLﬁh\L}("’ :\.L.I\J) uiuh)jg ng]):, @U&V dJJ.; B

Lisd 0 QS s S, i) Sy 4 4 L
slealy a5y b5 Ay pmie a8 O3 JLeixg
(Asern oK) Gagis) b awlie 50 cail )
Osedl O a3y b 0 WLl (oalie Sl 3 Ses
b ol e Je xSl
Ol gl 2 sl e o) Jae Adunl 5 e Ol sieds (SUS)
Juasd 5 as Ol (S8 5d sl e LIS G5
Orsdle y s Oga ) Gl e daa 8 ol il 5 o
Gisy ) e Al apSice o) 4wl ade s

S ey dgn 55 Q16 (s R

Wl oad i) R il S g K Gl )

(SUS (AS4 501l 14%mial g Joida) Jaa 3 900 maldd Y Jg2a

T VAR o [0 AR
. Y/NO YN V/AY
(/e2) (1r) (1)
N JJ¥Y JEA
Gender
(120) (of20) (1)
. iR JYE /A
Size
(Jer) (1v) (1)
YA AN /Ay
e (17 (1F) (D)
-«/¥4 -+/V¥ ERYARY
ROA
(122) (+A) (1)
OO Y E /Y4
Growth
(Jer) (1v) (1)
Pseudo R? JYY O a/va AL
Cad 5 51 O3l MY | FAd | FY)Y

S g ul asdee 5o pta by 3 Gl Sala LA anily ((DISGIB 23K (uiga oo 5ok A Cual S




Dby (Al alie Cuy yare ale dadliliad 5
Journal of Sustainable Human Resource Management

NPV EVFY claia VPP liali g e VY ol Y oy

La i) € (50 g9 ¢y ) (5 90 )

Guwd 4 il 5 S Gosal ol (ol
JRTR
S S «sliia slaslBan Jila 4 o) Ol
4 Sy g pSaeat ol i 50 AS e slas Sas ) s
4 @Rl Gl ik QOIS Qe 1
Al-Shaer and Zaman, ) 202 & siia o)) jlaalen sla 3l
SO 5 elaal Jilee 4 Cuwd o) olexe (2016
L dlia 0 gl ot 550 55 5 Jioses Wgle
Pareek, et al. ) aiiwa | Radisd jifn e ()
Ol a8 A e Al oyt ) ed dallas .(2023
BPTENP G FL R LGN EQEWER TR PO T TN
Slaal b (S g5 ol laaiily 2 Hla &S 5 6l 3 Slee
L Sa (Y YF) OllSar 5 S 55 (st L8 Cilida
D55 (Y OYT) GSan 5 Sl (Y YY) ol
Q\JM B _55 c(\"\“‘) d)%; 4(V~\‘V) u\‘)M 9
5 S (VFY)) a5 cepara (YY)
Saalaa (YY) Sar 5 slae o 5 (Y0 9) oS
5 SE (YY) Adlla 5 ol s clidad b g Cl
GO axe o yiage ot J& Sl (Y0¥ 0) o555
0% S b Gl ead S slagia By b ks a3
OlSes 5 (ALS 5 5 (a3 02 4S Gl gkl daala
Kaa i ATl e Cand sl oSl f 40 3 (YY)
DR ol 5o e il Cuia o Bl ja 58
O s5 b a5 Ol @l smas ae VS )l
A8 e )5 3 A Olsiee (Y2T) esms) 5 S
Gl i g o8 ) (Yo V0 ) osmsh 5 0S8 Gl g5
S s OB 50 S d ol 2 See 50
CFan ditad LEL A i )2 6 e s guac 4S
O) sbiae) (pinas 2l aadd 5 GBluast 8l Gl
C€pE 5 Salga Blsy Gl s o e e
A1 GOIL £ e e 4 (i da g g 2 sdie 2 eaie
clal K GS,E Sy ladied A 5 o laales
a8 Al e A8e Jao o e s
d@\&g\)&dﬁ%@oﬁh&i&h slhae!) (S50 2
4 b U 2,80 ki Y s p cla x5 00
ol 588 s e s 3 0b ) S S il 5 Slee

