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Abstract

Theoretical background: The paper highlights the underrepresentation of women in CEO positions,
particularly in family firms, despite their potential to enhance corporate social responsibility (CSR) and sus-
tainable practices. Female CEOs are shown to prioritise non-financial aspects such as employee well-being,
customer satisfaction, and environmental sustainability, which are crucial for long-term business success.
The study integrates upper echelons theory, sveral social theories, and socio-emotional wealth (SEW) to

explain how female leadership in family firms can drive sustainable development.

Purpose of the article: The study explores the role of female CEOs in family firms, focusing on their

contributions to sustainable development through social, economic, and environmental dimensions.

Research methods: By employing a grey system approach, the research addresses three key questions:
which social dimensions of sustainable development are key for female CEOs in family firms, which eco-

nomic dimensions are prioritised and which environmental dimensions are most relevant?

Main findings: The findings reveal that female CEOs in family firms emphasise employee welfare,
high-quality products and services, and environmentally friendly practices, aligning with their communal

and empathetic leadership styles.
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Introduction

Family firms are the most prevalent form of business organisation globally, playing
a significant role in both emerging and developed economies. According to Villalonga
etal. (2015), family businesses constitute between 80 and 98% of all businesses world-
wide, contributing approximately 49% of global GDP and employing over 75% of the
workforce. In the United States, family firms represent 33% of large publicly listed
companies and about 90% of all businesses (Villalonga & Amit, 2006, 2010). Similarly,
in Europe, family businesses are a cornerstone of the private sector, providing over
60 million jobs and representing between 55 and 90% of all companies, regardless of
size (KPMG, 2015). The prevalence of family firms underscores their importance in
the global economy, making them a critical area of study, particularly in understanding

the dynamics of leadership and governance within these entities.

Despite the significant presence of family firms, the role of female CEOs within
these organisations remains underexplored. Over the past few decades, there has
been a growing emphasis on promoting gender diversity in the workplace, driven
by stakeholders and policymakers aiming to enhance social and economic cohe-
sion (ILO, 2022). The European Commission has also proactively fostered gender
equality in the workplace (EC, 2000). Research suggests that women bring unique
attributes, strengths, and experiences to leadership roles, adding significant value to
board deliberations and management monitoring (Sarkar & Selarka, 2021). Women
are frequently characterized by higher levels of communal orientation, empathy, and
social sensitivity, traits that are associated with a greater propensity for prosocial
behavior and heightened attentiveness to normative, ethical, and societal concerns
(Loo, 2003; Yasser et al., 2017). These qualities are increasingly beneficial for cor-

porate governance and sustainable business practices.

However, women remain significantly underrepresented in top executive posi-
tions, particularly in the CEO role. In the United States, for example, women com-
prise 46% of the workforce but held only 4% of CEO positions in 2015 (Hoobler et
al., 2018). Although there has been some progress, with women now holding 10.4%
of CEO positions in Fortune 500 companies, this figure remains disproportionately
low (Women CEOs in America, 2024). The underrepresentation of women in CEO
roles can be attributed to several factors, including societal gender roles, biases in
leadership perceptions, and the challenges women face in balancing work and fam-
ily responsibilities (Elsaid & Ursel, 2018). The “glass ceiling” phenomenon, which
refers to the invisible barriers that prevent women from advancing to top leadership
positions, continues to be a significant obstacle (Johns, 2013). Furthermore, even
when women succeed in surpassing structural barriers to leadership advancement —
commonly referred to as the “glass ceiling” — they are disproportionately appointed
to precarious or high-risk leadership positions especially in times of crisis or organ-
isational instability, increasing the likelihood of failure, a phenomenon known in

literature as the “glass cliff”” (Ryan & Haslam, 2005a).
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Family firms, however, present a unique context for female leadership. These
firms are often characterised by a strong sense of community, relationship-oriented
governance, and a focus on long-term sustainability, which aligns well with the com-
munal and empathetic leadership styles often associated with women (Chadwick &
Dawson, 2018; Eddleston & Sabil, 2019). Despite this alignment, female leadership
in family firms remains rare, partly due to traditional gender preferences favouring
male successors (Bennedsen et al., 2007; Dahl & Moretti, 2008). Nevertheless, there
is evidence that family firms increasingly recognise the value of gender diversity,
with more women being appointed to board positions and leadership roles (Ahrens
et al., 2015). Family firms often provide women with greater flexibility, higher
salaries, and better job security, which can help them balance work and personal
responsibilities (Merofio-Cerdan & Lopez-Nicolas, 2017). Additionally, women in
family firms who are also owners or family members often have a natural legitimacy
that allows them to play a key role in the firm’s governance and decision-making

processes (Bauweraerts et al., 2022).

The role of female CEOs in family firms is particularly relevant in the context of
sustainable development. The concept of the “triple bottom line”” (TBL), introduced
by Elkington (1997), emphasises the importance of balancing economic, social, and
environmental dimensions in business operations. Female CEOs are often more risk-
averse and conservative in their decision-making, which can lead to more sustainable
business practices (Faccio et al., 2016; Palvia et al., 2015). Research has shown
that women-led firms are more likely to engage in corporate social responsibility
(CSR) activities, focusing on social welfare, environmental protection, and ethical
business practices (Dawar & Singh, 2016; Post et al., 2011). Female leaders are also
more likely to prioritise stakeholder interests, including employees, customers, and
the community, which can enhance the firm’s long-term sustainability (Mallin &

Michelon, 2011; Rodriguez-Ariza et al., 2017).

Family firms, focusing on long-term sustainability and community-oriented
governance, provide a unique context for female leadership. This paper aims to
explore the role of female CEOs in family firms, focusing on their contributions
to sustainable development through the lens of the TBL. By examining the social,
economic, and environmental dimensions of sustainability, this study sheds light
on the unique challenges and opportunities faced by female leaders in family firms.

The paper is structured as follows: first, the role of family firms in the economy
was drawn. Subsequently, the issue of the underrepresentation of female CEOs in
businesses in the overall context and exclusively in family businesses was explored.
Next, the unique impact of female CEOs’ features on sustainability was presented.
Next, research methods and analysis procedures were detailed. Finally, results were
presented and discussed, and conclusions, limitations and future research avenues

were stressed.
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Literature review
Family firms — a look

Family firms are the most prevalent business types in emerging and well-de-
veloped economies (Villalonga et al., 2015). Poza (2010) stated that family firms
of businesses constitute 80-98% of the businesses in the worldwide free economy,
create 49% of GDP and employ more than 75% of the workforce worldwide. In the
United States (US) economy, family firms represent 33% of large publicly listed com-
panies, 55% of all listed businesses (Villalonga & Amit, 2006) and about 90% of all
businesses (Villalonga & Amit, 2010). In Europe, over 14 million family businesses
provide over 60 million jobs in the private sector. In various European countries,
family businesses represent 55 to 90% of all companies of any size (KPMG, 2015).
According to Bloomberg Business Week, 35% of companies listed in the Fortune
500 are family firms (Ramadani & Hoy, 2015).

While family-owned enterprises may not align with the structural requirements
of all sectors within a developing economy, they are particularly well-positioned to
contribute to economic growth in specific industries. This is due to their distinctive
combination of sociological and economic attributes — such as long-term orientation,
relational governance, and embedded social capital — which render them especially
effective during the early phases of economic development (Cucculelli, 2012). Family
involvement may provide survivability capital for the firm (Sirmon & Hitt, 2003) and
increase the stability of the economy, especially in scarce environments (Memili et al.,
2015). In broader context, family firms are not only the developers of the local econ-
omy, but also can strongly stimulate the internationalization of surrounding industries
(Qin et al., 2021).

Underestimation of female CEOs

Over the last decades, different stakeholders and policymakers have aimed to
create a favourable environment that could boost social and economic cohesion and
promote gender diversity in workplaces (ILO, 2022). Also, the European Commis-
sion strongly tries to promote and foster women in the working environment (EC,
2000). Empirical and theoretical literature indicates that women possess differenti-
ated attributes, competencies, and experiential backgrounds relative to men, which
can enhance the quality of board-level decision-making processes and strengthen the
effectiveness of managerial oversight functions (Sarkar & Selarka, 2021). According
to gender role theory (Eagly, 1987), societal structures impose differentiated nor-
mative expectations on individuals based on gender, prescribing distinct role-con-
gruent behaviors for men and women. Within this framework, female leadership is
generally characterized by a more communal orientation, as opposed to the agentic
style more commonly associated with male leadership (Eddleston & Powell, 2008).
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Empirical studies emphasize that women tend to exhibit stronger internalised moral
norms (Loo, 2003; Yasser et al., 2017), heightened affective sensitivity, and greater
empathetic concern, which collectively enhance their responsiveness to the needs
and welfare of others. These characteristics are associated with a higher propensity
for altruistic behaviour (Mallin & Michelon, 2011). Furthermore, women demon-
strate a pronounced orientation toward social and ethical considerations (Loo,
2003; Yasser et al., 2017), including elevated engagement with issues of corporate
social responsibility (Domanska et al., 2023; Eagly & Johannesen-Schmidt, 2001;
Zhang et al., 2023). Moreover, women C-suit leaders are friendly, kind, unselfish,
concerned with others, and expressive, increasing the board’s sensitivity towards
external stakeholders needs (Mallin & Michelon, 2011), which could be assessed

as a business advantage.

