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This study identiﬁes the main areas and current dynamics of the ﬁeld of board diversity and suggests future
research directions. Using a bibliometric analysis, we examine a sample of 579 studies from the ISI Web of
Science database to identify research activity on board diversity between 1999 and early 2019. We ﬁnd the most
inﬂuential articles and authors based on their citations and publications as well as their location and importance
within the network. We also examine current themes, ﬁnd impediments to growth in the literature, and suggest
avenues for future research. Although research activity on board diversity occurs globally, a lack of collaboration
exists across country lines, especially between authors of developed and developing countries. Research on
board diversity focuses on gender diversity, with relatively less attention on age, nationality, ethnicity, professional background, and cognition. We conclude by suggesting ﬁve potential research directions.

1. Introduction
A board of directors is vital to an organization’s functioning by
providing a strategic focus and aﬀecting ﬁrm performance (Srivastava,
2015; Thams, Kelley, & Von Glinow, 2018). The board ensures that
management interests remain aligned with those of the ﬁrm’s shareholders (Wellalage & Locke, 2013). In the aftermath of the global ﬁnancial crisis of 2008–2009 (GFC hereafter), stakeholders’ trust in
board eﬀectiveness decreased (Terjesen, Sealy, & Singh, 2009). Regulators and researchers globally realized that corporate boards need to
be more eﬀective to deal with environmental changes. Various countries recognized the need for legislation to change board composition.
To this end, many nations have implemented a quota for women on
corporate boards. Norway led this initiative by mandating a minimum
40% representation of each gender on the boards of their ﬁrms. This
was followed by Belgium, Denmark, France, Germany, Iceland, Italy,
Malaysia, the Netherlands, and Spain, whose mandatory quotas range
from 30% to 40%, while Finland, India, Israel, and the UAE have
mandated the presence of at least one woman on boards.
Research on organizational theory shows that diverse boards are
more likely to discuss tougher issues and have more informed discussions (Srinidhi, Gul, & Tsui, 2011). Diversity in age, gender, nationality,
and race brings diﬀerent opinions, and this makes the board of directors

more innovative and ﬂexible than less diverse boards (Miller & Triana,
2009). Such diversity enables directors to be better monitors (Adams &
Ferreira, 2009; Husted & de Sousa-Filho, 2019; Kang, Ding, &
Charoenwong, 2010; Terjesen et al., 2009; Upadhyay & Zeng, 2014),
which in turn enhances corporate governance (Adams & Ferreira, 2009;
Isidro & Sobral, 2015; Perryman, Fernando, & Tripathy, 2016). Diverse
boards also tend to be more knowledgeable about the marketplace,
which leads to better ﬁnancial and environmental, social, and governance performance (Campbell & Mínguez-Vera, 2008; Conyon & He,
2017; Harjoto & Rossi, 2019; Kim & Lim, 2010). Moreover, such boards
can oﬀer rich perspectives owing to their diverse human capital in
terms of expertise, experience, and networking (Kabongo & Okpara,
2019; Kaczmarek, Kimino, & Pye, 2014).
Yet, board diversity can also have negative consequences. For example, research from the social psychological perspective ﬁnds that
diversity leads to more conﬂicts among board members, resulting in
slower decision-making (Triana, Miller, & Trzebiatowski, 2014). An
increase in board diversity also leads to forming in-groups and outgroups, which may decrease communication, complicate decisionmaking, and damage group cohesion (Eulerich, Velte, & Van Uum,
2014).
This study identiﬁes the main areas and current dynamics of board
diversity and suggests future research directions. Using a bibliometric
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Bear, Rahman, and Post (2010) ﬁnd positive linkages among board
diversity, corporate social responsibility, and ﬁrm reputation. Post,
Rahman, and Rubow (2011) ﬁnd a positive impact of board diversity on
environmental performance. Hence, the mediating eﬀect of various
ﬁrm-related variables has advanced research in the ﬁeld of board diversity.
In addition to the impact of board diversity on ﬁrm outcomes, researchers have focused on the contextual factors that aﬀect board diversity. Institutional factors such as legislation and corporate governance guidelines (Terjesen, Aguilera, & Lorenz, 2015), industry type
(Arena et al., 2015), and ﬁrm-speciﬁc characteristics such as ﬁrm size,
network linkages, and strategic orientation (Hillman, Shropshire, &
Cannella, 2007) have been discussed. Grosvold and Brammer (2011)
ﬁnd that national (economic, social, legal, and political) institutions
aﬀect board diversity. Brammer, Millington, and Pavelin (2009) show
that board diversity positively aﬀects ﬁrm reputation in industries in
which ﬁrms work closer with ﬁnal consumers. Similarly, Brammer,
Millington, and Pavelin (2007) ﬁnd that board diversity is inﬂuenced
by a ﬁrm’s external business environment.
Despite these advancements, the business case for board diversity
remains obscure. The relationship between board diversity and ﬁrm
performance is unclear, as research on board diversity lacks direction
and is becoming stagnated. Thus, the state of the literature and future
research avenues are vague. The present study bridges this gap by
synthesizing the current literature, identifying prominent themes, and
providing future research directions.

analysis, we identify the publication patterns and intellectual structure
in this area. To the best of our knowledge, this study is the ﬁrst to
combine a bibliometric analysis and systematic literature review on
board diversity. We address the following research questions (RQs):
RQ1: What is the current publication trend in board diversity? RQ2: Which
are the most inﬂuential articles on board diversity? RQ3: Which themes
involving board diversity are the most popular among scholars? RQ4: Who
are the most inﬂuential authors on board diversity? RQ5: What is the current
state of collaboration involving board diversity? RQ6: What is the intellectual structure of current research on board diversity? RQ7: What kinds
of issues hamper research on board diversity? RQ8: What areas involving
board diversity need additional study?
Previous researchers such as Terjesen et al. (2009) and Kagzi and
Guha (2018) limit their review work to content analysis, whereas Velte
(2017) uses a structured literature review. Our literature review diﬀers
from those of other authors in several ways. First, to best of our
knowledge, no literature review on board diversity uses a bibliometric
analysis to evaluate the progress in the ﬁeld and answer our RQs.
Second, earlier reviews, except Terjesen et al. (2009), used a more
limited data period than our study. Third, we identify the issues impeding research on board diversity and oﬀer directions for future research. Table 1 compares earlier reviews with our study based on
several dimensions.
2. Literature review
The impact of board diversity on ﬁrm outcomes is central to research on board diversity. Van der Walt and Ingley (2003) deﬁne
boardroom diversity as a combination of human and social capital on
which boards of directors draw for their governance function. This has
remained the central argument in favor of board diversity, as diverse
boards are supposed to beneﬁt from diverse perspectives and therefore
perform their duties better. Adams and Ferreira (2009) suggest that
while boardroom diversity has a negative impact on a ﬁrm’s ﬁnancial
performance, it does positively inﬂuence governance. Similarly,
Srinidhi et al. (2011) ﬁnd a positive relationship between board diversity and earnings quality. Gul, Srinidhi, and Ng (2011) ﬁnd that
through greater public disclosure, diverse boards positively aﬀect share
price informativeness. Although researchers have agreed on board diversity’s positive relation with improved governance, its relationship
with superior ﬁnancial performance lacks consensus. Many researchers
have found a positive relationship between board diversity and ﬁrm
performance (Campbell & Mínguez-Vera, 2008; Francoeur, Labelle, &
Sinclair-Desgagné, 2008; Terjesen, Couto, & Francisco, 2016), while
others have found a non-signiﬁcant and negative relationship (Adams &
Ferreira, 2009; Carter, D’Souza, Simkins, & Simpson, 2010; Rose,
2007).
In light of these mixed ﬁndings, researchers have examined the
mechanisms through which board diversity aﬀects ﬁrm performance.
Kor (2006) and Miller and Triana (2009) ﬁnd that board diversity positively inﬂuences ﬁrm innovation. Similarly, Dezső and Ross (2012)
suggest that board diversity positively aﬀects performance only when a
ﬁrm’s strategy focuses on innovation. Nielsen and Huse (2010) ﬁnd
board diversity to be positively related to a board’s strategic control.