B

g
clacullad S0 5 Gy U8 o AS3 4 Glie b
Gl age 835 Sodn gad Jiad dla 0 LSl gl
sfen pa st Ol IRC 4 «(Pareek et al, 2023)
ﬂ@yﬁ&ﬁ&g&;bﬁ&n&w 2 oLy &GS Hlie ) aS
aille (la pie iAoy O3 0 e olal Cullad 4
oy A Sk 5 opme a0 ) jsas O A
it ¢ lay ) )l sadi Balal i )G il oK s
oy ead K3 sla i sauShaed i X e

(JN) | (fer) ()
Fy/a | Yoy | YYA
(./..) (i/ii) (i/ii)

LIS 5o oad 35l cul s Gglie 4 4as L
@ lya Jes Kok ) oSl ¢l 5 alise
5 [0 /YO A S Y 0 Jae dalaisn it g el
oide e QLI Y oo ml® dgde a3l o/VO
S SS 0 il 5 e lagiee 5 e il i
00 aa) o SO Gl A M e i gl b ajly (alida sla
G TFY O e 4 il ke (il ) ey Cuusin ke
O Gl 3 edee lide IS 50 aal /7))
VY g o0 e[V il Sy ead JJ}]).} u}:\u)gj
ol Gl /YO 5 /YA Y L ) oA
Ol sisn 2a 2 0 sl s 53l 5 ) 0 050
Op 3 b (e Gl g e O5e)) e A B
Wae O el il 2 S Al ) calisa sladilil S
A e b SIS Gn 0 Gl Gl a
0 lhd mhu ) ey e Gl O Ol gl (ines
—on R el Gl 2 siee 3 el e Ana e
Cpd L Atea e ul pa calida sladilil £ 5y aan
ce s Calite S S 50 A 55 dnia b 4S e

_n)i

oAl g dan

R Oh) bsla qelaal slagil & 5 OGS 4 4as L
O e 55 ) S (aia A Ansla ol sbdl
D0 Al el U ogla (pl 2 ) 4S il sag
mils A ol Ll elaial Gli) £ 5 clalia
o2l (5l 5 Ha el SLid D3 ) (oage I a5 438D
Ayl ) o Rl Of G dagh ) faSe )
oy Sk Lo e 2 0) Ol pas
Gaob ) OS5 V) el cage () Gen Gl OS5
Db ediiul 5 Gyl )2 dsala Gl 5 (sl (B )
O3 Gga o halial QA Culgd 5o 5 Ol SSS Jge
L}jn._ﬂa'l'a\ AFY WYY Al ajj\:a 59d LS‘,):’ 4.;\...4)5
L amala s IR0 50 Calise (slacSaia Cueal 4 4a i
D3l 5 oS 5 QS O R S S
O le sene Ol 1) ol A3 e Ll
A8 Cuaily (gl 5 elaial o Jamaing ) gl )
Ly d s 488 s a2l gy 4l Al (ol
U5 R jlad 4 e (S8 b ks G5l Jals
ol adlead aile cind paiyl sladd sla s a5l
0 gy Ay Az gd IS Hglad o Aida Aan ) Cuais
O O sLdism 3y 5 (S Sl Axllas Ll (sl
Aoy o b oGBsd ) Gl 48R Gsa
a2 Se Looe Gl 50 0) Ole s
Lo 3800 (ol oy 4 alide AN S 2 OS5
ol 2 See 4y S ) L) ua b5 )5
A4 el glaled) ae e 435/\02 ) gl
il ES e (5 gidy cablia o a6y ) Uk o6

S g Iy sl 5o pte cibid Gl bgla L LIA ey (DISGIE 23K (g ey sk A Cual S




APV BVFY claia VPP liali 5 e VY o jlad Y oys

DIl (Al alie Cuy yode ale adliliad o
Journal of Sustainable Human Resource Management

oo b it 1) @S58 0 Slee 500 b it
OBy 55 g

sl s allia ol GG 5o R0 65 ags
ééu“uas
_a)maﬁjsduaabzﬁ@aﬁ}jgog\ﬁ

CuaSla b pprde b 4kl ) 0 axddae Gl Grines XS
g Sl i 55 0l 00 ke 4l sad 3 gaae (IS
chi 4 ol sad st L8 Cuella dalge LAl
S aaas ok e Gl b b 3580 ke a6
lada dlad o pbaa 2iile 5 K Jalge iS55«
) i oail Gline 280 i a1 Gl 5 ol e
oyl 5 S5 K il o S lapusilSa
g O Al Gl (S aS 20,80 i 0 1)