Drawing on upper echelons theory (Hambrick, 2007; Hambrick & Mason, 1984),
female CEOs are posited to embed their individual values, personality traits, and
experiential backgrounds into strategic decision-making processes, thereby influ-
encing corporate policy outcomes. Empirical evidence suggests that the inclusion
of women in top executive roles contributes positively to entrepreneurial orientation
and innovation within firms (Bauweraerts et al., 2022; Chen et al., 2016; Lyngsiec &
Foss, 2017). However, it is observed that due to the positive impact of females on
top business positions on business performance, they are still underrepresented in
such bodies. It refers primarily to C-suits in business entities. Statistical evidence
indicates that women remain significantly underrepresented in CEO roles within
large-scale corporations, reflecting a persistent gender disparity in top executive
leadership (Elsaid & Ursel, 2018). For example, in the US, 46% of the workforce is
women, while only 4% of CEOs were in 2015 (Hoobler et al., 2018). Currently, the
share of females is higher. According to Women Business Collaborative (Women
CEOs in America, 2024), women are 10.4% of Fortune 500, the same percentage as
in 2023, 7.8% S&P 500 and 9.2% of Fortune 1,000 CEOs. Women make up 7.2% of
private company CEOs over USD 1 billion in 2024; however, in 2023, only 3.3% of
women were leading private companies. Conversely, based on the world’s leading
mid-market business survey, Grant Thornton marked a significant drop in the percent-
age of female CEOs to 19% in 2023 from 28% in the previous year (Grant Thornton,
2024). Undoubtedly, the representation of females as CEOs in the most significant
companies has grown over time, but the average share in the US below 10% can
still not be perceived as adequate. Also, the drop noticed generally in the world does
not fill with optimism. Female CEOs expressed that their reasons for resignation are
public pressure and responsibilities, and sometimes, they felt they needed to behave
more like men in these roles (Elsaid & Ursel, 2018; Grant Thornton, 2024).

The underrepresentation of women in CEO roles may stem from two primary
mechanisms: a lower appointment rate of women relative to men to chief executive
positions, or a shorter tenure duration among female CEOs compared to their male

counterparts (Elsaid & Ursel, 2018).
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Referring to gender socialisation theory (Carter, 2014), gender roles and associ-
ated stereotypes are internalized during early childhood socialization processes, sub-
sequently informing normative expectations regarding gender-appropriate behaviors
and role allocations for males and females across social and organizational contexts
(Elsaid & Ursel, 2018). The concept that males develop their understanding of mas-
culinity through the adoption of behaviors that are perceived as “non-feminine” is
a significant factor in the broader conceptualization of gender (Carter, 2014). Males
are socialized to associate traits such as dominance, autonomy, and aggression with
their gender identity, while females are typically raised in environments that encour-
age collectivism, expressiveness, and relational connectivity (Hazel & Oyserman,

1989), and it determines their adult roles in business.

With the social identity theory of leadership (Hogg, 2001; Hogg et al., 2012),
favourable perceptions of male leaders than of female leaders are observed, and it is
easier to lead effectively if you are male than female due to the roles of leader and
manager are more closely aligned with stereotypically male traits. It may be expressed
by the term “think manager think male” bias (TMTM), wherein most people associ-
ate the attributes of a “typical manager” with a “typical man” (Mulcahy & Linehan,
2020). As a result, both men and women are likely to perceive men as more suitable
for leadership positions, with women facing increased scrutiny and criticism when
assuming managerial roles (Elsaid & Ursel, 2018; Wang et al., 2019). Undoubtedly,
females face several barriers that prevent them from moving up the corporate hierar-
chy, which is referred to as the glass ceiling phenomenon (Johns, 2013). Moreover,
even if females go through glass ceiling, they are moving on a “glass cliff”, a term
coined by Ryan and Haslam (2005a, 2005b) that refers to the situation that women
in management face when they are appointed to top management and leadership

positions that have a higher probability of failure.

In line with the concept of the glass cliff, Mulcahy and Linehan (2020) observed
that women are disproportionately represented on the boards of companies facing
uncertain economic conditions. In this context, Hurley and Choudhary (2016) argue
that women’s leadership styles and characteristics may be more conducive to man-
aging organizational challenges or crises, while, Ryan and Haslam (2005b) suggest
that poor firm performance serves as the catalyst for the appointment of women to
leadership roles, rather than being a consequence of their leadership. These findings

led to the notion of “think crisis — think female” (Ryan & Haslam, 2007).

Additional factors hindering women’s advancement to top management posi-
tions include career disruptions due to motherhood, the absence of role models or
mentors, and the deliberate choice to avoid the stress associated with balancing work
and family responsibilities (Matsa & Miller, 2011). This contributes to the broader
conclusion that women are either appointed to CEO positions at a lower rate than men
or tend to have shorter tenures in these roles compared to their male counterparts.
However, some studies present contradictory points related to the length of female

tenure (Elsaid & Ursel, 2018).
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Female CEQs in family businesses

Family businesses represent the most prevalent form of entrepreneurial ventures
globally (Bauweraerts et al., 2022; Morck & Yeung, 2003). Family firms exhibit dis-
tinctive agency challenges stemming from their ownership structures, governance
frameworks, management practices, motivational dynamics, objectives, and social
systems (Pieper, 2010). Given this context, board directors in family firms may neces-
sitate distinct strategies and competencies to effectively navigate the unique dynamics
of these organizations (Anderson et al., 2003). Family firms are frequently characterized
by a communal, relationship-centric approach, with a strong emphasis on stakeholder
care, indicating that they provide a social environment conducive to female leadership
styles (Chadwick & Dawson, 2018; Eddleston & Sabil, 2019). However, female lead-
ership is still rare (Ahrens et al., 2015) due to general parental gender preferences in
these firms. It was highlighted that fathers, in particular, still favour sons over daugh-
ters (Bennedsen et al., 2007; Dahl & Moretti, 2008; Schroder et al., 2011), and male
successors are more likely to be selected than female successors (Skorodziyevskiy et
al., 2024). Nevertheless, in recent years, there has been a notable increase in the rep-
resentation of women on corporate boards (Ahrens et al., 2015), particularly in family
firms, where gender diversity among board members is more pronounced compared
to non-family firms (Barrett & Moores, 2011; Rodriguez-Ariza et al., 2017). There is
no quota for female representation on boards, but international trends provide some
pressure to increase female representation (Biswas et al., 2022). Family firms provide
women with exceptional opportunities (Lerner & Malach-Pines, 2011) such as higher
salaries, better jobs, as well as greater flexibility in scheduling and security at work to
attend to personal needs such as child rearing, parental care and education (Merofo-
-Cerdan & Lopez-Nicolas, 2017). By contrast, non-family firms tend to exhibit greater
inclusivity, a stronger orientation toward long-term strategic goals, and a higher pro-
pensity to promote women into executive leadership positions (Eddleston & Sabil,
2019). It is evident if women are also one of the owners in the family business (Bauw-
eraerts etal., 2022; Danes & Olson, 2003), have a natural legitimacy to play a key role
within the firm (Abinzano et al., 2023) or if familial affiliation significantly influences
the extent to which women’s perspectives are acknowledged and incorporated into
board-level decision-making processes (Bauweraerts et al., 2022). Family businesses
tend to incorporate women more rapidly into leadership roles (Chadwick & Dawson,
2018), consider women as their next CEO (Hernandez-Linares et al., 2023) and add the
phrase “and daughters” to their business name (Vadnjal & Zupan, 2011). The presence
of women in firms’ upper echelons (Hambrick, 2007; Hambrick & Mason, 1984) is
typically found beneficial for entrepreneurship (Lyngsie & Foss, 2017). Hence, it is
not surprising that family firms are making more progress in advancing women into
leadership positions (Minichilli et al., 2010), especially if these firms may offer women
a more favourable environment to lead than non-family firms (Chadwick & Dawson,
2018; Eddleston & Sabil, 2019). Women trigger higher inclusion levels, communica-
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tion, communal values, and knowledge sharing (Eagly & Carli, 2003). The inclusion
of female directors on the boards of family firms enhances the breadth of information
and the quality of deliberation in strategic decision-making processes (Francoeur et
al., 2008); promotes greater transparency through improved public disclosure practices
(Srinidhi et al., 2011); and strengthens managerial oversight, thereby exerting a positive
influence on financial performance and the quality of reported earnings (Sarhan, 2018).
Post and Byron (2014) identified a positive association between female representation
on corporate boards and the effective execution of boards’ core functions — strategic
oversight and managerial monitoring. The enhanced human capital typically possessed
by female directors contributes to their capacity to positively influence board processes
and organizational performance outcomes (Palvia et al., 2015; Sun et al., 2015).