3. Data and methodology
Similar to Korom (2019), we created an ISI Web of Science (WOS)
database and conducted a topic search during March 2019. However,
we followed a broader search strategy by conducting a topic (combination of title, abstract, author keyword, and keywords plus ﬁelds in
WOS) search with our search string. We developed a search string after
reviewing the articles and categories of board diversity deﬁned by
Erhardt, Werbel, and Shrader (2003). Erhardt et al. (2003) classify diversity in the literature into demographic and cognitive diversity. The
search string was constructed to capture the many facets of demographic diversity (age, gender, ethnicity, and race) and cognitive diversity (personality, education, knowledge, and perception). Other
concepts such as the tenure of a board member and his/her functional
background were also included. Having identiﬁed 1306 articles between 1999 and early 2019, we then reduced the number of articles to
579 using the following WOS categories: Business, Management, Business Finance, Social Sciences Interdisciplinary, Economics, Ethics, Social Issues, and Women’s Studies. Research on board diversity comes
under business, management, economics, ﬁnance, and social sciences
with some research concentrating on business ethics, social issues, and
feminism. Table 2 summarizes our search strategy and data retrieval
process.
3.1. Methods of analysis
According to Ronda-Pupo (2017), the structure of a scientiﬁc ﬁeld

Table 1
Comparison of previous studies of board diversity and our study.
Basis of the Comparison

Terjesen et al. (2009)

Velte (2017)

Kagzi and Guha (2018)

Our Study

Time period
Keywords
Focus of the study

No time limit
Not speciﬁed
Female presence on
boards
Content analysis

2008–2016
Not speciﬁed
Female presence on boards and its impact
on performance
Structured review

1989–2016
Not speciﬁed
All aspects of board
diversity
Content analysis

No time limit
A string of keywords related to board diversity
All aspects of board diversity

Methodology

This table compares earlier literature reviews on board diversity with our study.
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Table 2
Search strategy and data retrieval process.
Date

Database

Search String

06-03-2019
ISI WOS
Board and (gender or age or tenure or background or profess* or functional or ethnic or cogni*) and (diversity or hetero*)
First-stage ﬁlters applied.
Filters First Stage
Document Type: Article Language: English
Result
1306 journal articles in English
Subject area ﬁlters from the WOS categories applied
Filters Second Stage
WOS Categories: Business, Management, Business Finance Social Sciences Interdisciplinary, Economics, Ethics, Social Issues, and Women’s Studies
Result
579 articles from relevant subject areas

This table describes the search strategy used in our study.

can be identiﬁed by its research activity. To ﬁnd the structure of research on board diversity, we use a bibliometric analysis (Castriotta,
Loi, Marku, & Naitana, 2019). When combined with a social network
analysis, this illustrates the structure and central themes of a research
area (Tunger & Eulerich, 2018). Thus, a bibliometric analysis enables us
to identify current trends and future research avenues (Li, Wu, & Wu,
2017). For these reasons, we use a bibliometric analysis combined with
a systematic literature review (Tranﬁeld, Denyer, & Smart, 2003).
Drawing upon Cisneros, Ibanescu, Keen, Lobato-Calleros, and
Niebla-Zatarain (2018), Fahimnia, Sarkis, and Davarzani (2015) and
Xu, Gong, Jia, Brown, and Xu (2018), we conducted a bibliometric
analysis of the literature on board diversity using such tools as a citation analysis, co-citation analysis, keyword co-occurrence analysis,
PageRank analysis, and co-authorship analysis. These widely used tools
are suitable for answering our RQs (Castriotta et al., 2019; Cisneros
et al., 2018; Fahimnia et al., 2015; Korom, 2019; Xu et al., 2018).
Following these works, we used software packages including BibExcel
(Persson, Danell, & Schneider, 2009) and Gephi (Bastian, Heymann, &
Jacomy, 2009). BibExcel provides ﬂexibility and compatibility with
other software packages such as Gephi, Pajek, and VOSviewer (Persson
et al., 2009). Further, Gephi oﬀers an editable and user-friendly environment. Gephi’s ﬁltering capabilities, compatibility with diﬀerent
data formats, and several built-in toolboxes are an added advantage for
conducting network analysis (Fahimnia et al., 2015). We extracted
bibliographic data on the full sample (i.e., 579 articles) from the WOS
and created a network ﬁle using BibExcel. Then, we created a separate
network ﬁle for each analysis (citation network, co-citation network,
keyword co-occurrence, and co-citation) and used Gephi to calculate
diﬀerent measures. Fig. 1 illustrates our study’s research structure.

States was at the epicenter of the GFC, although it also aﬀected European nations. The top publishing countries in Asia are Malaysia and
the People’s Republic of China. Malaysia was among the ﬁrst nation to
legislate a quota for women on boards and China has a mandate for
women to contribute economically (Horak & Cui, 2017).
4.3. Publishing activity by Journal
The 579 articles appeared in 214 journals. Table 4 lists the journals
with the most articles on board diversity. The leading journals are the
Journal of Business Ethics followed by Corporate Governance: The International Journal of Business in Society, Corporate Governance: An International Review, and the Journal of Business Research. The subject of
board diversity belongs to the broader area of corporate governance,
which matches the areas of interest of these journals well. Further,
many of these journals have an Association of Business Schools (ABS)
rating of 4*, 4, or 3, which means that the area has received attention
from some of the best journals from the ﬁeld of management.
4.4. Publishing activity by author and organization
Based on our dataset, 1229 authors from 719 organizations published articles on the subject of board diversity. Table 5 lists the top
contributing authors and organizations. As shown in the table, Isabel
Maria Garcia-Sanchez published the most articles (nine) on board diversity followed by Antonio Minguez-Vera with eight publications. The
most active organizations in this ﬁeld were Universiti Utara Malaysia
and the University of London, each with 11 articles, followed by the
University of Salamanca and University of Sevilla, each with 10. Most
of the authors and institutions belong to European nations and the
United States; however, many studies use samples drawn from Asia and
Africa. Hence, while research on board diversity is concentrated on
western economies, contributions to the area have been made worldwide.

4. Analysis and ﬁndings
To answer RQ1 (What is the current publication trend in board diversity?), we analyzed the publication trend in board diversity using
total publications by year, country, journal, contributing author, and
organization. We calculated the data for this analysis using the bibliographic data collected from the ISI WOS database.

