APPENDIX                                                                                                  
Table A1: Distribution of Female Directors by Industry
	Industries 
	Number of females directors 

	Agriculture, forestry, and fishing
	60

	Mining and quarrying
	52

	Manufacturing
	348

	Electricity, gas, steam, and air conditioning supply
	35

	Water supply; sewerage, waste management, and remediation activities
	40

	Construction
	152

	Wholesale and retail trade; repair of motor vehicles and motorcycles
	78

	Transportation and storage
	61

	Accommodation and food service activities
	108

	Information and communication
	47

	Financial and insurance activities
	96

	Real estate activities
	40

	Professional, scientific and technical activities
	16

	Administrative and support service activities
	12

	Public administration and defense; compulsory social security
	5

	Education
	155

	Human health and social work activities
	60

	Arts, entertainment, and recreation
	51

	Other service activities
	47

	Activities of households as employers; undifferentiated goods- and services-producing activities of households for own use
	7



 

Table A2: Extent of matching bias across observable firm characteristics
	Observable characteristics
	                  Mean
	
	t-statistics

	
	Not Gender Diversified
	Gender Diversified 
	% Bias
	

	Manufacturing
	0.022
	0.022
	0.000
	0.00

	Services
	0.652
	0.652
	0.0
	0.00

	Agriculture and other industry
	0.130
	0.109
	0.109
	0.32

	Large
	1.261
	1.196
	14.2
	0.74

	Established
	0.739
	0.717
	4.8
	0.23

	Limited liability
	0.761
	0.870
	-25.3
	-1.34

	Local firms
	0.804
	0.783
	4.9
	0.25




Figure A1: Evaluating the Propensities 
[image: ]



Appendix A3: Corporate Social Responsibility Indicators 
The following statements describe the Corporate Social Responsibilities of businesses. Please indicate the extent to which you agree or disagree with each statement. Tick the appropriate option. Strongly disagree=1, disagree =2, Neither Agree nor Disagree =3, Agree =4, Strongly Agree =5.
	
	1
	2
	3
	4
	5

	Category: Economic Responsibility 
	
	
	
	
	

	We maintain lower operating costs.
	
	
	
	
	

	We closely monitor employees’ productivity.
	
	
	
	
	

	Top management establishes long-term strategies.
	
	
	
	
	

	Our customers are grateful that our products are different.
	
	
	
	
	

	Category: Legal Responsibility 
	
	
	
	
	

	The managers of this organization try to comply with the law.
	
	
	
	
	

	Our company seeks to comply with all laws regulating hiring and employee benefits.
	
	
	
	
	

	We have programs that encourage the diversity of our workforce (e.g., based on gender, age, career stage, etc.).
	
	
	
	
	

	Internal policies prevent discrimination in employees’ compensation and promotion.
	
	
	
	
	

	Category: Ethical Responsibility 
	
	
	
	
	

	Our business has a comprehensive code of conduct.
	
	
	
	
	

	We are recognized as a trustworthy company.
	
	
	
	
	

	Fairness towards co-workers and business partners is an integral part of the employee evaluation process.
	
	
	
	
	

	A confidential procedure is in place for employees to report any misconduct at work.
	
	
	
	
	

	Our salespersons and employees are required to provide full and accurate information to all customers.
	
	
	
	
	

	Category: Discretionary Responsibility 
	
	
	
	
	

	Our business supports employees who wish to acquire additional education.
	
	
	
	
	

	Flexible company policies enable employees to better coordinate work and personal life.
	
	
	
	
	

	Our business gives adequate contributions to charities.
	
	
	
	
	

	A program is in place to reduce the amount of energy and materials wasted in our business.
	
	
	
	
	

	We encourage partnerships with local businesses and schools.
	
	
	
	
	







Appendix A4: Gender Gap in Values of Directors (OLS) full model 
	
	BV
	UV
	SD
	ST
	HD
	AC
	PW
	SC
	CF
	TD

	female director
	0.044
	0.067
	0.010
	0.014
	0.186***
	0.034
	-0.328***
	0.033
	0.003
	0.003

	
	(0.049)
	(0.048)
	(0.044)
	(0.055)
	(0.071)
	(0.060)
	(0.082)
	(0.039)
	(0.046)
	(0.046)

	Education(base: Basic) 
	
	
	
	
	
	
	
	
	
	

	Secondary
	-0.165
	0.036
	-0.173
	0.823**
	-0.047
	-0.167
	-0.183
	0.055
	-0.195
	-0.195