On the other hand, women have features that undoubtedly are connected with
family contexts and may be of special importance for women entrepreneurs. Literature
suggests that work-life balance is a more complex and demanding task for women,
involving family embeddedness as the main issue (Gundry et al., 2014). Female CEOs
and CFOs are less likely to make acquisitions and less likely to issue debt than male-
led firms (Huang & Kisgen, 2013), are more conservative (Palvia et al., 2015) and
make less risky financing and investment decisions (Faccio et al., 2016). Moreover,
family businesses consider reputational capital an important intangible asset (Miguel
et al., 2020). This motivation can be even stronger in firms led by women as they are
often concerned about harming their reputations (Gull et al., 2021). Female CEOs may
exhibit a heightened sensitivity to the potential erosion of reputational capital, which
can incentivize risk-averse behavior and a preference for maintaining the strategic
status quo (Domanska et al., 2023).

CEO female features toward sustainability

Contemporary scholarship in business, management, and ethics increasingly
adopts the framework proposed by Elkington (1997), who introduced the concept of
the TBL, which evaluates a firm’s performance based on its integrated impact across
economic, social, and environmental dimensions (Rodriguez-Ariza et al., 2017). The
economic dimension pertains to the firm’s responsibility to maintain profitability,
operational efficiency, and competitive advantage within the market (Hubbard, 2009).
The social dimension encompasses a firm’s engagement in philanthropic initiatives,
the development of human and intellectual capital, the promotion of socio-economic
well-being, and the upholding of human rights within the communities in which it
operates (Hubbard, 2009). The environmental dimension pertains to the firm’s stew-
ardship of natural resources and the ecological externalities generated by its opera-
tions, including waste production, atmospheric emissions, and chemical by-products
(Hubbard, 2009). Keeping the balance among these three pillars is oriented towards
“development that meets the needs and aspirations of the present generation without
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compromising the ability of future generations to meet their own needs” (Borowy,
2014). Recognizing that social, environmental, and economic challenges need not be
resolved exclusively through governmental intervention, increasing scholarly atten-
tion has been directed toward the role of entrepreneurship. Researchers acknowledge
that the strategic initiatives of economic agents can serve as catalysts for the transition
toward more sustainable products and production processes (Domanska et al., 2022).

A significant body of research has highlighted a positive correlation between the
representation of women on corporate boards and the firm’s commitment to CSR initia-
tives (Dawar & Singh, 2016; Post et al., 2011; Set6-Pamies, 2015; Zhang et al., 2013)
and gender diversity for corporate boards and its positive effect on CSR (Boulouta,
2013; Dawar & Singh, 2016; Domanska et al., 2019, 2023; Margaretha & Isnaini, 2014;
Orazalin & Baydauletov, 2020). Female CEOs are more risk-averse because of social
and environmental influence (Bjuggren et al., 2018; Exposito et al., 2023; Puteri et al.,
2025), and they are generally inclined to adopt more conservative approaches in funding
and investment decisions, exhibiting a preference for lower-risk alternatives (Francis
et al., 2015). Cross-market studies also indicate that gender is a key demographic in
driving socially responsible investment (Cheah et al., 2011). Manner (2010) and Huang
(2013) have addressed the effects of CEO characteristics, such as education, leadership
style, tenure, and also gender, on CSR. According to the findings of Manner (2010),
having a female CEO is positively and significantly related to proactive Corporate
Social Performance (Manner, 2010). Gender diversity also influences mitigating fraud
and emphasising charitable and corporate social responsibility (Adams et al., 2017,
Bettinelli & Bosco, 2019). Such effects are primarily observable in business entities
led by female directors or CEOs (Mallin & Michelon, 2011; Rodriguez-Ariza et al.,
2017). If a female CEO leads the firm, the important impacts and value to the triple
bottom line are observed (Lakhal et al., 2024; Mansour et al., 2024), and businesses
can prioritise eco-friendly responsibilities without neglecting the economic bottom line
(Hossain et al., 2023). Female CEOs demonstrate heightened awareness of stakeholder
interests and play a pivotal role in advancing sustainability initiatives and strategic
frameworks (Orazalin & Baydauletov, 2020; Romano et al., 2020). According to Mallin
and Michelon (2011), female CEOs demonstrate heightened awareness of stakeholder
interests and play a pivotal role in advancing sustainability initiatives and strategic
frameworks. These factors converge into ethical dynamics that influence a range of
ethical concerns within family businesses, including the moral development of family
members, the organizational ethical climate, the normative framework of the family
business, the ethical behavior of employees, and the ethical considerations of external
stakeholders (Ramos-Hidalgo et al., 2021). While existing research has predominantly
concentrated on non-family firms, there has been comparatively limited focus on the
role of female CEOs within family-owned businesses (Cambrea et al., 2024). These
organizations are typically distinguished by robust familial connections, a focus on
long-term sustainability, and distinctive organizational dynamics and decision-making
processes, which set them apart from non-family firms (Campopiano & De Massis,
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2015). It results from the participation of the owner’s family, social-emotional wealth
(SEW), and social interactions (Ramos-Hidalgo et al., 2021). To sum up, family firms
assume a positive relationship between long-term added value and actions concerning
CSR and show more concern for CSR (Déniz & Suarez, 2005). Nevertheless, studies
present contradictory results. On the one hand, female directors can determine higher
CSR strategy scores only in family firms (Cambrea et al., 2024). However, according
to a study by Froide (2022), family businesses are male-dominant and male-centred,
creating a system favouring males. As a result, the managerial independence of female
top executives in these firms may be constrained by the dominant influence of the
family in management and control, potentially diminishing the observable positive
impact of female leadership on the corporate social responsibility performance of
family businesses (Tran & Nguyen, 2022). Considering the above, this paper aims to
isolate the dominant focuses on female CEOs in family firms towarts economic, social
and environmental dimensions of sustainability.

Thus, building upon the upper echelons theory (UET) and integrating it with gen-
der role theory, gender socialisation theory, social identity theory of leadership and
the socio-emotional wealth (SEW) approach (Abinzano et al., 2023), three research
questions were formulated:

RQ1: Which social dimensions of sustainable development are key for female
CEOs in family firms?

RQ2: Which economic dimensions of sustainable development are key for female
CEOs in family firms?

RQ3: Which environmental dimensions of sustainable development are key for
female CEOs in family firms?

Relationships that are subject of theoretical considerations were depicted in Figure 1.

Female CEOs in Board

Composition I .
P Social dimensions

\ 4
Female CEOs in Family

RQI1 Economic dimensions — Triple Bottom Line
Businesses

RQ2

A\ 4

RO3 —] Environmental dimensions

Female CEOs Features Toward
Sustainability

Figure 1. Theoretical model

Source: Author’s own study.
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Research methods and results
Sampling procedure and sample characteristics

The study was conducted on the final sample of Polish private family firms run
by female CEOs. The definition of a family firm selected for this research is based
on a self-identification approach, which is particularly effective for analyzing the
unique resources of family businesses and has been utilized in several prior studies
(Domanska et al., 2023; Gallo et al., 2004; Zajkowski & Zukowska, 2020; Zellweger
etal., 2012; Zukowska et al., 2021). The initial sample included the entities operat-
ing as commercial companies exclusively. Such an approach allows the isolation of
businesses in which the company’s assets are separated from the family’s assets, and
it is possible to extract precise determination of shares in the ownership and board
composition (Zukowska et al., 2021). Primary data were collected from 4 May to
18 August using computer-assisted telephone interviews (CATI) and computer-as-
sisted web interviews (CAWI) techniques. During data collection, 13,696 contacts
with family businesses were initiated. 13,055 businesses refused to participate, and
41 resigned during the survey. Following initial and subsequent mail distributions,
a total of 600 surveys were completed, yielding an initial response rate of 4.38%.
After reducing non-completely filled questionnaires, the base sample totalled 547
items, which is transferred to the final response rate of 3.99%. Subsequently, only
family firms with female CEOs participating in data collection were taken (subsam-
ple). Unfortunately, only 23 business entities meet this criterion. A limited number
of observations have determined the analysis method (grey system approach — see
in the further part of the paper). Considering the subsample, the average age of firms
was 25 years; the youngest was 8 and the oldest 55. They employ 44 people (from
2 to 160), with an average share of females counted 16 (from 1 to 75). Family firms
are controlled by families 94.8% on average. Only one entity reported that family
members controlled 30% of shares. In the structure of shareholders of all family
firms were representatives of the first and second generations of the family. The
average number of board members totalled 2.8 members (from 1 to 5), with 1.9
family representatives (from 1 to 5) and 1.6 females (also from 1 to 5). All CEOs
were family members.