4.5. Citation network analysis
Our second RQ (Which are the most inﬂuential articles on board diversity?) aims to identify the most inﬂuential articles on board diversity.
To answer RQ2, we analyzed the citation networks of 579 articles.
Although several methods are available to measure the impact of a
research publication, citation analysis is the most prevalent (Ding &
Cronin, 2011). Citation and referencing enable us to establish intellectual linkages (Appio, Cesaroni, & Di Minin, 2014). In citation
analysis, measuring an article’s impact relies on using the number of
citations by other works. We used Gephi and BibExcel to conduct our
citation analysis.
Table 6 shows the top research publications by both global and local
citations. Global citations refer to the number of times other works cite
an article in the database including works in other research areas and
disciplines. Local citations show an article’s popularity within the network of 579 articles. According to the global citations, Adams and
Ferreira (2009) garnered the most citations with 738 citations, followed

4.1. Publication by year
Fig. 2 presents the number of publications on board diversity between 1992 and early 2019. The sharp increase in publications after
2008 corresponds to the beginning of the GFC and the passage of quota
law by the Norwegian parliament that secured a minimum of 40% of
seats for each gender. Some attribute the GFC to weak monitoring by
bank boards (Terjesen et al., 2009).
4.2. Publishing activity by country
Board diversity has attracted considerable attention from researchers, as indicated by the contributions from 75 countries. Table 3
lists the top publishing countries on board diversity, with the top three
being the United States, the United Kingdom, and Spain. The United
234
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Fig. 1. Research structure for our study. This ﬁgure presents the analytical framework used in our study, where TP = Total Publications; TGC = Total Global
Citations; TLC = Total Local Citations; DOC = Degree of Centrality; WDOC = Weighted Degree of Centrality; BC = Betweenness Centrality; EC = Eigen-Centrality;
TCO = Total Co-Occurrence; TO = Total Occurrence; RC = Research Clustering.

signiﬁes an article’s contribution to the overall body of the literature.
Thus, an article cited more often in other articles has a higher degree of
centrality and this reﬂects its contribution to the literature.
The weighted degree of centrality shows an article’s relative popularity within the network. We computed this measure by adding each
relational tie after multiplying it by its weight. Given that we attached
no weights to the nodes, this measure was equal to the degree of centrality. Normalized betweenness centrality is a measure of an article’s
ability to connect future research to past research. From a network
point of view, nodes with higher betweenness centrality connect parts
of the network that are less connected. Table 7 shows that Farrell and
Hersch (2005) and Carter et al. (2010) have the highest normalized
betweenness centrality, signifying that this paper acts as a broker or
connector of knowledge ﬂows within the network.
Eigen-centrality is another measure of an article’s relative inﬂuence
within a network. In this method, every node within a network receives

by Hoskisson, Hitt, Johnson, and Grossman (2002) with 354 citations.
Among the local citations were Adams and Ferreira (2009) with 280
citations, followed by Campbell and Mínguez-Vera (2008) and Carter
et al. (2010) with 157 citations each. Fig. 3 shows the prominent nodes
in the citation network with a high number of local citations. Local
citations are a measure of contextual citations and show an article’s
inﬂuence over the body of the literature in the ﬁeld of board diversity.
Articles with higher local citations thus have a greater inﬂuence on the
development of board diversity as a ﬁeld.
4.5.1. Centrality analysis of citation networks
Table 7 presents the measures of centrality of the most connected
articles within the network. We measured the degree of centrality using
the number of relational ties a node has within the network (Cisneros
et al., 2018). Within a citation network, this measures an article’s inﬂuence within the article network. A higher degree of centrality

Fig. 2. Annual Distribution of articles on board diversity retrieved from the ISI WOS. This ﬁgure presents the number of articles on board diversity published
annually taken from the ISI WOS between 1999 and early 2019.
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dampening factor whose value in the original Google algorithm was
0.85 based on the observation that an individual surﬁng follows about
six hyperlinks before quitting. N is the size of the network. The 107
articles identiﬁed in the co-citation analysis have a PageRank between
0.085054 and 0.000782. This ﬁnding suggests that the probability of
citing any of these articles by cross-referencing the articles in the citation network lies between these two numbers.
Table 8 presents the results of the PageRank analysis. A disparity
seemingly exists between the results of the citation and PageRank
analyses because articles with a low number of global and local citations have a higher PageRank. Interestingly, a discrepancy also exists in
the results of PageRank and the centrality measures. For example, despite contributing to the ﬁeld of board diversity, the studies by Agrawal
and Knoeber (2001) and Van der Walt and Ingley (2003) both have
fewer local citations and a low degree of centrality. Agrawal and
Knoeber (2001) address the political orientation of ﬁrms and their resulting board appointments, while Van der Walt and Ingley (2003)
build a theoretical foundation by developing a taxonomy for diversity
and discuss its implications on ﬁrms’ decision-making. As both are
“ﬁrsts” in this regard, they enjoy comparatively higher prestige. This
ﬁnding suggests that an article’s prestige does not always depend on the
number of citations; it may depend on the number of times it contributes to other high-quality studies.

Table 3
Top publishing countries on board diversity.
Countries

Number of Articles

United States
England
Spain
Australia
Malaysia
People’s Republic of China
France
Germany
Canada
Italy
Norway
Netherlands
India
New Zealand
Portugal
Scotland
Belgium
Denmark
Pakistan
South Africa
Finland
Tunisia
Turkey
Sweden
Colombia
Lebanon
Wales
Ghana
Romania
Singapore
Taiwan
Croatia
Russia
Switzerland
Egypt
Indonesia
Jordan
Morocco
Nigeria

154
79
75
66
36
35
29
25
24
22
21
15
14
14
12
12
10
9
9
9
8
8
8
7
6
6
6
5
5
5
5
4
4
4
3
3
3
3
3

4.7. Keyword and co-occurrence analysis
The rationale behind conducting co-occurrence and keyword analysis is that an author’s keywords suﬃciently represent an article’s
content (Comerio & Strozzi, 2019). Keyword co-occurrence occurs
when two keywords appear together in an article, indicating that a
relationship exists between the two concepts. RQ3 (Which themes involving board diversity are the most popular among scholars?) focuses on
identifying the themes popular among scholars working on board diversity. To address this RQ, we use keyword and co-occurrence analysis
in the BibExcel software. Scientometrists usually use co-occurrence (or
co-word) analysis to discern knowledge in the strategy and management ﬁelds (Castriotta et al., 2019). Scientiﬁc researchers use this
method to measure performance and trace innovations and information
ﬂows (Wormell, 2000).
To explore the prevalent themes within board diversity, we conduct
keyword and keyword co-occurrence analyses. Table 9 suggests that
corporate governance is the most frequently used keyword in the board
diversity literature. This ﬁnding is logical because board diversity
centers on its applicability for improving corporate governance. The
second most often used keyword is gender diversity, which suggests
that board diversity research has mostly centered on the issue of women
and their presence on boards. Among the top 10 most frequently occurring keywords, three relate to gender diversity. Corporate social
responsibility has also emerged as a prevalent theme within the literature. As Fig. 4 shows, corporate governance and gender diversity are
the most prominent nodes in the network, showing their relative importance in the ﬁeld of board diversity.
According to Table 10, corporate governance and gender diversity
co-occur most often. Although corporate governance and boards of
directors are second, corporate governance improvements seem to be
the primary goal for researchers in this area. Another emerging theme is
gender diversity on boards, which is by far the most popular research
theme in board diversity. These keyword pairs suggest that researchers
have shown an overwhelming interest in the issue of gender diversity
on boards, which is understandable as gender forms the largest constituency among demographic factors. This ﬁnding also suggests that
other types of demographic factors have received less attention from
researchers.