S gl asdee 5o pta il 3 U S ala LA Ganly (BB 33K (uiga i) sk A Cual S




Dby (Al alie Cuy yare ale dadliliad 5
Journal of Sustainable Human Resource Management

AP B YFY Claia VP F il 9 Jlgs VY olad Vo5

Al-Shaer, H. and Zaman, M. (2016). Board gen-
der diversity and sustainability reporting
quality, Journal of Contemporary Ac-
counting and Economics, 12 (3), 210-
222.

Amorelli, M. F., & Garcia-Sanchez, I. M.
(2020). Critical mass of female direc-
tors, human capital, and stakeholder en-
gagement by corporate social reporting.
Corporate Social Responsibility and
Environmental Management, 27(1),
204-221.

Amran, A., Lee, S. P. and Devi, S. (2014). The
influence of governance structure and
strategic corporate social responsibility
toward sustainability reporting quality,
Business Strategy and the Environment,
23 (4), 217-235.

Bashirimanesh, N., Ghadamyari, N., & Ahmadi,
H. (2022). Corporate Social Responsi-
bility and Women On Corporate Boards.
Woman in Development & Politics,

20(3), 343-363. doi:
10.22059/jwdp.2022.336023.1008133
(In Persian)

Ben-Amar, W., Chang, M. and Mcllkenny, P.
(2017). Board gender diversity and cor-
porate response to sustainability initia-
tives: evidence from the carbon disclo-
sure project, Journal of Business Ethics,
142 (2), 369-383.

Ben Ammar, I., Teletchea, F., Milla, S., Ndiaye,
W. N., Ledoré, Y., Missaoui, H., & Fon-
taine, P. (2015). Continuous lighting in-
hibits the onset of reproductive cycle in
pikeperch males and females. Fish
Physiology and Biochemistry, 41, 345-
356.

Benaguid, O., Shai, H., Meghouar, H., & Antari,
0. (2023). Board gender diversity and

@L’u

CSR performance: A French study. Co-
gent Business & Management, 10(3).

https://doi.org/10.1080/23311975.2023.
2247226

Bonabi Ghadim, Rahim, Waez, Seyed Ali, and
Mansi, Ramin. (2022). The impact of in-
tellectual capital on business sustainabil-
ity performance reporting and business
strategy. Financial Accounting Re-
search, 14(2 (serial 52)) , 63-90. (In
Persian)

Charumathi, B., & Rahman, H. (2019). Do
women on boards influence climate
change disclosures to CDP? Evidence
from large Indian companies. Australa-
sian Accounting, Business and Finance
Journal, 13(2), 5-31.

bang, R.; Houanti, L.H.; Reddy, K.; Simioni, M.
(2020). Does board gender diversity in-
fluence firm profitability? A control
function approach. Economic Modelling,
90, 168-181.

Donkor, A., Trireksani, T., Djajadikerta, H.G.
(2023). Board Diversity and Corporate
Sustainability Performance: Do CEO
Power and Firm Environmental Sensi-
tivity Matter? Sustainability, 15, 16142.

Fakir, A. N. M. A., & Jusoh, R. (2020). Board
Gender Diversity and Corporate Sus-
tainability Performance: Mediating Role
of Enterprise Risk Management. The
Journal of Asian Finance, Economics
and Business, 7(6), 351-363.

Furlotti, K., Mazza, T., Tibiletti, V., Triani, S.
(2019). Women in top positions on
boards of directors: Gender policies dis-
closed in Italian sustainability reporting,
Corporate Social Responsibility and
Environmental Management, 57-70.