Sustainable development dimensions

A CSR scale was used to measure sustainable dimensions, assuming that each
organisation naturally focuses on the 17 Sustainable Development Goals established
by the UN. The proposition of Gallardo-Vazquez et al. (2021) is that CSR and sus-
tainable development have certain standard features and balance, complementing
each other, even though they come from different theoretical perspectives. This
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scale contains 35 variables and was adopted for the study. According to the report,
the Sustainable Development Goals were divided into three dimensions: social,
economic, and environmental (see Table 1).

Table 1. Dimensions of sustainable development

Social Dimension
. We support the employment of people at risk of social exclusion
. We value the contribution of disabled people to the business world
. We are aware of the employees’ quality of life
. We pay wages above the industry average
. Employee compensation is related to their skills and their results
We have standards of health and safety beyond the legal minimum
We are committed to job creation (fellowships, creation of job opportunities in the firm, etc.)
. We foster our employees’ training and development
. We have human resource policies aimed at facilitating the conciliation of employees’professional and
personal lives
10. Employees’ initiatives are taken seriously into account in management decisions
11. Equal opportunities exist for all employees
12. We participate in social projects to the community
13. We encourage employees to participate in volunteer activities or in collaboration with NGOs
14. We have dynamic mechanisms of dialogue with employees
15. We are aware of the importance of pension plans for employees
Economic Dimension
16. We take particular care to offer high-quality products and/or services to our customers
17. Our products and/or services satisfy national and international quality standards
18. We are characterised as having the best quality-to-price ratio
19. The guarantee of our products and/or services is broader than the market average
20. We provide our customers with accurate and complete information about our products and/or services

21.Respect for consumer rights is a management priority
22. We strive to enhance stable relationships of collaboration and mutual benefit with our suppliers
23. We understand the importance of incorporating responsible purchasing

(i.e. we prefer responsible suppliers)
24. We foster business relationships with companies in this region
25. We have effective procedures for handling complaints
26. Our economic management is worthy of regional or national public support

Environmental Dimension

27. We are able to minimise our environmental impact
28. We use consumables, goods to process, and/or processed goods of low environmental impact
29. We take energy savings into account in order to improve our levels of efficiency

30. We attach high value to the introduction of alternative sources of energy

31. We participate in activities related to the protection and enhancement of our natural environment

32. We are aware of the relevance of firms planning their investments to reduce the environmental impact that
they generate

33. We are in favour of reductions in gas emissions and in the production of wastes and in favour of recycling
materials

34. We have a positive predisposition to the use, purchase, or production of environmentally friendly goods

35. We value the use of recyclable containers and packaging

Source: (Gallardo-Vasquez et al., 2021).
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Respondents were required to make a subjective assessment of individual state-
ments using a Likert scale, where the number 1 indicated the option strongly disagree,
while the number 5 — strongly agree.

Analytical procedure

Considering the small number of observations, applying typical statistical proce-
dures was excluded. Extending the sample was impossible due to higher restrictions
that “items” have to meet, i.e. female CEOs and respondents, respectively. Therefore,
the grey relational analysis method (Liu & Lin, 2006; Mierzwiak & Wigcek-Janka,
2015) was applied to solve this problem. Calculations were conducted separately
for sustainable development’s social, economic and environmental dimensions. The
procedure encompassing the following steps, due to the character of the data set (Liu
& Lin, 2006, pp. 98-99):

| 2<

S

23
r_ A ’ ’ ! v — 1
X! = = (X; (1), X[ (2),... . X{ (k)X = kkzlei(k)

1. Find the average image of each sequence:
Ai(k) = 1Xo(k) — X; (k)]
2. Find difference sequences:

max max minmin
M = ————A;(k),m = ———A(k)
i k i k

3. Find the minimum and maximum differences:

m+{M

Yoi(k) = INOEYE

=05

4. Find incidence coefficients:

1 23
Yoi = EZ Yoi (k)
k=1

5. Compute the degree of incidences:

Coefficients y,, allowed to order the social, economic and environmental aspects
of sustainable development and isolation, which are most important for female CEOs
in family firms. Results are presented in Figures 2—4.
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Social Dimensions

We have standards of health and safety beyond the legal minimurn |  .3279

We are aware of the empl

es' quality of life | 0.7621

Equal opportunities ¢

xist for all employees 0.7287

We have dynamic mechanisms of dialogue with employees | I (.7220

Employees' initiatives are taken seriously into account in " decisions 0.7209
We are aware of the importance of pension plans for employees 0.7127
We foster our employees' training and develoy 0.7114

We have human resource policies aimed at facilitating the conciliation of emy
personal lives

Employee compensation is related to their skills and their results [ R . 0.6936

ees' professional and

0.6995

We value the contribution of disabled people to the business world 0.6850

We are commitied to job creation (fellowships, creation of job opportunities in the firm, ctc.) NG (.6485

We participate in soc

rojects to the community | (0.6299

We pay the industry average 0.6209

‘We encourage employees to participate in volunteer activities or in collaboration with NGOs [ N (0.6156
We support the employment of people at risk of social exclusion | R  (.5987

0.00 0.10 0.20 0.30 0.40 0.50 0.60 0.70 0.80 0.90
Figure 2. Ordering of social dimensions of sustainable development

Source: Author’s own study.

Considering social aspects of sustainable development, female CEOs in family
firms are primarily focused on the highest standards of health and safety that exceed
legal minima, pay attention to employee’s quality of life, provide equal opportunities
for all employees, keep dynamic dialogue with employees, take employee opinions
seriously while managerial decisions are taken, express attention of employees’
pensions plans and foster employees’ training and development. The results show
that the most preferable dimensions of socially sustainable development are related
to family firms’ employees’ welfare.

Economic Dimensions

We take particular care to offer high-quality products and/or services to our customers | .  0.0519

We provide our customers with accurate and complete information about our products and/or services [ R  .3730
Our products and/or services satisfy national and international quality standards | R N  0.8301
R e O ===,
suppliers) ]
Respect for consumer rights is a management priority | R  0.7998
We strive to enhance stable relationships of collaboration and mutual benefit with our supplirs | RN  0.7995
We are characterized as having the best quality-to-price ratio | R R R  (.7647

‘The guarantee of our products and/or services is broader than the market average | .  O.7481

We have effective procedures for handling complaints | RRE  (.7445

Our economic management is worthy of regional or national public support - | R  0.7396

We foster business relationships with companies in this region [ GGG 07114

0.00 0.10 020 030 040 050 060 070 080 090 1.00

Figure 3. Ordering of economic dimensions of sustainable development

Source: Author’s own study.
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Female CEOs in family businesses prioritise economic sustainable dimensions
starting from the care of high-quality products and/or services, providing accurate
and complete information related to products and/or services to customers, ensuring
that products and services meet national and international quality standards, focus on
incorporating responsible purchasing and respect consumer rights within managerial
processes. It boils down to the fact that female CEOs in family firms mainly focus on
aspects related to products/services and purchasing procedures and meeting customers’
needs in the best way.

Environmental Dimensions

We value the use of recyclable containers and packaging | R SRR 0.7657
We have a positive predisposition to the use, purchase, or production of environmentally friendly goods | R  0.7240
We use consumables, goods o process, andior processed goods of low environmental impect | M 0.7204
We take energy savings into account in order to improve our levels of efficiency - [ R 0.7023

We are aware of therelevance of fims planning thir investments o reduce the cnvironmental impact (1! |1 () 00 |
they generate .