This table shows the top publishing countries on board diversity.

a score assuming that the contribution of high scoring articles to its
score is greater than that of the same number of low scoring articles
(Cisneros et al., 2018). Table 8 shows that articles with more local citations do not necessarily have a higher eigen-centrality score. Despite
having a higher degree of centrality than Farrell and Hersch (2005),
both Campbell and Mínguez-Vera (2008) and Carter et al. (2010) have
less inﬂuence on the literature, perhaps because of their limited contributions. However, Farrell and Hersch (2005) was one of the ﬁrst
studies of the subject to explore the impact of existing board structures
on the appointment of female directors. This might be a plausible cause
of its higher signiﬁcance.
4.6. PageRank analysis
PageRank analysis is another method for measuring an article’s
prestige (Ding, Yan, Frazho, & Caverlee, 2009), which increases as
other highly cited articles cite the article in question. More citations
may not indicate high prestige despite citations and prestige sometimes
being correlated. PageRank can measure prestige (Brin & Page, 1998).
Initially designed for prioritizing webpages when performing a keyword search, PageRank is used to calculate the inﬂuence of research
articles. The formula for calculating PageRank is as follows:

PR (A) =

(1 − d )
PR (T1)
PR (Tn ) ⎞
+ d⎛
+⋯+
N
C
(
T
)
C (Tn ) ⎠
1
⎝
⎜

⎟

where A is an article cited by other articles T1, T2, T3, ……, Tn. Here,
C(T1) is the citations of paper T1; PR(T1) is its PageRank; and d is a
236
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Table 4
Top publishing journals on board diversity.
Name of Journal

ABS rating

Publisher

Number of Articles

Journal of Business Ethics
Corporate Governance: The International Journal of Business in Society
Corporate Governance: An International Review
Corporate Social Responsibility and Environmental Management
Journal of Business Research
Management Decision
Journal of Corporate Finance
British Journal of Management
Gender in Management
Academy of Management Journal
Journal of Management and Governance
Managerial Finance
Business Strategy and The Environment
Equality Diversity and Inclusion
Human Resource Management
Journal of Banking and Finance
Paciﬁc Accounting Review
Managerial Auditing Journal
Strategic Management Journal
Applied Economics Letters
Contemporary Accounting Research
Economics Bulletin
European Management Review
International Review of Financial Analysis
Journal of Accounting in Emerging Economies
Leadership Quarterly
Management Science
Nonproﬁt and Voluntary Sector Quarterly
Paciﬁc-Basin Finance Journal

3
2
3
1
3
2
4
4
1
4*
1
1
3
NR
4
4
1
2
4*
1
4
NR
3
3
2
4
4*
3
2

Springer Nature
Emerald Group Publishing
Wiley-Blackwell
Wiley Online
Elsevier BV
Emerald Group Publishing
Elsevier BV
Wiley-Blackwell
Emerald Group Publishing
Academy of Management
Springer US
Emerald Group Publishing
Wiley-Blackwell
Emerald Group Publishing
Wiley-Blackwell
Elsevier BV
Emerald Group Publishing
Emerald Group Publishing
Wiley-Blackwell
Routledge
Wiley-Blackwell
Springer-Verlag
Wiley-Blackwell
Elsevier BV
Emerald Group Publishing
Elsevier BV
INFORMS
Sage Publication
Elsevier BV

57
28
24
12
10
10
10
10
9
7
7
7
6
6
6
6
6
5
5
4
4
4
4
4
4
4
4
4
4

This table shows the top journals publishing articles on board diversity. Here, the ABS rating of journal quality (provided by the Chartered Association of Business
Schools (CABS)), 4* = journals recognized worldwide as examples of excellence and/or publishing the most original and best-executed research that have a high
impact factor; 3 = journals publishing the most original and well-executed research but may or may not have a high impact factor; 2 = journals publishing original
research with acceptable standards; 1 = journals publishing original research with modest standards; and N.R. = journal not rated.

degree of centrality within the co-authorship network is a measure of an
author’s relative importance within that network in terms of his/her
relational ties (Cisneros et al., 2018). More published authors have
greater relational ties and therefore a higher degree of centrality. Yet,
some authors who have published less still have a relatively high degree
of centrality because of their collaborative eﬀorts. Overall, we thus
conclude that an author’s degree of centrality results more from his/her
collaborative work with other authors than from article publication.
Isabel Maria Garcia-Sanchez, Ferdinand A Gul, and Ruth Sealy are such
authors who have formed multiple relational ties through co-authorship
and thus have inﬂuenced research on board diversity.
The weighted degree of centrality is another measure based on the
weights assigned to each relational tie. Here, the data suggest that many
authors with relatively low relational ties place a high weight on each
relational tie. This ﬁnding suggests that these authors belong to a collaborative group. For example, Isabel-Maria Garcia-Sanchez and
Antonio Minguez-Vera work together and have formed a long partnership. In this case, the strength of all relational ties is more important
than the number of such ties. Betweenness centrality indicates the degree to which an author acts as a link between two groups. These authors, who can be viewed as brokers, have access to ideas from multiple
groups (Cisneros et al., 2018). Thus, they act as a gateway through
which the knowledge of one group travels to another and are instrumental in developing ideas across the collaboration network. Ruth
Sealy (with her relatively high betweenness centrality) appears to be
one such author who has worked with multiple groups of authors who
are otherwise unconnected.
Eigen-centrality measures an author’s relative importance within
the network. Each author receives a score assuming that a connection to
nodes with a high score contributes more to the score than low scoring
ones (Cisneros et al., 2018). These authors have more inﬂuence within
the network and therefore better access to resources (Cisneros et al.,

4.8. Co-authorship analysis
To answer RQ4 and RQ5 (Who are the most inﬂuential authors on
board diversity and what is the present state of collaboration involving board
diversity?), we analyze the current state of collaborations and identify
the most inﬂuential authors on board diversity. Collaboration among
scholars is the most formal way of intellectual association in scientiﬁc
research (Cisneros et al., 2018). Global collaboration networks allow
developing nations to engage in the knowledge creation process that is
traditionally led by developed countries (Palacios-Callender & Roberts,
2018). The meeting of any two points of view leads to the progression
and maturity of ideas. It also improves the quality of a published paper
with multiple authors because fewer mistakes are made and contributions occur from diﬀerent disciplines (Tahamtan, Saﬁpour Afshar, &
Ahamdzadeh, 2016).
In this section, we analyze the extent of collaboration among
scholars as well as identify the most inﬂuential authors within the
network of collaboration among scholars. As Fig. 5 suggests, prominent
authors in terms of collaborative eﬀort are Isabel Maria Garcia-Sanchez,
Morten Huse, Ferdinand A. Gul, and Ruth Sealy from Spain, Norway,
Malaysia, and the United States, respectively. They form a homogeneous network of authors in which collaborative eﬀorts are limited
mostly to authors in their own nations. This network suggests that research concentrates around a few authors, and most of the nodes appear
to form a network of two. The co-authorship network can thus be seen
as a collection of few networks that are fairly closed and show few
interactions among themselves. Collaboration among scholars is necessary to develop a ﬁeld and therefore more cross-country collaborations are needed.

4.8.1. Centrality analysis of the co-authorship network
Table 11 presents the centrality measures of the top 19 papers. The
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Table 5
Top publishing authors and institutions on board diversity.