S g Iy sl 5o pte cibid Gl bgla L LIA ey (DISGIE 23K (g ey sk A Cual S



https://doi.org/10.1080/23311975.2023.2247226
https://doi.org/10.1080/23311975.2023.2247226

APV BFY claia VPP el g s VY ol Y 50

Dl Sl alie Cy pive ale 4alilad g
Journal of Sustainable Human Resource Management

Galletta, S., Mazzu, S., Naciti, V., Vermiglio, C.
(2022). Gender diversity and sustaina-
bility performance in the banking indus-
try. Corp Soc Responsib Environ
Manag, WILEY, 161- 174,

Ghardallou, W. (2022). Corporate Sustainability
and Firm Performance: The Moderating
Role of CEO Education and Tenure.
Sustainability, 14, 3513.

Ghazali, A.; Bilal, A.R. (2017). Analyzing the
link between agency problems, govern-
ance and control attributes for Pakistan.
Financial Internet Quarterly, 13(3), 43—
65

Glass, C., Cook, A. and Ingersoll, A. R. (2015).
Do women leaders promote sustainabil-
ity? Analyzing the effect of corporate
governance composition on environ-
mental performance. Business Strategy
and the Environment, 25 (7), 495-511.

Hidayah, N., Nugroho, L., & Mais, R. G. (2023).
The Effect of Board Gender Diversity
on Corporate Sustainability Performance
with Enterprise Risk Management as a
Moderating  Variable.  International
Journal of Social Science and Business,

7 4), 986-993.
https://doi.org/10.23887/ijssb.v7i4.6488
1

Hofstede, G. (2001). Culture's consequences:
Comparing values, behaviors, institu-
tions and organizations across nations.
Sage publications.

Khatri, 1. (2023). Board gender diversity and
sustainability performance: Nordic evi-
dence. Corporate Social Responsibility
and Environmental Management, 1495-
1507.

Khunkaew, R., Wichianrak, J., & Suttipun, M.
(2023). Sustainability reporting, gender
diversity, firm value and corporate per-

formance in ASEAN region. Cogent
Business & Management, 10 (1).

https://doi.org/10.1080/23311975.2023.
2200608

Liu, C. (2018). Are women greener? Corporate
gender diversity and environmental vio-
lations. Journal of Corporate Fi-
nance, 52, 118-142.

Mais, R. G., Hendra, L., Almurni, S., & Maliki,
F. (2024). Corporate Sustainability Per-
formance: The Role of the Gender Di-
versity of the Board and Enterprise Risk
Management. Jurnal Wahana Akuntan-
si, 19(1), 51-66.

https://doi.org/10.21009/wahana.19.032

Mahmoudinia, D. (2021) The Asymmetric
Efects of Monetary Policy, Currency
Crises and Oil Price on Food Infation in
Iran: An Application of Quantile Re-
gression, Macroeconomics and Finance
in Emerging Market Economies.

Mam Salehi, P., & Eskandarli, T. (2019). Gen-
der Diversity of Board Members and
Value Relevance of Corporate Social
Responsibility Reporting. Empirical Re-
search in Accounting, 9(2), 351-372. (In
Persian)

Masomi, J., & Azinjam, M. (2022). The Effect
of Women’s Presence on the Board of
Directors on the Environmental Perfor-
mance of Companies Listed on the Teh-
ran Stock Exchange. Woman in Devel-
opment & Politics, 20(4), 609-631. doi:

10.22059/jwdp.2022.337246.1008156
(In Persian)

MohammadRezaei, F. (2017). Research Method
in Accounting: Guideline to Develop
Paper for High Quality International
Journals, First Edition, Tehran, Termeh
Publication (In Persian)

S gl asdee 5o pta il 3 U S ala LA Ganly (BB 33K (uiga i) sk A Cual S



https://ideas.repec.org/s/vrs/finiqu.html
https://doi.org/10.23887/ijssb.v7i4.64881
https://doi.org/10.23887/ijssb.v7i4.64881
https://doi.org/10.1080/23311975.2023.2200608
https://doi.org/10.1080/23311975.2023.2200608
https://doi.org/10.21009/wahana.19.032

Dby (Al alie Cuy yare ale dadliliad 5
Journal of Sustainable Human Resource Management

AP B YFY Claia VP F il 9 Jlgs VY olad Vo5

Molla, M. S. (2021). Effect of gender diversity
on the association between corporate
sustainability practices and financial
performance of  firms: Evidencefrom
Malaysia. Finance & Economics Re-
view, 3(2),15-31.Doi:
https://doi.org/10.38157/finance-
economics-review.v3i2.274

Naghavi, N.; Sharif, S.P.; Hussain, H.B.I.
(2021). The role of national culture in
the impact of board gender diversity on
firm performance: Evidence from a mul-
ti-country study, Equality, Diversity and
Inclusion: An International Journal, 40,
631-650.