We are able to minimize our environmental impact | A A RERR 0.6961
Wearm i favourofredotons i g xsions and i the praducton of wastesand i ot ofrecycling | 0 505

We participate in activities related to the protection and enhancement of our natural environment | A D 0.6677
We attach high value to the introduction of alternative sources of energy | R o0.6471

058 060 062 064 066 068 070 072 074 076 0.78
Figure 4. Ordering of environmental dimensions of sustainable development

Source: Author’s own study.

In the sphere of environmental concerns, female CEOs in family firms take care
to use recyclable containers and packaging, to use, purchase, or produce environ-
mentally friendly goods, to use goods to process, and/or processed goods of low
environmental impact and to save energy consumption in order to improve levels
of business efficiency. Female CEOs seem to undertake activities that limit the de-
terminantal impact on the environment.

Discussion

Analyses revealed that family firms run by female CEOs pay attention to the
well-being of employees in terms of safety, quality of life, equal opportunities, open
dialogue or development. These results aligned with other findings that non-finan-
cial benefits (Fan et al., 2021), protecting and building employee relations (Gala &
Nicol, 2024) affecting employee satisfaction (Bauman & Skitka, 2012) are priori-
tised in firms with females as CEOs. In opposition to other studies (Hossain et al.,
2023; Mallin & Michelon, 2011; Orazalin & Baydauletov, 2020; Ramos-Hidalgo et
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al., 2021; Romano et al., 2020), these results showed that family businesses led by
females are less keen to engage in social activities related to external shareholders

as collaboration with NGOs, voluntary or social projects.

This study confirms that women in leadership positions, including CEOs, are often
more collaborative and customer-focused than their male counterparts and tend to de-
liver value through high-quality products and services rather than solely on financial
metrics (Krishnan & Park, 2005). They emphasise product innovation and service
quality, which aligns with their generally higher levels of empathy and interpersonal
skills (Eagly & Carli, 2015). Focusing on products, services, and customers may lead
to improved customer relationships and long-term firm performance, as female leaders
prioritise sustainable growth through service excellence (Dezso & Ross, 2012).

There is abundant evidence that female CEOs are focused on corporate envi-
ronmental policies, focusing solely on the environmental aspect (Puteri et al., 2025;
Zhang et al., 2023) and are more aware of environmental issues and have a better
understanding of their surroundings (Shaheen et al., 2023). Therefore, environmental
matters may significantly drive environmental innovation in contemporary businesses
(Nadeem et al., 2020). Cordeiro et al. (2020) highlight that the proactive orientation
of female CEOs frequently drives them to formulate robust environmental strategies,
encompassing sustainable investments, policies, and initiatives. This study revealed
that female CEOs focus mainly on easily manageable actions such as using recycla-
ble containers, producing environmentally friendly goods, or saving energy. Hence,
they expressed an inner-oriented environmental attitude encompassing activities
that could be introduced quickly and effects that can be observed in a short period.

Conclusions

This paper underscores the importance of female leadership in family firms
for sustainable development. By focusing on social, economic, and environmental
dimensions, female CEOs contribute to family businesses’ long-term success and
resilience, offering a model for inclusive and sustainable leadership. Female CEOs
in family firms focus on employee welfare, including health and safety standards,
quality of life, equal opportunities, and employee development. They prioritise inter-
nal social responsibilities over external social projects, such as NGO collaborations
(Miguel et al., 2020). Female CEOs empbhasise high-quality products and services,
accurate customer information, and responsible purchasing. Their focus on custom-
er satisfaction and product quality aligns with their risk-averse and conservative
decision-making styles (Faccio et al., 2016; Palvia et al., 2015). Female CEOs are
proactive in adopting environmentally friendly practices, such as using recyclable
materials, reducing energy consumption, and minimising environmental impact.
However, their environmental strategies tend to be more short-term and internally

focused (Nadeem et al., 2020; Zhang et al., 2023).
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The study contributes to the literature on gender diversity in leadership by high-
lighting the unique role of female CEOs in family firms. It suggests that future research
should explore the intersection of gender, family business dynamics, and sustainable
development (Bauweraerts et al., 2022; Eddleston & Sabil, 2019). Family firms should
actively promote gender diversity in leadership positions, as female CEOs bring valuable
perspectives that enhance CSR and sustainable practices. Policymakers and stakehold-
ers should create supportive environments to encourage more women to take on CEO
roles, particularly in family businesses (Elsaid & Ursel, 2018; Hoobler et al., 2018).

The study has several limitations, including a small sample size of 23 family
firms with female CEOs, which restricts the generalizability of the findings. Addi-
tionally, the research is limited to Polish family firms, which may not fully represent
the global context. While useful for small samples, the grey system approach may
not capture the full complexity of the relationships studied (Liu & Lin, 2006). Fu-
ture research should expand the sample size and include family firms from different
cultural and economic contexts to validate the findings. Longitudinal studies could
provide insights into how female CEOs’ leadership styles evolve and their long-term
impact on firm performance. Additionally, exploring the role of family dynamics
and generational differences in shaping female leadership in family firms could offer
deeper insights into the unique challenges and opportunities faced by women in these

roles (Chadwick & Dawson, 2018; Ramos-Hidalgo et al., 2021).

References

Abinzano, 1., Garcés-Galdeano, L., & Martinez, B. (2023). Female CEOs and default risk in listed family
firms. Gender in Management, 38(8), 1135-1152. https://doi.org/10.1108/GM-01-2022-0030
Adams, M., Hoejmose, S., & Kastrinaki, Z. (2017). Reinsurance and charitable giving in insurance. Business

Ethics Quarterly, 27(1), 1-37. https://doi.org/10.1017/beq.2016.54

Ahrens, J.P., Landmann, A., & Woywode, M. (2015). Gender preferences in the CEO successions of family
firms: Family characteristics and human capital of the successor. Journal of Family Business Strategy,

6(2), 86—103. https://doi.org/10.1016/j.jfbs.2015.02.002

Anderson, R.C., Mansi, S.A., & Reeb, D.M. (2003). Founding family ownership and the agency cost of

debt. Journal of Financial Economics, 68(2), 263-285.

Barrett, M., & Moores, K. (2011). Gender diversity and family firm governance: Towards a research agenda.

In Family Business Australia Research and Education Symposium (pp. 1-22). Perth.

Bauman, C.W., & Skitka, L.J. (2012). Corporate social responsibility as a source of employee satisfaction.

Research in Organizational Behavior, 32, 63-86.

Bauweraerts, J., Rondi, E., Rovelli, P., De Massis, A., & Sciascia, S. (2022). Are family female directors
catalysts of innovation in family small and medium enterprises? Strategic Entrepreneurship Journal,

16(2). https://doi.org/10.1002/sej.1420

Bennedsen, M., Nielsen, K.M., Perez-Gonzalez, F., & Wolfenzon, D. (2007). Inside the family firm: The
role of families in succession decisions and performance. Quarterly Journal of Economics, 122(2),

647-691. https://doi.org/10.1162/qjec.122.2.647

Bettinelli, C., & Bosco, B. Del. (2019). Women on boards in family firms: What we know and what we need
to know. In E. Memili & C. Dibrell (Eds.), The Palgrave Handbook of Heterogeneity among Family

Firms (pp. 201-228). Springer. https:/doi.org/10.1007/978-3-319-77676-7 9



Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 06/04/2026 03:22:37

234 ROBERT ZAJKOWSKI

Biswas, PK., Roberts, H., & Whiting, R.H. (2022). Female directors and CSR disclosure in Bangladesh:

the role of family a ffiliation. Meditari Accountancy Research, 30(1), 163—192.
https://doi.org/10.1108/ MEDAR-10-2019-0587

Bjuggren, P.O., Nordstrom, L., & Palmberg, J. (2018). Are female leaders more efficient in family firms

than in non-family firms? Corporate Governance (Bingley), 18(2), 185-205.
https://doi.org/10.1108/CG-01-2017-0017

Borowy, 1. (2014). Defining Sustainable Development for Our Common Future. A History of the World

Commission on Environment and Development (Brundtland Commission). Routledge.