Table 6
Top 20 articles by the number of global and local citations.

Author

TP

TC

Organization

TP

TC

Article

Global Citations

Local Citations

Isabel-Maria GarciaSanchez
Antonio Minguez-Vera
Collins G. Ntim
Emma Garcia-Meca
Alison Cook

9

210

University of London

11

883

8
6
6
6

412
84
45
42

11
10
10
9

49
107
25
248

Christy Glass

6

42

8

375

Ferdinand A. Gul

5

364

8

257

Morten Huse

5

285

8

223

Siri Terjesen
Jeremy Galbreath
Maretno Agus Harjoto
Juan Francisco MartinUgedo
Jennifer Martinez-Ferrero
Inmaculada Bel-Oms
Maria Consuelo PuchetaMartinez
Abubakr Saeed
Patricia Gabaldon

5
5
5
5

212
73
57
50

Universiti Utara Malaysia
University of Salamanca
University of Sevilla
University of Technology
Sydney
Universidad Politecnica De
Cartagena
Queensland University of
Technology
State University System of
Florida
University of Texas System
University of Murcia
Curtin University
Copenhagen Business School

8
8
8
7

147
98
11
617

5
5
5

45
14
14

Cranﬁeld University
Indiana University System
University of Southampton

7
7
7

202
195
154

Adams and Ferreira (2009)
Hoskisson et al. (2002)
Campbell and Mínguez-Vera (2008)
Agrawal and Knoeber (2001)
Bear et al. (2010)
Farrell and Hersch (2005)
Carter et al. (2010)
Rose (2007)
Nielsen and Huse (2010)
Dezső and Ross (2012)
Kor (2006)
Shen and Cannella (2002)
Gul et al. (2011)
Francoeur et al. (2008)
Srinidhi et al. (2011)
Kang, Cheng, and Gray (2007)
Post et al. (2011)
Adams and Funk (2012)
Van der Walt and Ingley (2003)
Terjesen and Singh (2008)

738
354
330
289
272
267
260
222
192
191
187
183
177
167
155
147
130
127
117
105

280
6
157
15
95
125
157
103
84
45
8
3
94
88
72
52
48
45
47
44

5
5

11
8

7
6

9
334

Claude Francoeur
Real Labelle

4
4

234
234

6
6

128
68

Mehdi Nekhili
Ruth Sealy
Rohail Hassan
Maran Marimuthu
Francisco Bravo

4
4
4
4
4

36
21
8
8
2

6
6
6
6
6

60
42
41
34
33

Sadi Bogac Kanadli
Renee B. Adams
Corinne Post
Bin Srinidhi
Stephen Brammer
Wei Shen
R. Oystein Strom
Ricardo Gimeno
Ruth Mateos De Cabo
Anne-Wil Harzing
Isabel Metz
Indrarini Laksmana
Beatriz CuadradoBallesteros
Muhammad Ali
Ku Nor Izah Ku Ismail
Carol T. Kulik

4
3
3
3
3
3
3
3
3
3
3
3
3

1
884
422
333
212
211
106
79
79
73
73
57
39

IE University
University of New South
Wales Sydney
University of Exeter
California State University
System
Penn State University
Utah State University
Witten Herdecke University
Universitat Jaume I
Indiana University
Bloomington
Griﬃth University
Arizona State University
HEC Montreal
University of Bath
Massey University
University of Melbourne
Kent State University
Cardiﬀ University
Pepperdine University
University of South Australia
University of Huddersﬁeld
Hanken School Economics
International Islamic
University Malaysia
City University London
University of Leeds
University of Birmingham

6
5
5
5
5
5
5
5
5
5
5
5
5

22
412
322
234
125
114
74
71
57
49
43
36
33

This table shows the top articles based on global and local citations.

connected when they co-occur in any research article. We consider two
publications to be similar when they are jointly cited because they are
likely to have a related subject matter (Hjørland, 2013). Our initial
analysis shows that 107 of the 579 articles are co-cited by other articles
within the network.
4.9.1. Literature classiﬁcation
Past studies use clustering as a tool to create groups of research
works (Radicchi, Castellano, Cecconi, Loreto, & Parisi, 2004). Data
clustering enables us to identify interrelation and collaboration patterns
among a co-citation analysis (Xu et al., 2018). The default tool in Gephi
used to create such clusters is the Louvain algorithm, which is an
iterative model that optimizes the number of partitions to maximize the
modularity index (Blondel, Guillaume, Lambiotte, & Lefebvre, 2008). A
modularity index measures the density of the links inside and outside
communities. The modularity index Q is calculated as

Q=

1
2m

∑ ⎡⎢Aij −
⎣

ki kj ⎤
δ (c i , c j)
2m ⎥
⎦

2018). Morten Huse and Real Labelle have high levels of eigen-centrality. This ﬁnding suggests that networks originating from them become extensive later, which marks them as signiﬁcant authors in the coauthorship network and shows their signiﬁcant contribution to the ﬁeld
of board diversity despite having a low number of publications.

where Aij is the weight of the edge between i and j; ki is the sum of the
weights of the nodes attached to i; ci is i’s community; δ (c i , c j) is 1 if
ci = cj and otherwise 0; and m is the sum of the weight of all the edges.
Applying this algorithm to ﬁlter out the 107 node co-citation networks
resulted in creating three research clusters, with 51 articles in cluster 1,
15 articles in cluster 2, and 41 articles in cluster 3. Table 12 shows the
top ten articles by PageRank in each cluster and Table 13 shows the
number of publications in each cluster between 2001 and 2017. Fig. 6
graphs the evolution of the three clusters. Clusters 1 and 3 have grown
denser over time, while Cluster 2 has remained relatively thin, suggesting a lack of attention from researchers.

4.9. Co-citation analysis

4.10. Content analysis

Small (1973) deﬁnes co-citation as the number of times two articles
are cited together. In bibliometric network analysis, co-citation analysis
can reveal a ﬁeld’s intellectual structure (Rossetto, Bernardes, Borini, &
Gattaz, 2018). It is also useful for revealing the structure, directions,
and developments in a research domain (Liu, Yin, Liu, & Dunford,
2015). Our sixth RQ (What is the intellectual structure of current research
on board diversity?) focuses on understanding the intellectual structure
of research on board diversity using co-citation and content analysis.
Using co-citation analysis, two articles represented by nodes are

The co-citation network analysis showed research clusters consisting of 107 studies in total. This section provides a content analysis of
each cluster. To identify a common theme within each cluster, we study
the top 10 articles in each, which is a common practice in bibliometric
studies (Fahimnia et al., 2015; Xu et al., 2018).

3
3
3

38
38
37

5
5
5

28
22
20

Note: TP = total publications and TC = total citations.