Nadeem, M., Bahadar, S., Gull, A. A., & Igbal,
U. (2020). Are women eco-friendly?
Board gender diversity and environmen-
tal innovation. Business Strategy and the
Environment, 29(8), 3146-3161.

Pareek, R., Sahu, T.N. and Gupta, A. (2023).
Gender diversity and corporate sustain-
ability performance: empirical evidence
from India, Vilakshan - XIMB Journal of
Management, 20 (1), 140-153.

Provasi, R., & Harasheh, M. (2021). Gender di-
versity and corporate performance: Em-
phasis on sustainability performance.
Corporate Social Responsibility and
Environmental Management, 28(1),
127-137.

Sajadi, H., Menati, V., & Vatankhah, F. (2022).
The Effect of Gender Diversity in Audit
Committee on Performance. Profession-
al Auditing Research, 2(7), 50-78. (In
Persian)

Sepasi, S, & Abdoli, L. (2016). The effects of
women in corporate boards on firm val-
ue and financial performance. The fi-
nancial accounting and auditing re-
searches, 8(29), 39-58. (In Persian)

Trireksani, T., Djajadikerta, H. G., Kamran, M.,
Butt, P. (2024). The Impact of Country
Characteristics on Board Gender Diver-
sity and Sustainability Performance: A
Global Perspective. Sustainability, 16,
3057.

https://doi.org/10.3390/su16073057

Veltri, S., Mazzotta, R., & Rubino, F. E. (2021).
Board diversity and corporate social per-
formance: Does the family firm status
matter? Corporate Social Responsibility
and Environmental Management, 28(6),
1664-1679.

Wang, Y., Ones, D. S., Yazar, Y., Mete, I.
(2023). Board gender diversity and or-
ganizational  environmental  perfor-
mance: An international perspective,
Current Research in Ecological and So-
cial Psychology, 5, 100164.

Yasswe, Q.R., Mamun, A., Ahmed, I. (2017).
Corporate Social Responsibility and
Gender Diversity: Insights from Asia
Pacific, Corporate Social Responsibility
and Environmental Management, 210-
221.

Zhu, C.; Husnain, M.; Ullah, S.; Khan, M.T;
Ali, W. (2022). Gender Diversity and
Firms’ Sustainable Performance: Mod-
erating Role of CEO Duality in Emerg-
ing Equity Market. Sustainability, 14,
7177.

S g Iy sl 5o pte cibid Gl bgla L LIA ey (DISGIE 23K (g ey sk A Cual S



https://doi.org/10.38157/finance-economics-review.v3i2.274
https://doi.org/10.38157/finance-economics-review.v3i2.274
https://www.econbiz.de/Search/Results?lookfor=isPartOf%3A%22Equality%2C+Diversity+and+Inclusion%3A+An+International+Journal%22&type=All
https://www.econbiz.de/Search/Results?lookfor=isPartOf%3A%22Equality%2C+Diversity+and+Inclusion%3A+An+International+Journal%22&type=All
https://www.emerald.com/insight/search?q=Ritu%20Pareek
https://www.emerald.com/insight/search?q=Tarak%20Nath%20Sahu
https://www.emerald.com/insight/search?q=Arindam%20Gupta
https://www.emerald.com/insight/publication/issn/0973-1954
https://www.emerald.com/insight/publication/issn/0973-1954
https://doi.org/10.3390/su16073057
https://www.sciencedirect.com/journal/current-research-in-ecological-and-social-psychology
https://www.sciencedirect.com/journal/current-research-in-ecological-and-social-psychology
https://www.sciencedirect.com/journal/current-research-in-ecological-and-social-psychology/vol/5/suppl/C