Boulouta, I. (2013). Hidden Connections: The link between board gender diversity and corporate social per-
formance. Journal of Business Ethics, 113(2), 185-197. https://doi.org/10.1007/s10551-012-1293-7
Cambrea, D.R., Tenuta, P., & Naciti, V. (2024). Family and nonfamily female directors’ effect on CSR strategy.
Corporate Social Responsibility and Environmental Management, 31(6). https://doi.org/10.1002/csr.2930
Campopiano, G., & De Massis, A. (2015). Corporate social responsibility reporting: A content analysis in

family and non-family firms. Journal of Business Ethics, 129(3), 511-534.
https://doi.org/10.1007/s10551-014-2174-z

Carter, M.J. (2014). Gender socialization and identity theory. Social Sciences, 3(2), 242-263.
https://doi.org/10.3390/socsci3020242

Chadwick, I1.C., & Dawson, A. (2018). Women leaders and firm performance in family businesses: An ex-
amination of financial and nonfinancial outcomes. Journal of Family Business Strategy, 9(4), 238-249.

https://doi.org/10.1016/j.jfbs.2018.10.002

Cheah, E.T., Jamali, D., Johnson, J.E.V., & Sung, M. C. (2011). Drivers of corporate social responsibility
attitudes: The demography of socially responsible investors. British Journal of Management, 22(2),

305-323. https://doi.org/10.1111/j.1467-8551.2011.00744.x

Chen, G., Crossland, C., & Huang, S. (2016). Female board representation and corporate acquisition in-

tensity. Strategic Management Journal, 37,303-313. https://doi.org/10.1002/smj

Cordeiro, J.J., Profumo, G., & Tutore, 1. (2020). Board gender diversity and corporate environmental
performance: The moderating role of family and dual-class majority ownership structures. Business

Strategy and the Environment, 29(3), 1127-1144. https://doi.org/10.1002/bse.2421

Cucculelli, M. (2012). Family firms, entrepreneurship and economic development. Journal of Applied

Economics, XXXI(2), 1-8.

Dahl, G.B., & Moretti, E. (2008). The demand for sons. The Review of Economic Studies, 75(4), 1085-1120.

https://doi.org/10.1111/j.1467-937X.2008.00514.x

Danes, S.M., & Olson, P.D. (2003). Women’s role involvement in family businesses, business tensions,

and business success. Family Business Review, 16(1), 53—68.
https://doi.org/10.1111/j.1741-6248.2003.00053.x

Dawar, G., & Singh, S. (2016). Corporate social responsibility and gender diversity: A literature review.
Journal of IMS Group, 13(1), 61-71. https://www.researchgate.net/publication/303524637
Déniz, D., & Suarez, C.K.M. (2005). Corporate social responsibility and family business in Spain. Journal

of Business Ethics, 56(1), 27-41.

Dezso, C.L., & Ross, D.G. (2012). Does female representation in top management improve firm perfor-

mance? A panel data investigation. Strategic Management Journal, 33(9), 1072—1089.
https://doi.org/10.1002/SMJ.1955

Domanska, A., Hernandez-Linares, R., Zajkowski, R., & Zukowska, B. (2023). Family firm entrepreneurship
and sustainability initiatives: Women as corporate change agents. Business Ethics, the Environment

& Responsibility, 33(2), 217-240. https://doi.org/10.1111/beer.12617

Domanska, A., Wigcek-Janka, E., & Zajkowski, R. (2022). Implementing sustainable development concept :

A typology of family firms in Poland. Sustainability (Switzerland), 14(7), 1-21.
https://doi.org/10.3390/su14074302

Domanska, A., Zukowska, B., & Zajkowski, R. (2019). Sustainable development versus gender gap — do

women matter? Problemy Ekorozwoju, 14(2).



Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 06/04/2026 03:22:37

FEATURES OF FEMALE CEO IN FAMILY FIRMS TOWARD SUSTAINABLE DEVELOPMENT...

Eagly, A.H. (1987). Sex Differences in Social Behavior: A Social Role Interpretation. Lawrence Erlbaum

Associates Publishers.

Eagly, A.H., & Carli, L.L. (2003). The female leadership advantage: An evaluation of the evidence. The

Leadership Quarterly, 14(6), 807-834. https://doi.org/10.1016/j.leaqua.2003.09.004

Eagly, A.H., & Carli, L.L. (2015). Women and the labyrinth of leadership. In W.E. Rosenbach (Ed.), Con-

temporary Issues in Leadership (pp. 147-162). Routledge.

Eagly, A.H., & Johannesen-Schmidt, M.C. (2001). The leadership styles of women and men. Journal of

Social Issues, 51(4), 781-797. https://doi.org/10.1111/0022-4537.00241

EC. (2000). Directive 2000/54/EC of the European Parliament and of the Council of 18 September 2000

on the protection of workers from risks related to exposure to biological agents at work.

Eddleston, K.A., & Powell, G.N. (2008). The role of gender identity in explaining sex differences in business

owners’ career satisfier preferences. Journal of Business Venturing, 23(2), 244-256.
https://doi.org/10.1016/j.jbusvent.2006.11.002

Eddleston, K.A., & Sabil, G. (2019). Women in family firms: Unsung heroes of business-owning families. In
V. L. Crittenden (Ed.), Go-to-Market Strategies for Women Entrepreneurs: Creating and Exploring Suc-
cess (pp. 185-194). Emerald Publishing Limited. https://doi.org/10.1108/978-1-78973-289-420191023

Elkington, J. (1997). Cannibals with Forks: The Triple Bottom Line of Twenty-First Century Business.

Capstone.

Elsaid, E., & Ursel, N.D. (2018). Re-examining the glass cliff hypothesis using survival analysis: The case

of female ceo tenure. British Journal of Management, 29(1), 156—170.
https://doi.org/10.1111/1467-8551.12241

Exposito, A., Sanchis-Llopis, A., & Sanchis-Llopis, J.A. (2023). CEO gender and SMEs innovative-
ness: evidence for Spanish businesses. International Entrepreneurship and Management Journal, 20,

1017-1054. https://doi.org/10.1007/s11365-021-00758-2

Faccio, M., Marchica, M.T., & Mura, R. (2016). CEO gender, corporate risk-taking, and the efficiency of

capital allocation. Journal of Corporate Finance, 39, 193-209.
https://doi.org/10.1016/j.jcorpfin.2016.02.008

Fan, X., Li, S., & Villatoro, N. (2021). CEO gender and corporate labor cost. Review of Financial Economics,

39(3), 360-380. https://doi.org/10.1002/rfe.1141

Francis, B., Hasan, 1., Park, J.C., & Wu, Q. (2015). Gender differences in financial reporting decision mak-
ing: Evidence from accounting conservatism. Contemporary Accounting Research, 32(3), 1285-1318.

https://doi.org/10.1111/1911-3846.12098

Francoeur, C., Labelle, R., & Sinclair-Desgagné, B. (2008). Gender diversity in corporate governance and
top management. Journal of Business Ethics, 81, 83-95. https://doi.org/10.1007/s10551-007-9482-5
Froide, A.M. (2022). Female entrepreneurs in the long nineteenth century: A global perspective. In J. Aston
& C. Bishop (Eds.), Female Entrepreneurs in the Long Nineteenth Century: A Global Perspective.

Springer.

Gala, P., & Nicol, C.D. (2024). Female CEOs and corporate social responsibility: Effect of CEO gender on

relational and rational CSR. European Journal of Marketing, 58(10), 2129-2168.
https://doi.org/10.1108/EJM-06-2023-0448

Gallardo-Vasquez, D., Hourneaux Junior, F., Dias da Silva Gabriel, M.L., & Valdez-Juarez, L.E. (2021).
On earth as it is in heaven: Proxy measurements to assess sustainable development goals at the com-
pany level through CSR indicators. Sustainability, 13(2), 914. https://doi.org/10.3390/su13020914

Gallo, M.A., Tapies, J., & Cappuyns, K. (2004). Comparison of family and nonfamily business: Financial

logic and personal preferences. Family Business Review, 17(4), 303-318.

Grant Thornton. (2024). Women in Business 2024 Pathways to Parity. https://www.grantthornton.co.za/con-
tentassets/2dcd3072bc0c432¢939540d85alcc709/women-in-business-2024---pathway-to-parity.pdf
Gull, A.A., Atif, M., Issa, A., Usman, M., & Siddique, M.A. (2021). Female CEO succession and audit

fees: evidence from China. Managerial Auditing Journal, 36(3), 485-509.
https://doi.org/10.1108/MAJ-09-2020-2824



Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 06/04/2026 03:22:37

236 ROBERT ZAJKOWSKI

Gundry, L.K., Kickul, J.R., lakovleva, T., & Carsrud, A.L. (2014). Women-owned family businesses in
transitional economies: Key influences on firm innovativeness and sustainability. Journal of Innovation

and Entrepreneurship, 3(1), 1-17. https://doi.org/10.1186/2192-5372-3-8

Hambrick, D.C. (2007). Upper echelons theory: An update. Academy of Management Review, 32(2),

334-343. https://doi.org/10.5465/AMR.2007.24345254

Hambrick, D.C., & Mason, P.A. (1984). Upper echelons: Reflection of its top organization as managers.