4.10.1. Cluster 1: board diversity in the context of corporate governance
Cluster 1 is the largest cluster with 51 articles that focus on the
impact of board diversity on a ﬁrm’s ﬁnancial performance. Thus, the
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Fig. 3. Citation network on board diversity. This ﬁgure shows the citation network on board diversity using Gephi based on the number of citations with a threshold
of at least 50 citations.

looking. A major problem of market-based measures is their availability
because they can only be applied to listed companies. The most prestigious article in this cluster, namely Agrawal and Knoeber (2001),
discusses the political role that directors play, concluding that women
directors do not play a major political role within an organization and
that professional background inﬂuences the political role played by
directors.

cluster focuses on the economic rationale behind implementing board
diversity. This cluster is based on the notion that diversity may improve
governance and monitoring and thus ﬁrm performance (Adams &
Ferreira, 2009; Campbell & Mínguez-Vera, 2008; Farrell & Hersch,
2005; Rose, 2007). The research evidence is mixed, with some articles
reporting a negative impact, some indicating a positive impact, and
others suggesting an insigniﬁcant relation between board diversity and
ﬁrm performance. The measures of ﬁrm performance also vary but can
be classiﬁed into two broad categories: (1) accounting-based measures
such as return on assets and return on equity and (2) market-based
measures such as Tobin’s Q and shareholders’ return. The former
measures are backward-looking, while the latter measures are forward-

4.10.2. Cluster 2: implications of diﬀerent internal and external factors on
board diversity
Cluster 2 with 15 articles is the smallest of the three clusters. These
articles mostly discuss the environmental context of implementing

Table 7
Centrality measures for the articles cited within the network.
Article

Degree

Weighted Degree

Betweenness Centrality (Normalized)

Eigen-Centrality

Adams and Ferreira (2009)
Carter et al. (2010)
Campbell and Mínguez-Vera (2008)
Farrell and Hersch (2005)
Rose (2007)
Bear et al. (2010)
Gul et al. (2011)
Francoeur et al. (2008)
Nielsen and Huse (2010)
Srinidhi et al. (2011)
Brammer et al. (2007)
Joecks, Pull, and Vetter (2013)
Kang et al. (2007)
Liu, Wei, and Xie (2014)
Post et al. (2011)
Van der Walt and Ingley (2003)
Dezső and Ross (2012)
Adams and Funk (2012)
Terjesen and Singh (2008)
Mahadeo, Soobaroyen, and Hanuman (2012)

280
157
157
125
103
95
94
88
84
72
53
52
52
50
48
47
45
45
44
43

280
157
157
125
103
95
94
88
84
72
53
52
52
50
48
47
45
45
44
43

0.001228
0.002459
0.000973
0.000383
0.000468
0.000597
0.000038
0.000319
0.001128
0.000315
0.000195
0.001647
0.000163
0.000608
0.001654
0
0.000064
0.000034
0
0.002295

1.0
0.429861
0.576924
0.79642
0.547304
0.333566
0.261708
0.322196
0.239786
0.193446
0.33335
0.098639
0.202528
0.103164
0.167437
0.325318
0.108403
0.11754
0.183499
0.119584

This table shows the centrality measures of the articles based on citations.
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diversity such as a board’s need to better represent the consumer population (Arfken, Bellar, & Helms, 2004), increase corporate reputation
(Brammer et al., 2009), and develop better innovation strategies
(Hoskisson et al., 2002). The environmental context thus plays a vital
role in improving board diversity. Legislation and corporate governance
guidelines also aﬀect board diversity (Terjesen et al., 2015). Overall, we
ﬁnd that the common thread among the articles in this cluster is their
emphasis on the external environment.

Table 8
Top 20 articles on board diversity by PageRank.
Article

PageRank

Global
Citations

Local Citations

Agrawal and Knoeber (2001)
Van der Walt and Ingley (2003)
Adams and Ferreira (2009)
Farrell and Hersch (2005)
Arfken et al. (2004)
Rose (2007)
Campbell and Mínguez-Vera
(2008)
Brammer et al. (2009)
Carter et al. (2010)
Brammer et al. (2007)
Bear et al. (2010)
Francoeur et al. (2008)
Hoskisson et al. (2002)
Nielsen and Huse (2010)
Gul et al. (2011)
Ruigrok, Peck, and Tacheva
(2007)
Kang et al. (2007)
Huse et al. (2009)
Tuggle, Schnatterly, and Johnson
(2010)
Srinidhi et al. (2011)

0.081163
0.062236
0.061156
0.058248
0.0293
0.023957
0.021228

289
117
738
267
88
222
330

15
47
280
125
29
103
157

0.017147
0.015828
0.01415
0.012278
0.012166
0.012118
0.01164
0.010513
0.009813

65
260
96
272
167
354
192
177
90

35
157
53
95
88
6
84
94
32

0.009008
0.008574
0.007884

147
72
99

52
35
15

0.007277

155

72

4.10.3. Cluster 3: board diversity in the context of changes in policy
Cluster 3, the second largest with 41 articles, focuses on how policy
aﬀects board diversity and thus ﬁrm performance. Some call this area a
“black box” (Miller & Triana, 2009) because it addresses the mediating
eﬀects of such variables as a board’s strategic control (Nielsen & Huse,
2010), corporate social performance (Bear et al., 2010; Frias-Aceituno,
Rodriguez-Ariza, & Garcia-Sanchez, 2013; Huse, Nielsen, & Hagen,
2009), environmental performance (Post et al., 2011), and innovation
(Kor, 2006). The articles in this cluster focus on how these changes in
policies may aﬀect ﬁrm performance. These areas are fundamental for
explaining the impact of board diversity on ﬁrm characteristics.
4.11. Findings and future areas of research
In this section, we summarize our ﬁndings and suggest future research directions (What kinds of issues hamper research on board diversity
and what areas involving board diversity need additional study?). We also
identify the impediments facing current researchers. The descriptive
analysis clariﬁes the current trend of research on board diversity (RQ1).
We ﬁnd that most research on this topic has been published since 2008,
which may be partly driven by the GFC and the decision by the
Norwegian parliament to legislate a gender quota for ﬁrm boards. Much
research on board diversity focuses on the United States and Europe,
possibly because of the role of the United States in the GFC and the
crisis’ impact on Europe. Malaysia, the ﬁrst Asian nation to legislate a
gender quota for corporate boards, has the highest degree of centrality
and economic contribution of women. We also ﬁnd that authors and
organizations globally contribute to the literature on board diversity.
The results of our citation analysis suggest that a limited number of
articles have shaped the ﬁeld (RQ2). The study by Adams and Ferreira
(2009) forms the most prominent node within the network. It has both
the highest degree of centrality and the most citations locally and
globally, followed by Campbell and Mínguez-Vera (2008) and Carter
et al. (2010). An apparent discrepancy exists between the citation and
PageRank analyses. The PageRank analysis shows that both Agrawal
and Knoeber (2001) and Van der Walt and Ingley (2003) have much
higher prestige despite their relatively low number of citations. In these
instances, an article’s prestige does not depend on the number of citations but rather on the number of times that other popular articles use
its content.
Keywords and co-occurrence (or co-word) analysis suggests popular
themes in the board diversity literature (RQ3). We ﬁnd that gender
diversity dominates the discourse in this ﬁeld. Our evidence also shows
that much research focuses on board diversity and its impact on corporate governance and ﬁrm performance. This ﬁnding seems logical
because the issue of board diversity stems from the need for better
corporate governance and its economic value which is a major rationale
for its implementation.
The results from the co-authorship network show the current state
of collaboration and the most inﬂuential authors on board diversity
(RQ4 and RQ5). Our evidence suggests that relatively little collaboration occurs among authors and much of this is localized. Some authors
such as Ferdinand A. Gul, Ruth Sealy, and Real Labelle play an important role in the network. Despite having a relatively low number of
relational ties, they act as knowledge brokers among groups. Our
ﬁndings also show that Antonio Minguez-Vera has many publications
on board diversity but relatively few relational ties. This result may be