	
	(0.177)
	(0.143)
	(0.196)
	(0.386)
	(0.352)
	(0.221)
	(0.312)
	(0.127)
	(0.152)
	(0.152)

	Professional
	0.153
	0.073
	0.140
	0.615*
	-0.089
	-0.395*
	-0.670**
	0.072
	0.026
	0.026

	
	(0.144)
	(0.119)
	(0.153)
	(0.358)
	(0.337)
	(0.223)
	(0.285)
	(0.111)
	(0.136)
	(0.136)

	Tertiary
	0.094
	-0.069
	0.206
	0.860**
	-0.038
	-0.379**
	-0.470*
	0.074
	-0.200*
	-0.200*

	
	(0.134)
	(0.101)
	(0.129)
	(0.343)
	(0.310)
	(0.183)
	(0.243)
	(0.093)
	(0.115)
	(0.115)

	Marital status (base: Married) 
	
	
	
	
	
	
	
	
	
	

	Separated
	0.104
	0.131
	-0.134
	0.053
	-0.198
	-0.241
	-0.489
	0.075
	0.278**
	0.278**

	
	(0.143)
	(0.120)
	(0.165)
	(0.149)
	(0.256)
	(0.217)
	(0.310)
	(0.104)
	(0.119)
	(0.119)

	Never married
	-0.186***
	-0.223***
	0.057
	0.078
	0.158*
	0.115
	0.175*
	-0.008
	0.004
	0.004

	
	(0.060)
	(0.060)
	(0.055)
	(0.067)
	(0.086)
	(0.070)
	(0.101)
	(0.044)
	(0.051)
	(0.051)

	Number of household members
	0.026**
	-0.027**
	-0.000
	-0.005
	-0.032*
	-0.003
	-0.002
	0.012
	0.004
	0.004

	
	(0.012)
	(0.012)
	(0.012)
	(0.015)
	(0.018)
	(0.016)
	(0.020)
	(0.009)
	(0.011)
	(0.011)

	Number of social groups
	0.028
	0.113***
	-0.015
	0.008
	0.014
	-0.084***
	-0.129***
	-0.012
	0.029
	0.029

	
	(0.019)
	(0.019)
	(0.018)
	(0.023)
	(0.028)
	(0.024)
	(0.032)
	(0.017)
	(0.019)
	(0.019)

	Constant
	0.112
	0.244**
	-0.112
	-0.978***
	-0.355
	0.094
	-0.321
	0.416***
	0.489***
	0.489***

	
	(0.151)
	(0.120)
	(0.145)
	(0.355)
	(0.328)
	(0.207)
	(0.268)
	(0.104)
	(0.131)
	(0.131)

	N
	792
	792
	792
	792
	792
	792
	792
	792
	792
	792

	r2
	0.035
	0.061
	0.021
	0.033
	0.025
	0.029
	0.060
	0.004
	0.020
	0.020


Standard errors in parentheses* p < 0.1, ** p < 0.05, *** p < 0.01. Robust standard errors in bracket. BV(Benevolent); UV(Universalism); SD(Self-Direction); ST(Stimulation); HD(Hedonism); AC(Achievement); PW(Power); SC(Security); CF(Conformity); and TD(Traditional). Director’s background characteristics include level of education, marital status, number of household members, social group memberships of directors.


Appendix A5: Gender Diversity and CSR (OLS-Multivariate Analyses) full model
	
	(1)
	(2)

	
	CSR Score 
	CSR Index 

	Proportion of female directors (MGD) 
	0.051***
	0.182***

	
	(0.018)
	(0.064)

	Proportion female directors square (MGD Square) 
	-0.00037*
	-0.00135*

	
	(0.00020)
	(0.00072)

	Manufacturing firms
	0.719
	2.404

	
	(0.752)
	(2.543)

	Services firms
	0.485
	1.482

	
	(0.664)
	(2.209)

	Agriculture and other industry firms
	0.475
	1.229

	
	(0.742)
	(2.470)

	Large firms 
	0.183
	0.772

	
	(0.295)
	(1.039)

	Established firms
	-0.144
	-0.393

	
	(0.312)
	(1.110)

	Limited liability firms
	0.600*
	2.219*

	
	(0.331)
	(1.203)

	Ghanaian firms
	-0.130
	0.001

	
	(0.328)
	(1.167)

	Female workers 
	-0.002***
	-0.009***

	
	(0.001)
	(0.002)

	District Dummies 
	Yes 
	Yes 

	N
	312
	312

	R-Squared 
	0.156
	0.158
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