Academy of Management Review, 9(2), 15.

Hazel, M., & Oyserman, D. (1989). Gender and thought: The role of the self-concept. In M. Crawford &
M. Gentry (Eds.), Gender and Thought: Psychological Perspectives (pp. 100-127). Springer-Verlag.
Hernandez-Linares, R., Lopez-Fernandez, M.C., Eddleston, K.A., & Kellermanns, F. (2023). Learning to
be entrepreneurial: Do family firms gain more from female leadership than nonfamily firms? Strategic

Entrepreneurship Journal, 17(4), 971-1001. https://doi.org/10.1002/sej.1482

Hogg, M.A. (2001). A social identity theory of leadership. Personality and Social Psychology Review, 5(3),

184-200. https://doi.org/10.1207/S15327957PSPR0503_1

Hogg, M.A., Knippenberg, D. Van, & Rast, D.E.L. (2012). The social identity theory of leadership: Theoret-
ical origins, research findings, and conceptual developments. European Review of Social Psychology,

23(1), 258-304. https://doi.org/10.1080/10463283.2012.741134

Hoobler, J.M., Masterson, C.R., Nkomo, S.M., & Michel, E.J. (2018). The business case for women lead-
ers: Meta-analysis, research critique, and path forward. Journal of Management, 44(6), 2473-2499.

https://doi.org/10.1177/0149206316628643

Hossain, A., Masum, A., Al, Saadi, S., & Benkraiem, R. (2023). Generalist CEO and carbon emissions.

Journal of Economic Behavior and Organization, 213(September 2023), 68—86.
https://doi.org/10.1016/j.jebo.2023.07.016

Huang, J., & Kisgen, D.J. (2013). Gender and corporate finance: Are male executives overconfident relative

to female executives? Journal of Financial Economics, 108(3), 822—839.
https://doi.org/10.1016/j.jfineco.2012.12.005

Huang, S.K. (2013). The impact of CEO characteristics on corporate sustainable development. Corporate So-
cial Responsibility and Environmental Management, 20(4), 234-244. https://doi.org/10.1002/csr.1295
Hubbard, G. (2009). Measuring organizational performance: Beyond the triple bottom line. Business Strategy

and the Environment, 18(3), 177-191. https://doi.org/10.1002/bse.564

Hurley, D., & Choudhary, A. (2016). Factors influencing attainment of CEO position for women. Gender

in Management, 31(4), 250-265. https://doi.org/10.1108/GM-01-2016-0004

ILO. (2022). ILO action plan for gender equality 2022—2025, International Labour Office, Gender, Equality,
Diversity and Inclusion Branch (GEDI) Conditions of Work and Equality Department (WORKQUALITY).
Johns, M.L. (2013). Breaking the Glass Ceiling: Structural , Cultural , and Organizational Barriers Pre-
venting Women from Achieving Senior and Executive Positions. Perspectives in Health Information

Management, 10 Winter, 1-11.

KPMG. (2015). European family business trends. European Family Business Trends, I(November), 24.
Krishnan, H.A., & Park, D. (2005). A few good women — on top management teams. Journal of Business

Research, 58(12), 1712—-1720. https://doi.org/10.1016/j.jbusres.2004.09.003

Lakhal, F., Hamrouni, A., Jilani, 1., Mahjoub, 1., & Benkraiem, R. (2024). The power of inclusion: Does
leadership gender diversity promote corporate and green innovation? Research in International Busi-

ness and Finance, 67, 1-9. https://doi.org/10.1016/j.ribaf.2023.102128

Lerner, M., & Malach-Pines, A. (2011). Gender and culture in family business: A ten-nation study. /nternation-
al Journal of Cross Cultural Management, 11(2), 113—131. https://doi.org/10.1177/1470595811399190
Liu, S., & Lin, Y. (2006). Grey Information Theory and Practical Applications. Springer Science &
Business Media. http://www.springer.com/series/4738%0Ahttp://acadmedia.wku.edu/Zhuhadar/eB-

00ks/1848002858-GraphBase.pdf

Loo, R. (2003). Are women more ethical than men? Findings from three independent studies. Women in

Management Review, 18(4), 169-181. https://doi.org/10.1108/09649420310479372



Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 06/04/2026 03:22:37

FEATURES OF FEMALE CEO IN FAMILY FIRMS TOWARD SUSTAINABLE DEVELOPMENT...

Lyngsie, J., & Foss, N.J. (2017). The more, the merrier ? Women in top-management teams and entrepreneur-
ship in established firms. Strategic Management Journal, 38, 487-505. https://doi.org/10.1002/smj
Mallin, C., & Michelon, G. (2011). Board reputation attributes and corporate social performance: An
empirical investigation of the US best corporate citizens. Accounting and Business Research, 41(2),

119-144. https://doi.org/10.1080/00014788.2011.550740

Manner, M.H. (2010). The impact of CEO characteristics on corporate social performance. Journal of

Business Ethics, 93, 53-72. https://doi.org/10.1007/s10551-010-0626-7

Mansour, M., Al Zobi, M., Altawalbeh, M., Abu Alim, S., Lutfi, A., Marashdeh, Z., Al-Nohood, S., & Al
Barrak, T. (2024). Female leadership and environmental innovation: Do gender boards make a differ-

ence? Discover Sustainability, 5(1). https://doi.org/10.1007/s43621-024-00545-3

Margaretha, F., & Isnaini, R. (2014). Board diversity and gender composition on corporate social respon-
sibility and firm reputation in Indonesia. Jurnal Manajemen Dan Kewirausahaan, 16(1), 1-8.

https://doi.org/10.9744/jmk.16.1.1-8

Matsa, D.A., & Miller, A.R. (2011). Chipping away at the glass ceiling: Gender spillovers in corporate
leadership. American Economic Review, 101(3), 635-639. https://doi.org/10.1257/aer.101.3.635
Memili, E., Fang, H., Chrisman, J.J., & De Massis, A. (2015). The impact of small- and medium-sized

family firms on economic growth. Small Business Economics, 45(4), 771-785.
https://doi.org/10.1007/s11187-015-9670-0

Merofio-Cerdan, A L., & Lopez-Nicolas, C. (2017). Women in management: Are family firms somehow spe-
cial? Journal of Management and Organization, 23(2), 224-240. https://doi.org/10.1017/jmo.2016.67
Mierzwiak, R., & Wiecek-Janka, E. (2015). The analysis of successors’ competencies in family enterprises

with the use of grey system theory. Grey Systems, 5(3), 302-312.
https://doi.org/10.1108/GS-03-2015-0007

Miguel, J., Borralho, C., Gallardo-Vazquez, D., Hernandez-Linares, R., Choban, 1., & Paiva, D.S. (2020).
The effect of corporate governance factors on the quality of financial re- porting in family and non-fam-

ily firms. Spanish Accounting Review, 23(2), 167-179.

Minichilli, A., Corbetta, G., & MacMillan, I. C. (2010). Top management teams in family-controlled com-
panies: “Familiness”, “faultlines”, and their impact on financial performance. Journal of Management

Studies, 47(2), 205-222. https://doi.org/10.1111/j.1467-6486.2009.00888.x

Morck, R., & Yeung, B. (2003). Agency problems in large family business groups. Entrepreneurship: Theory

and Practice, 27(4), 367-382. https://doi.org/10.1111/1540-8520.t01-1-00015

Mulcahy, M., & Linehan, C. (2020). Females and precarious board positions: Further evidence of the glass
cliff. British Journal of Management, 25(3), 425-438. https://doi.org/10.1111/1467-8551.12046

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

https://doi.org/10.1002/bse.2563

Orazalin, N., & Baydauletov, M. (2020). Corporate social responsibility strategy and corporate environ-
mental and social performance: The moderating role of board gender diversity. Corporate Social
Responsibility and Environmental Management, 27(4), 1664—1676. https://doi.org/10.1002/csr.1915

Palvia, A., Vaahamaa, E., & Vaahamaa, Sa. (2015). Are female CEOs and chairwomen more conservative
and risk averse? Evidence from the banking industry during the financial crisis. Journal of Business

Ethics, 131, 577-594. https://doi.org/10.1007/s10551-014-2288-3

Pieper, T.M. (2010). Non solus: Toward a psychology of family business. Journal of Family Business