This table shows the top articles on board diversity by PageRank.
Table 9
Top keywords by the frequency of their occurrence.
Keywords

Occurrences

Corporate Governance
Gender Diversity
Board of Directors
Gender
Diversity
Board Diversity
Firm Performance
Corporate Social Responsibility
Board Composition
Board Gender Diversity
Boards of Directors
Performance
Women
Financial Performance
Female Directors
Governance
Women Directors
Leadership
Boards
China
Banks
Disclosure
Earnings Management
Firm Value
Gender Equality
India
Corporate Boards
Directors
Ethnicity
Board Independence
Risk Taking
Sustainability
Women on Boards

172
119
96
69
60
48
34
31
30
26
22
19
18
17
16
16
16
13
12
12
10
10
10
10
10
10
9
9
9
8
8
8
8

This table shows the top keywords based on the frequency of their
occurrence.

board diversity. Cluster 2 focuses on the factors conducive to increasing
board diversity. Researchers initially tried to identify criteria for selecting a board member (Van der Walt & Ingley, 2003). Then, they
examined the environmental factors supporting improvements in board
240

Journal of Business Research 108 (2020) 232–246

H. Kent Baker, et al.

Fig. 4. Keyword co-occurrence network on board diversity. This ﬁgure presents the top keywords analysis using Gephi software. The size of the bubble indicates the
most frequent keyword in the literature. A threshold of at least ﬁve occurrences is applied.

We ﬁnd that this research consists of three broad clusters. Cluster 1
addresses how board diversity aﬀects corporate governance. Cluster 2
focuses on the factors inﬂuencing board diversity. Cluster 3 contains
articles on how board diversity aﬀects ﬁrm policy on corporate social
responsibility and changes in ﬁrm strategy and innovation.

Table 10
Most frequent keyword pairs.
Keyword #1

Keyword #2

Frequency

Corporate Governance
Board of Directors
Board of Directors
Diversity
Board Diversity
Board of Directors
Corporate Governance
Corporate Governance
Board Composition
Firm Performance
Corporate Governance
Board of Directors
Boards of Directors
Corporate Governance
Corporate Governance
Board Gender Diversity
Corporate Governance
Corporate Governance
Corporate Social Responsibility
Gender
Banks
Board Diversity
Board of Directors
Board of Directors
Ethnicity
Board Diversity
Board Diversity
Board of Directors
Boards
Boards
Corporate Governance
Corporate Governance
Gender Diversity

Gender Diversity
Corporate Governance
Gender Diversity
Gender
Corporate Governance
Diversity
Gender
Diversity
Corporate Governance
Gender Diversity
Firm Performance
Gender
Corporate Governance
Financial Performance
Women
Corporate Governance
Corporate Social Responsibility
Performance
Gender Diversity
Leadership
Corporate Governance
Gender Diversity
Corporate Social Responsibility
Women
Gender
Board of Directors
Corporate Social Responsibility
Firm Performance
Diversity
Gender
Earnings Management
Firm Value
Women Directors

40
37
32
25
23
20
16
15
14
13
12
11
10
10
10
9
9
9
8
8
7
7
7
7
7
6
6
6
6
6
6
6
6

4.11.1. Impediments to current research
Using a systematic review and content analysis of the literature, we
ﬁnd that several factors impede growth in this ﬁeld despite continuing
progress.
1. Lack of systematic theory development. Although empirical studies
abound on board diversity, a need exists for more conceptual articles providing a theoretical framework to guide future research.
Because no widely accepted theoretical model of board diversity
exists, future research should be conducted to develop a robust
framework.
2. Lack of data availability. The lack of data availability hampers research, especially in developing nations, where the problems faced
in implementing board diversity diﬀer from those of developed
nations. A need therefore exists to develop a holistic database to
help propel research globally.
3. Lack of academic collaboration. Collaboration among scholars facilitates the ﬂow of information, reduces the cost of doing research,
and improves the eﬃciency of researchers (Cisneros et al., 2018).
Greater collaboration across nations is desirable to help formulate a
globally accepted framework for board diversity.
4. Lack of focus on industry-speciﬁc and cross-industry comparisons. Some
researchers prefer using multi-industry datasets to generalize the
impact of board diversity across sectors. Yet, industries may diﬀer in
terms of working hours, conditions, mobility, and other factors that
aﬀect the composition of the workforce. Companies generally draw
their pool of candidates for board positions from those holding senior positions and place a premium on industry experience
(Brammer et al., 2007). Thus, board diversity may diﬀer across industries because of workforce diversity. Therefore, research on
cross-industry variation is essential to better understand board

This table shows the top pairs of keywords.

driven by limited collaborations within a closed group. We conclude
that better collaborative eﬀorts among scholars are needed.
Using co-citation analysis and content analysis, we attempt to ﬁnd
the current intellectual structure of research on board diversity (RQ6).
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Fig. 5. Co-Authorship network on board diversity. This ﬁgure shows the co-authorship network on board diversity using Gephi software with a threshold of at least
two articles.

researchers need to focus on other demographics such as age, nationality, ethnicity, language, education, and professional background. Directors can be similar to or dissimilar from each other
across diﬀerent dimensions (Johnson, Schnatterly, & Hill, 2013); for
example, two directors could be of same gender but have a diﬀerent
age, professional background, or ethnicity. These demographic attributes can thus lead to the formation of subgroups within a board
(i.e., based on gender, age, and ethnicity), and the membership of
these subgroups may moderate the eﬀect of the other characteristics
of the director (Johnson et al., 2013). In addition, the value of board
diversity lies in the diﬀerent perspectives from which such boards
can draw. These perspectives are aﬀected by many demographic
attributes that, as mentioned before, act in concert with one

diversity.
5. Lack of focus on smaller ﬁrms. Not surprisingly, research tends to
focus on larger industries and ﬁrms because of the accessibility of
data and greater public scrutiny. Nonetheless, smaller ﬁrms have
distinct issues that future researchers of board diversity should explore. These issues include the impact of board diversity on board
monitoring in small ﬁrms in which ownership and control generally
overlap (Shehata, Salhin, & El-Helaly, 2017), eﬀect of board diversity on ﬁnancing preferences, inﬂuence of board diversity on
compliance, and impact of board diversity on workforce diversity.
6. Lack of focus on other types of demographic diversity. Research on
board diversity often focuses on gender at the expense of other types
of demographics. Although the importance of gender is undeniable,
Table 11
Centrality measures of the co-authorship network.
Author

Degree

Weighted Degree

Between Centrality (Normalized)

Eigen- Centrality

Isabel-Maria Garcia-Sanchez
Ferdinand A. Gul
Ruth Sealy
Morten Huse
Antonio Minguez-Vera
Collins G Ntim
Mohamed H. Elmagrhi
Emma Garcia-Meca
Siri Terjesen
Juan Francisco Martín-Ugedo
J. Samuel Baixauli-Soler
Jennifer Martínez-Ferrero
Maria Encarnacion Lucas-Perez
Claude Francoeur
Real Labelle
Samuel Fosu
Bin Srinidhi
Sadi Bogaç Kanadli
Mariateresa Torchia

11
10
10
10
9
9
7
7
7
6
6
6
6
6
6
6
6
6
6

15
11
11
10
15
12
10
9
7
12
9
10
10
8
8
8
7
8
7

0.000153
0.000125
0.000215
0.000111
0.000052
0.000014
0.000000
0.000080
0.000174
0.000007
0.000014
0.000017
0.000003
0.000031
0.000059
0.000014
0.000014
0.000080
0.000097

0.251880
0.308849
0.926079
1.000000
0.334662
0.759515
0.709029
0.229267
0.339920
0.293680
0.267265
0.251880
0.308849
0.926079
1.000000
0.334662
0.759515
0.709029
0.229267

This table presents co-authorship based on the centrality measures.
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Table 12
Top 10 articles on board diversity in each cluster by PageRank.
Cluster 1

Cluster 2

Cluster 3

Agrawal and Knoeber (2001)
Adams and Ferreira (2009)
Farrell and Hersch (2005)
Rose (2007)
Campbell and Mínguez-Vera (2008)
Carter et al. (2010)
Brammer et al. (2007)
Francoeur et al. (2008)
Gul et al. (2011)
Srinidhi et al. (2011)

Van der Walt and Ingley (2003)
Arfken et al. (2004)
Brammer et al. (2009)
Hoskisson et al. (2002)
Ruigrok et al. (2007)
Kang et al. (2007)
Terjesen and Singh (2008)
Peterson and Philpot (2007)
Terjesen et al. (2015)
Adams and Flynn (2005)

Bear et al. (2010)
Nielsen and Huse (2010)
Huse et al. (2009)
Tuggle et al. (2010)
Post et al. (2011)
Frias-Aceituno et al. (2013)
Kor (2006)
Hafsi and Turgut (2013)
Boulouta (2013)
Galbreath (2011)

This table shows the top 10 articles on board diversity in the three clusters.

2. Cross-country and multi-country studies. The majority of studies of
board diversity focus on a single country. However, the principles in
Anglo-American nations may not work in Asian nations because of
institutional and socioeconomic diﬀerences (Low, Roberts, &
Whiting, 2015). Although few studies attempt to examine board
diversity in a multi-country context (Low et al., 2015), they are
likely to promote more collaboration among scholars and help
create robust frameworks for implementing board diversity.
3. Sector-speciﬁc and cross-sector comparison. Most studies of board diversity use datasets of ﬁrms from diﬀerent sectors and generalize the
impact of board diversity across industries. Such generalizations
may not be robust because of diﬀering industry characteristics
(Arena et al., 2015). Thus, a need exists for industry-speciﬁc studies.
Further, implementing board diversity in one industrial context may
be inapplicable in others and require adjustments. Cross-sector
comparison studies may thus help make appropriate decisions about
such adjustments, which in turn may increase diversity initiatives.
4. Other types of demographic diversity. The majority of research focuses
on gender rather than such characteristics as age, professional
background, education, nationality, and ethnicity. A board of directors’ human and social capital are aﬀected by many associated
demographic attributes that act in concert with one another.
Concentrating on any one aspect in isolation will not suﬃce. To
build a comprehensive framework, it is therefore necessary to study
other demographic attributes. Hence, opportunities exist for future
researchers to concentrate their eﬀorts on these and other areas to
develop a holistic picture.
5. Cognitive diversity. Researchers should examine cognitive diversity
because studies of how cognition aﬀects strategic decision-making
are scarce (Kilduﬀ et al., 2000; Parayitam & Papenhausen, 2016).

Table 13
Number of articles on board diversity in each cluster between 2001 and 2017.
Year

Cluster 1

2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017

1

2
2
1
5
5
4
6
6
8
8
2

3
1
1

2
2
1

1
4
2
1
7
4
13
6
2

Grand Total

51

15

41

1

Cluster 2

Cluster 3

1
1
1
1
1

1

This table shows the number of articles on board diversity in the top three
clusters between 2001 and 2017.

another. Therefore, to build a holistic framework for board diversity, it is necessary to assess the eﬀect of other measures of demographic diversity instead of studying the impacts of gender in
isolation.
7. Lack of focus on cognitive diversity. Cognitive diversity is an underresearched area. Diversity adds value, especially when directors
bring new thought processes to the board. Although some researchers use demographic diversity as a predictor of board diversity, others hold a diﬀerent view (Kilduﬀ, Angelmar, & Mehra,
2000). Research on cognitive diversity and its impact on the quality
of decision-making can provide rich insights that may help regulators and researchers build a business case for board diversity.

5. Conclusions
Researchers and regulators suggest that studies of board diversity
serve as a means of improving corporate governance. The quality of
corporate governance depends on developing systems that increase the
accountability of ﬁrm managers (Brammer et al., 2007). Evidence
suggests that board diversity improves informativeness among stockholders (Gul et al., 2011). The results of the present study suggest that
while authors globally have contributed to the ﬁeld, their relational ties
are homogeneous according to country lines. We also identify the most
inﬂuential and prestigious studies in the ﬁeld. These studies have a
large impact that their global and local citations do not necessarily
reﬂect. Our keyword and co-occurrence analyses show that researchers’
focus has remained on corporate governance and ﬁrm performance as
well as on how board diversity aﬀects them. Moreover, among demographic measures, gender has received the greatest attention. Through a
co-citation analysis, we divided the literature into three clusters with a
central focus on the implications of board diversity on ﬁrm outcomes to
understand the mediating and moderating impacts of diﬀerent variables
on this relationship.

4.11.2. Avenues for future research
Despite much research on board diversity, several areas merit additional work. Here are some research gaps that future researchers
could address.
1. Conceptual studies. As previously stated, a robust research framework
for board diversity is needed. Although some conceptual studies are
available (Fairfax, 2005; Van der Walt & Ingley, 2003), more work is
required to explain the impact of board diversity and build conceptual frameworks. Past theoretical models such as those of
Hambrick and Mason (1984), Zahra and Pearce (1989), and
Hambrick, Misangyi, and Park (2015) do address parts of the issue
well, such as strategic choices, performance outcomes, and eﬀectiveness and monitoring. However, comprehensive studies that address board diversity speciﬁcally are needed.
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Fig. 6. Development of clusters between 2001 and 2017 on board diversity. This ﬁgure shows the temporal evolution of the top three clusters using Gephi software.
Here, 1, 2, and 3 refer to Cluster 1 (how board diversity aﬀects corporate governance), Cluster 2 (factors inﬂuencing board diversity), and Cluster 3 (how board
diversity aﬀects ﬁrm policy on corporate social responsibility and changes in ﬁrm strategy and innovation), respectively.

This study makes several contributions to the ﬁeld. First, we examine the publication patterns in this area by analyzing yearly publications as well as author-, country, and institution-level contributions.
Second, we identify the most inﬂuential studies and authors by mapping citation and co-authorship networks. Third, we map the intellectual structure of this area by identifying the most prominent
themes and intellectual structure using co-occurrence and co-citation
analyses to help researchers avoid stagnation and move the ﬁeld forward. Fourth, through a combination of a bibliometric analysis and
systematic literature review, this study provides a detailed and objective investigation of the literature under review. Fifth, we identify
several barriers that impede the growth of knowledge in this area.
Lastly, we list ﬁve potential research avenues for the future to direct
research in this ﬁeld.
Hence, our study provides a clear picture of research on board diversity using a bibliometric analysis and structured literature review.
However, like other studies, it has limitations. First, our dataset covers
articles from 1999 to early 2019 and hence excludes earlier articles.
Second, other types of analyses such as co-authorship could be examined. Third, our keyword selection is based on our literature review
and deﬁnition of board diversity. Other keywords could emerge in the
future.
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