Strategy, 1(1), 26-39. https://doi.org/10.1016/j.jfbs.2010.02.003

Post, C., & Byron, K. (2014). Women on boards and firm financial performance: A meta-analysis. Academy
of Management Journal, 58(5), 1546—1571. https://doi.org/https://doi.org/10.5465/amj.2013.0319
Post, C., Rahman, N., & Rubow, E. (2011). Green governance: Boards of directors’ composition and envi-

ronmental corporate social responsibility. Business & Society, 50(1), 189-223.
https://doi.org/10.1177/0007650310394642
Poza, E. (2010). Family Business. South-Western Cengage Learning



Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 06/04/2026 03:22:37

238 ROBERT ZAJKOWSKI

Puteri, T., Sa, 1., Business, C., Huang, C.J., Norhayati, W., Ahmad, W., Al, R., & Saad, J. (2025). Can female
CEOs improve corporate environmental, social and governance performance? Gender in Management,

40(1), 91-113. https://doi.org/10.1108/GM-11-2023-0450

Qin, Y., Xu, Z., Wang, X., & Skare, M. (2021). Are family firms in the eyes of economic policy? Interna-

tional Entrepreneurship and Management Journal, 17(3), 1233-1259.
https://doi.org/10.1007/s11365-020-00699-2

Ramadani, V., & Hoy, F. (2015). Context and uniqueness of family businesses. In L.-P. Dana & V. Ramadani
(Eds.), Family Businesses in Transition Economies (Issue November, pp. 1-349). Springer.

https://doi.org/10.1007/978-3-319-14209-8

Ramos-Hidalgo, E., Orta-Perez, M., & Agusti, M.A. (2021). Ethics and social responsibility in family firms.
Research domain and future research trends from a bibliometric perspective. Sustainability, 13, 14009.

https://doi.org/10.3390/su132414009

Rodriguez-Ariza, L., Cuadrado-Ballesteros, B., Martinez-Ferrero, J., & Garcia-Sanchez, .M. (2017). The
role of female directors in promoting CSR practices: An international comparison between family
and non-family businesses. Business Ethics, 26(2), 162—174. https://doi.org/10.1111/beer.12140

Romano, M., Cirillo, A., Favino, C., & Netti, A. (2020). ESG (environmental, social and governance)
performance and board gender diversity: The moderating role of CEO duality. Sustainability (Swit-

zerland), 12(21), 1-16. https://doi.org/10.3390/su12219298

Ryan, M.K., & Haslam, S.A. (2005a). The glass cliff: implicit theories of leadership and gender and the
precariousness of women’s leadership positions. In B. Schyns & J.R. Meindl (Eds.), Implicit Leadership

Theories: Essays and Explorations (pp. 137-160). Information Age Publishing.

Ryan, M.K., & Haslam, S.A. (2005b). The glass cliff: Evidence that women are over-represented in pre-

carious leadership positions. British Journal of Management, 16(2), 81-90.
https://doi.org/10.1111/§.1467-8551.2005.00433.x

Ryan, M.K., & Haslam, S.A. (2007). The glass cliff: Exploring the dynamics surrounding the appointment

of women to precarious leadership positions. Academy of Management Review, 32(2).
https://doi.org/10.5465/amr.2007.24351856

Sarhan, A.A. (2018). Board diversity, corporate governance, corporate performance, and executive pay.
International Journal of Finance & Economics, 24(2), 761-786. https://doi.org/10.1002/ijfe.1690
Sarkar, J., & Selarka, E. (2021). Women on board and performance of family firms: Evidence from India.

Emerging Markets Review, 46, 100770. https://doi.org/10.1016/j.ememar.2020.100770

Schroder, E., Schmitt-Rodermund, E., & Arnaud, N. (2011). Career choice intentions of adolescents with

a family business background. Family Business Review, 24(4), 305-321.
https://doi.org/10.1177/0894486511416977

Setd-Pamies, D. (2015). The relationship between women directors and corporate social responsibility.

Corporate Social Responsibility and Environmental Management, 22(6), 334-345.
https://doi.org/10.1002/csr.1349

Shaheen, R., Luo, Q., & Bala, H. (2023). Female CEO succession and corporate social disclosure in Chi-
na: unveiling the significance of ownership status and firm performance. Environmental Science and

Pollution Research, 30(6), 14223-14239. https://doi.org/10.1007/s11356-022-23079-5

Sirmon, D.G., & Hitt, M.A. (2003). Managing resources: Linking unique resources, management, and

wealth creation in family firms. Entrepreneurship: Theory and Practice, 27(4), 339-359.
https://doi.org/10.1111/1540-8520.t01-1-00013

Skorodziyevskiy, V., Chandler, J.A., Chrisman, J.J., Joshua, J., & Petrenko, O.V. (2024). The family business
CEO: Areview of insights and opportunities for advancement. Journal of Small Business Management,

62(6), 2965-3015. https://doi.org/10.1080/00472778.2023.2284912

Srinidhi, B.ILN., Gul, F.A., & Tsui, J. (2011). Female directors and earnings quality. Conteporary Accounting

Research, 28(5), 1610-1644. https://doi.org/10.1111/§.1911-3846.2011.01071.x

Sun, S.L., Zhu, J., & Ye, K. (2015). Board openness during an economic crisis. Journal of Business Ethics,

363-377. https://doi.org/10.1007/s10551-014-2164-1



Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 06/04/2026 03:22:37

FEATURES OF FEMALE CEO IN FAMILY FIRMS TOWARD SUSTAINABLE DEVELOPMENT...

Tran, N.M., & Nguyen, T.H. (2022). Women’s leadership and SMEs’ CSR performance: Family versus

nonfamily firm. Cogent Business & Management, 9(1), 2157973.
https://doi.org/10.1080/23311975.2022.2157973

Vadnjal, J., & Zupan, B. (2011). Family business as a career opportunity for women. South East European
Journal of Economics and Business, 6(2), 23-32. https://doi.org/10.2478/v10033-011-0013-z
Villalonga, B., & Amit, R. (2006). How do family ownership, control and management affect firm value?

Journal of Financial Economics, 80(2), 385—417. https://doi.org/10.1016/j.jfineco.2004.12.005
Villalonga, B., & Amit, R. (2010). Family control of firms and industries. Financial Management, 39(3),

863-904. https://doi.org/10.1111/j.1755-053X.2010.01098.x

Villalonga, B., Amit, R., Trujillo, M.-A., & Guzman, A. (2015). Governance of family firms. Annual Review
of Financial Economics, 7(1), 635-654. https://doi.org/10.1146/annurev-financial-110613-034357

Wang, J.C., Markdczy, L., Sun, S.L., & Peng, M.W. (2019). She’-E-O compensation gap: A role congruity
view. Journal of Business Ethics, 159(3), 745-760. https://doi.org/10.1007/s10551-018-3807-4

Women CEOs in America. (2024). https://wbcollaborative.org/women-ceo-report/

Yasser, Q.R., Al Mamun, A., & Irfan, A. (2017). Corporate social responsibility and gender diversity:

Insights from Asia Pacific. Strategic Management Journal, 38(3), 334-354.
https://doi.org/https://doi.org/10.1002/csr.1400

Zajkowski, R., & Zukowska, B. (2020). Family businesses during the COVID-19 crisis — evidence from
Poland. Annales Universitatis Mariae Curie-Sktodowska, sectio H — Oeconomia, 54(3), 101-116.

https://doi.org/10.17951/h.2020.54.3.101-116

Zellweger, T.M., Kellermanns, F.W., Chrisman, J.J., & Chua, J.H. (2012). Family control and family firm
valuation by family CEOs: The importance of intentions for transgenerational control. Organization

Science, 23(3), 851-868. https://doi.org/10.1287/0rsc.1110.0665

Zhang, J.Q., Zhu, H., & Ding, H.-B. (2013). Board composition and corporate social responsibility: An
empirical investigation in the post Sarbanes-Oxley era. Journal of Business Ethics, 114(3), 381-392.

https://doi.org/10.1007/s10551-012-1352-0

Zhang, Y., Guo, Y., & Nurdazym, A. (2023). How do female CEOs affect corporate environmental policies?

Corporate Social Responsibility and Environmental Management, 30(1), 459—472.
https://doi.org/https://doi.org/10.1002/csr.2366

Zukowska, B., Martyniuk, O., & Zajkowski, R. (2021). Mobilisation of survivability capital — family firm
response to the coronavirus crisis. International Journal of Entrepreneurial Behavior & Research,

27(9), 48-81. https://doi.org/10.1108/IJEBR-02-2021-0147


http://www.tcpdf.org

